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The Financial Situation 


E overshadowing event of the week has been 
; the Maine election on Monday and the portents 
which it is supposed to carry. On the Stock Ex- 
change the outcome has been viewed with no little 
concern, and both stock and bond prices have suf- 
fered serious declines as the result, though there 
have been other contributing causes for the weak- 
ness. The Maine contest eventuated in a complete 
political overthrow, with the Democratic candidates 
successful beyond all expectations. For the first 
time in 18 years the Democratic party has succeeded 
in electing its candidate for Governor, Louis J. 
Brann, the Democratic contestant, receiving a plu- 
rality of about 2,500 votes over Burleigh Martin, his 
Republican opponent. In addition, the Democrats 
carried two out of the three Congressional districts 
in the State, whereas two year ago there was a solid 
phalanx of Republicans to represent the State in 
Congress. It is well enough to note, too, that at the 
last Congressional election Maine had four Congress- 
men to represent the State, all Republicans, while 
under the recent reapportionment the number has 
been reduced to only three, of which, as stated, the 
Republicans have now gained only one. 

Quite naturally the decisive defeat of the Republi- 
can party in such a rock-ribbed Republican State 
as Maine is interpreted as foreshadowing the election 
of Governor Franklin D. Roosevelt at the Presiden- 
tial election in November and the defeat of President 
Herbert Hoover for re-election. Such conclusions 
may be hasty, though Mr. Hoover labors under the 
handicap that the country is suffering from the worst 
industrial collapse and business depression that has 
ever afflicted the United States, and that he has 
been at the helm as Chief Executive during this 
period of unparalleled suffering and distress. In such 
circumstances, the average voter will be inclined to 
hold him responsible and to visit his displeasure upon 
him by voting for the opposition candidate, even 
though he may have had no part in bringing the 
disaster about, and may have acted with consummate 
skill in handling it. 

Entirely apart from this there is always a dispo- 
sition in bad times to vote against the party in 
power on the theory that a change cannot make 
things worse and may make them better. At all 
events, the Maine election has put the Republicans on 
the anxious seat, and well it may, since it plainly 
shows that the chances are not in favor of Mr. 
Hoover, and that he can regain lost ground only by 
most strenuous efforts, and may even then fail. Mr. 
Hoover has been quick to recognize this, and 
promptly issued one of the manifestos for which he 
has become so famous, making it plain that he at 


least does not believe his cause to be hopeless, and 
urging his adherents to renewed efforts to enlighten 
the public as to the issues at stake in the Presidential 
election. In a message to Chairman Sanders of the 
Republican National Committee, he expressed him- 
self to the following effect: 


“The result of the election in Maine imposes need 
for renewed and stronger effort that the people may 
fully understand the issues at stake. We have known 
all along that, owing to the ravages of the world 
depression, our fight is a hard one; but we have a 
strong case and a right cause. Our task is to 
acquaint every man and woman in the country with 
the facts and issues which confront the nation. 

“In periods of emergency and stress, steadfast 
adherence to sound principles of government is indis- 
pensible to national security and a prerequisite to 
recovery in business, agriculture and employment. 
Adherence to these principles has saved the country 
during the last 12 months from all manner of de- 
structive panaceas. This adherence and the meas- 
ures and policies we have adopted have preserved 
these principles and laid the foundation for recovery. 

“My chief concern now is that the work of recon- 
struction shall go forward steadily and that the 
forces we have mobilized to that end, and which are 
beginning to prove effective, shall continue. This 
transcends all personal and partisan considera- 
tions.” 


Granting, however, that the Maine election has 
created new doubts as to whether Mr. Hoover will 
be allowed to remain in the Presidential chair for 
another term of four years, is there any sound reason 
for anxiety on the part of the business community 
even if he should fail in his efforts and Mr. Roosevelt 
and the Democratic party should succeed to control? 
There is at least a possibility that this may happen, 
and it is not unlikely that Mr. Roosevelt and the 
Democratic party may sweep the country from one 
end to the other and come into power by overwhelm- 
ing majorities. Supposing this to be the outcome, 
would that be cause for genuine anxiety? Are 
Democratic policies any more likely to be harmful 
than Republican policies? The break in the stock 
market indicates that there is a belief in financial 
circles that they would, but is there any real ground 
for such belief? Is it not a fact that on all the lead- 
ing questions of the day the two parties are in essen- 
tial agreement, at least as far as can be judged by 
their political platforms, and that the ordinary man 
has difficulty in choosing between the two. Where 
there is individual preference as between Mr. Hoover 
and Mr. Roosevelt the choice is easy. But where the 
ordinary voter wants to rest his decision on matters 
of principle what essential difference does he find 
between the two parties except in the matter of the 
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tariff, and in that single particular we make free 
to say that the best interests of the country would 
be promoted if tariff duties were reduced in drastic 
fashion, and in that particular, therefore, a change of 
political control from the Republicans to the Demo- 
crats would not be harmful to the business com- 
munity, but rather the reverse. Yet, judging from 
this week’s speeches of Governor Roosevelt, urging 
that the agricultural classes be accorded the same 
measure of protection as the industrial classes, it 
is not certain that the Democrats can claim even 
that advantage. 

The view that the two parties are in essential 
agreement on the leading questions of the day was 
well expressed by Colonel Leonard P. Ayres, Vice- 
President of the Cleveland Trust Co., in the monthly 
business bulletin of the company, dated July 15, ex- 
tensive extracts from which appeared in our issue 
of July 16. Mr. Ayres expressed himself to the 
following effect: 


“Economic problems were discussesd hardly at all 
by the delegates to the two great political conven- 
tions that met in Chicago. It is an astonishing fact 
that the thousands of men and women meeting there 
to nominate candidates and adopt party platforms 
evinced almost no interest in the depression, and 
adopted with little discussion those parts of their 
campaign programs that have to do with agriculture, 
business, banking and money. They appeared to 
adhere to the old doctrine that depressions cause 
themselves, and cure themselves, and that nothing 
can be done about them. They seemed clearly to 
have little faith in political remedies for economic 
difficulties. 

“Both platforms pledged support to our present 
monetary system, both of them promised economy in 
governmental expenditures, and neither one sug- 
gested important changes in tariff policies. Both 
promise unemployment relief and aid to agriculture. 
Either party could without embarrassment accept 
the economic program of the other. Apparently 
business has little to hope for or to fear in the com- 
ing political campaign. In this respect this Presi- 
dential year differs from those of previous periods of 
great depression in our earlier history.” 


We quite agree with Colonel Ayres when he says 
that “apparently business has little to hope for or 
to fear in the coming political campaign.” And this 
being so, no real basis for anxiety in the business 
world will exist whether at the end of the Presi- 
dential campaign the Republican party is continued 
in control or the Democratic party makes its advent 
to power. We notice, too, that Walter Lippmann, 
in his article in the New York “Herald Tribune” for 
Sept. 15, points out that Democrats are already exer- 
cising a large measure of control in the numerous 
bodies and agencies which are functioning so largely 
and widely in the Government activities of the day. 
Mr. Lippmann expresses himself as follows on that 
point: “There is the Reconstruction Finance Corpo- 
ration, which is presided over by a Democrat, Mr. 
Pomerene. There are the committees from the Fed- 
eral Reserve districts set up recently to stimulate 
business. The leading figure is Mr. Owen D. Young, 
a Democrat. There is the organization to mobilize 
relief. It is presided over by a Democrat, Mr. New- 
ton D. Baker. There is perhaps the most important 
of all, the Federal Reserve System, with its very 
promising open market policy. This is a non-parti- 
san organization which is not in theory or, it may be 
assumed, in practice, a part of the Administration. 
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Finally, there is the effort to reduce armaments and 
to obtain a better international equilibrium, and the 
principal American negotiator in this whole effort 
at collaboration has been a Democrat, Mr. Norman 
H. Davis.” Headds: “Thus it appears that the ma- 
chinery of relief and reconstruction is already rather 
thoroughly pervaded by Democrats. Mr. Hoover is 
entitled to great credit for having dealt with it in 
so non-partisan a fashion. But it is impossible for 
any Republican to pretend that only Republicans can 
operate the machinery”—from all of which it in- 
evitably follows that the country may with perfect 
confidence rest in security and peace no matter what 


the outcome of the November elections. 
—_@————- 


[* THE meantime Mr. Hoover is not relaxing his 
efforts in the slightest to push new construction 
work on the part of the United States Government in © 
the hope that this may pave the way for a return of 
business activity in the ordinary course. On Sept. 9 
he announced that as a further move to aid employ- 
ment he had directed the speeding up of the Federal 
construction program to the extent of slightly less 
than $200,000,000 as provided in the Emergency Re- 
lief and Construction Act of 1932. The President 
made public at the same time a letter from Ogden L. 
Mills, Secretary of the Treasury, informing Mr. 
Hoover that the funds necessary to carry out this 
construction program are available for the purpose— 
this being a requirement of the Act which provides 
that the sums needful shall not be expended “if the 
Secretary of the Treasury certifies to the President 
that the amount necessary for such expenditures is 
not available and cannot be obtained upon reason- 
able terms.” The President also pointed out that 
with this additional $200,000,000 the total Federal 
construction work during the present fiscal year of 

all kinds will exceed $750,000,000. 

The only occasion for fear is that the good work 
which the Administration is aiming to do through 
these extraneous measures, all of emergency type, 
may be largely undone by the arbitrary action of the 
Inter-State Commerce Commission in dealing with 
applications for loans by the railroads. The Com- 
mission is getting more and more arbitrary and auto- 
cratic in its course with reference to such loan appli- 
cations. It is imposing all sorts of conditions as a 
precedent to the granting of such loans and is paring 
them down through most unusual methods and pro- 
ceedings. Moreover, it is engaged in an assumption 
of authority for which not the slightest warrant ex- 
ists in the law itself. Previous instances of the kind 
have been discussed from time to time in these col- 
umns, but an entirely new one has come to notice 
the present week, and it has been attended by serious 
consequences in this instance. On Oct. 1 1932 the 
New York Chicago & St. Louis RR. Co. has $20,- 
000,000 of three-year 6% gold notes maturing, and 
is without available funds to meet the same. In an 
advertisement explaining the situation to these note- 
holders the President of the company, W. L. Ross, 
points out that when these notes were originally 
issued it was expected that they would be refunded 
through the customary channels, but because of the 
decline in the market values of railroad securities 
and the present low earnings such refunding is not 
possible at the present time, and probably will not 
be possible until conditions materially improve. The 
company, hence, finds itself without available funds 
to meet this maturity, and also without available 
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funds to meet interest payments of $600,000 due on 
the notes on Oct. 1, as also some other interest pay- 
ments due at the same date. 

In this dilemma the company applied to the Recon- 
struction Finance Corporation for the sums needful 
for the purpose, and the Finance Corporation re- 
ferred the application in the ordinary course to the 
Inter-State Commerce Commission. The Commis- 
sion, however, would approve only 25% of the loan 
(besides $1,800,000 for interest and taxes), and it 
imposed the condition that before any advance upon 
the loan is made the company must deposit with 
the Reconstruction Finance Corporation satisfac- 
tory evidence that the holders of substantially all of 
the three-year 6% gold notes will extend 75% of the 
principal thereof for a term of not less than three 
years. It has happened on occasions in the past 
where notes have been held by the banking interests 
through whom the money was originally obtained, 
the Commission has made it a condition that these 
bankers agree to extending 50% of the loan if the 
Reeonstruction Finance Corporation advanced the 
money to pay the other 50%, and ready consent has 
usually been given by the banking interests con- 
cerned to such arrangements, so no real hardship has 
resulted. 

In the present instance, however, the Commission 
arbitrarily cuts the loan down to only 25% and 
makes it an imperative requirement that the note- 
holders agree to an extension for three years of the 
remaining 75% of the principal of the loan. These 
notes, too, are widely distributed and not concen- 
trated in the hands of a few individuals or interests. 
The first result of the news of the action of the Com- 
mission was to precipitate a decline of 1614 points 
in the price of the notes on the Stock Exchange, while 
the stock of the road also sharply declined. The 
notes have further declined since then, and the close 
yesterday was at 381% against 5834 on Friday of last 
week. Thus the effect has been to destroy values, 
whereas the purpose of the Reconstruction Finance 
Corporation, in its application to the railroads, was 
to strengthen the roads and to provide them with 
means to tide them over the present difficult situa- 
tion in the railroad world which has come about 
through no fault of the railroads themselves, but 
is due entirely to the great depression in trade as a 
result of which railroad traffic has dwindled away 
to the vanishing point. In short, because of the 
arbitrary action of the Commerce Commission, the 
object in view through the loaning facilities of the 
Reconstruction Finance Corporation has been abso- 
lutely defeated and the Finance Corporation made 
an instrument of destruction instead of an upbuilder 
of railroad credit, as intended. It should be added 
that this week’s big break in the stock market was 
precipitated by this action of the Commorce Com- 
mission and that the Maine election as a further dis- 
turbing influence did not come until the following 
day, Tuesday. How the noteholders will view the 
terms laid down by the Commerce Commission re- 
mains to be seen, but the big depreciation in the mar- 
ket value of the notes shows plainly enough how the 
investing and financial community regard the 
matter. 

On the present occasion the Commerce Commis- 
sion has repeated the course pursued by it in the 
case of the application last May of the St. Louis-San 
Francisco Railway for financial assistance. In that 
case the granting of the loan was conditioned upon 
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agreement on the part of: the road to reduce its. 
fixed charges and to file a plan to that end by the. 
first of July, a period of less than 60 days. As the 
alternative was a receivership for the property, the 
plan was submitted in due time, but the St. Louis-San 
Francisco Railway management has been struggling 
hard to get the consent of the security dealers to the 
plan and at the latest dates had succeeded in getting 
the assent of only a little more than half the volume 
of securities outstanding, instead of nearly the full 
amount as imperatively required. 

The action in that case was arrogant, dictatorial 
and without warrant of law. And the action in the 
present case of the New York Chicago & St. Louis 
is subject to condemnation for the same reason. It. 
was never intended that the Commerce Commission 
should be charged with the exercise of any such func-. 
tions as are here under discussion. As we pointed 
out in our issue of May 14, the Act establishing the 
Reconstruction Finance Corporation, in speaking 
of the Commerce Commission, uses language plainly 
implying that the part of the Commission was meant 
to be merely advisory. The words “upon the ap- 
proval of the Inter-State Commerce Commission” 
appear only once in the Act, though the name of the 
Commission is mentioned frequently, and these 
words are so qualified and modified as to make it 
plainly apparent that it was intended that the Com- 
mission should act merely to relieve the Commission 
of routine work and nowhere can any authority be 
found for the assumption by the Commission of 
power to prescribe conditions. Indeed, it was 
plainly the intention to have the Commission merely 
pass upon the bona fide character of the application 
and to see to it that the contract for the loan ful- 
filled all the legal requirements. This work was 
delegated to the Commerce Commission by reason of 
its wide knowledge of railroad affairs and because it 
is especially competent for passing upon matters 
of that kind. Moreover, if any conditions were to be 
imposed upon the granting of loans it was for the 
Reconstruction Finance Corporation to prescribe 
the same and not the Commerce Commission. 

Above all, it was the purpose of the law to ayoid 
railroad receiverships. The course of the Commis- 
sion, on the other hand, is calculated to bring about 
receiverships, and if these receiverships are once 
allowed to occur, one after another, because the 
securityholders rebel against the conditions imposed 
for which no warrant of law exists, the country will 
be facing disaster greater than any yet experienced. 
The Commission is acting the part of a bull in a 
china shop, and it ought to be restrained in its 
activities if the calamity referred to is to be avoided. 

sabbatical 

HE soldier bonus proposition, involving another 
draft on the United States Treasury in the 

sum of over $2,000,000,000, has again become a threat- 
ening feature in the situation. At the annual con- 
vention of the American Legion, at Portland, Oregon, 
the Legislative Committee of the Legion on Sept. 14 
ended a long battle at night on the bonus question 
and wrote its report embodying a demand for imme- 
diate and unqualified payment. The vote was 21 to 9, 
and the text of the resolution was simple and direct, 
merely saying, “Be is resolved, That the American 
Legion endorses and urges the full and immediate 
payment of the adjusted compensation certificates.” 
At the convention itself this resolution was adopted 
on Thursday, Sept. 15, by the overwhelming vote of 
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1,167 to 109. The proposal to censure President Hoo- 
ver for eviction of the bonus marchers from Washing- 
ton was overwhelmingly defeated in the Resolutions 
Committee and was not allowed to come up on the 
floor of the convention. The War Department, how- 
ever, was condemned at the convention in a viva voce 
vote because envelopes containing a speech by Secre- 
tary of War Patrick J. Hurley on the bonus marchers 
at Washington was placed in the chairs of the dele- 
gates enclosed in envelopes bearing the frank of the 
War Department. Harry M. Arthur, department 
commander of South Carolina, had lodged a com- 
plaint against the use of the franking privilege in 
that way and thereupon the convention by acclama- 
tion declared its opposition to such action by the 
War Department “or any other governmental de- 
partment.” 

The proposal for the payment of the bonus, and 
which will involve the payment of $2,300,000,000, was 
adopted notwithstanding the vigorous opposition 
and determined stand against the proposal by Presi- 
dent Hoover and notwithstanding also the opposition 
of many prominent public men. One of these latter 
was former Governor Alfred E. Smith, who in a very 
statesman-like article in this week’s “Saturday 
Evening Post,” under the caption “Veterans and Tax- 
payers, throws a flood of light upon the methods used 
in the agitation and propaganda for the payment of 
the bonus, both political parties playing for the 
support of the soldier vote. Governor Smith inci- 
dentally referred to the similar experience attending 
pension payments to the veterans of the Civil War 
and pointed out that the gradual increase every 
decade in appropriations for pensions revealed the 
activity of a group organized to exact as much as 
possible from the Government. Appropriations for 
Civil War pensioners between 1880 and 1920 jumped 
from $55,000,000 to $203,000,000, and in 1930, after 
the passage of 65 years, the total cost of Civil War 
pensioners remained at the figure of $125,000,000. 

As to the American Expeditionary Force, study of 
the Federal budget for 1933 shows that the largest 
single item in it is for veterans’ relief. It amounts 
to $928,387,795, or approximately one-fourth of the 
total Federal appropriations for the conduct of the 
National Government in every detail. From the close 
of the war in 1918 to June 1931 Governor Smith tells 
his readers more than $6,000,000,000 has been spent 
by the Federal Government in various forms of relief 
to veterans of the World War, their dependents and 
beneficiaries. State governments, acting by them- 
selves, either for hospitalization, special acts for re- 
lief of veterans or direct bonus, have spent more 
than $580,000,000 additional. Mr. Smith says, more- 
over, that statisticians have figured out that by 1945, 
only 13 years from date, the Government will have 
spent $23,500,000,000 even under existing relief com- 
mitments. At the conclusion of his article Mr. Smith 
makes comment to the effect that the American 
people have a right to know where the candidates 
for President stand on the question. 

President Hoover, whose stand on the bonus ques- 
tion was really well-known, was prompt to respond 
to this invitation. He declared his position anew 
and in elarion tones, too. Ina statement on the mat- 
ter, issued Wednesday night, Mr. Hoover stated that 
he had consistently opposed the payment of the face 
value of the adjusted service certificates prior to 

maturity and that in the public interest he must 
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continue to oppose it. Cash payment of the face 
value of the certificates to-day would require an 
appropriation from the Treasury of about $2,300,- 
000,000. If insisted on, the President says, “it will 
indefinitely set back any hope of recovery for em- 
ployment, agriculture or business, and will impose 
infinite distress upon the whole country.” 

The amount required, as already stated, would be 
$2,300,000,000. The President says: 


“No such sum is available. It cannot be raised by 
adding to the crushing burden of taxes which drain 
every family budget in our country to-day and weigh 
heavily on business struggling in the midst of de- 
pression. It cannot be borrowed without impair- 
ment of the credit of the National Government and 
thus destroy that confidence upon which our whole 
system depends. It is unthinkable that the Govern- 
ment of the United States should resort to the print- 
ing press and the issuance of fiat currency as pro- 
vided in the bill which passed the House at the last 
session of Congress under the leadership of the Demo- 
cratic Vice-Presidential candidate. Such an act of 
moral bankruptcy would depreciate and might ulti- 
mately destroy the value of every dollar in the United 
States. It would cause the collapse of all confidence 
in our Government and would bring widespread ruin 
to the entire country and to every one of our 
citizens.” 


The President makes one point further, which is 
often overlooked. He says: “Let us not forget that 
while we have lost much in this depression, we still 
have much more to lose. And our whole future may 
be said.to depend upon early recovery.” He then 
winds up with the following frank declaration : 


“Kor many months the right-thinking men of both 
parties have been engaged in organizing and mobiliz- 
ing the resources of the nation to promote the eco- 
nomic recovery which is the one sure and effective 
means of restoring the standard of living of all of 
our people and rescuing millions of them from suf- 
fering and misery. The proposal to levy over two 
billions of dollars and to pay it to a particular group 
constitutes a fatal. threat to the entire program of 
recovery, to the success of which all must look for 
their well-being, security and happiness. In my judg- 
ment the enactment of any such proposal into legisla- 
tion would be a deadly blow at the welfare of the 
nation. I was elected to protect and promote the 
interests of all of the people. As long as I am Presi- 
dent I shall continue to do so and to oppose with all 
of the strength and influence at my command any 
demand that runs counter to the common welfare.” 


But all this, as already stated, proved of no avail. 
The Legion convention declared for the bonus the 
next day by the overwhelming vote of 1,167 against 
109, paying no consideration whatever to the conse- 
quences. The time has arrived for stopping being 
squeamish in characterizing the actions of these 
legionnaires, as they congregate in one city after 
another and vociferously proclaim their de- 
mands. There was a convention a few weeks ago in 
Brooklyn of the New York State Department of the 
Legion, and whoever witnessed the scenes on that 
occasion at the hotels where the delegates were 
lodged was forced to turn away in abject disgust. In 
the night-time numbers of these legionnaires were 
lying around in the corridors and in their rooms, 
with whiskey bottles in their hands, in a state of 
beastly intoxication. Brooklyn has some of the 
finest hotels in the city, and in at least one of these 
hotels, and a very large one, the place was an almost 


complete wreck after one night’s stay of this group 


of legionnaires—so much so that the management 
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found itself obliged to distribute a printed circular 
apologizing for the condition of things. 

This New York Department of the Legion came out 
strong for the payment of the adjusted service cer- 
tificates, and they howled down Assistant Secretary 
of War F. Trubee Davison. Large numbers of them 
showed by their conduct that their main concern was 
to get money with which to pay for the bootleggers’ 
concoctions. The bonus marchers in Washington 
seemed to have had a large element of the same class 
in their ranks, and the President certainly cannot 
be blamed for having in the end ejected them when 
their conduct became unbearable. If he is to be criti- 
cized at all it is because he tolerated them too long. 

The importance to be attached to the action of 
gatherings so largely dominated by this type of indi- 
viduals, who always flock together, while the solid 
and substantial members make it a practice to stay 
at home, instead of engaging in junketing expedi- 
tions, may well be questioned. At all events, it is 
time that these Legion gatherings, to which both the 
great political parties appear so anxious to cater, 
should be estimated at their proper worth. We say 
this without any intention of speaking in derogation 
of the presumably big body of legionnaires, who lead 
a sober life and do not engage in attempts to gain 
special advantages for themselves. And it is to be 
hoped that Governor Smith is correct when at one 
point in his article he says that “the real fact of the 
matter is that those in a position to know have made 
an unchallenged statement that 75% of the country’s 
veterans are not members of the American Legion 
and they may or may not agree with its views.” At 
any rate, the fact should not be overlooked that these 
noisy bodies of legionnaires are insignificant in num- 
ber. The vote at Portland was less than 1,300. But 
at the time of the signing of the Armistice in 1918 
the United States had 2,000,000 men in France and 
2,000,000 more in the training camps in the United 
States, making 4,000,000 together. What a contrast 
between 4,000,000 and 1,300! 


i a EASES 
HE Federal Reserve statements this week show 

a contraction of $42,626,000 in the volume of 
Federal Reserve notes in circulation (the total of 
which has fallen from $2,831,749,000 Sept. 7 to 
$2,789,123,000 Sept. 14), which is as it should be, see- 
ing that National bank circulation is being steadily 
increased, though we observe that money in circula- 
tion is reported as showing a decrease for the week 
of $57,000,000. The amount of Federal Reserve 
credit outstanding, as measured by the total of the 
bill and security holdings, also is smaller by $18,- 
638,000, this coming after a decrease the previous 
week, too, of $13,834,000. This week’s decrease in 
the amount of Reserve credit outstanding, like that 
of last week, follows mainly as a result of the dimin- 
ished holdings of discounted bills, the total of which 
has dropped during the week from $420,428,000 to 
$401,933,000. The holdings of acceptances remained 
virtually unchanged, as did the holdings of United 
States Government securities, the total of these lat- 
ter being reported at $1,850,927,000 Sept. 14 and at 
$1,850,923,000 Sept. 7. Gold reserves were increased 
during the week in the large sum of $38,054,000, but 
this did not have the effect of raising the ratio of 
total reserves to deposit and Federal Reserve note 
liabilities combined as much as might be expected, 

- especially seeing that the amount of Reserve notes in 
circulation was heavily reduced, as noted above. The 
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explanation is found in the fact that the deposits. 
of the member banks, representing their Reserve ac- 
count, increased in amount of over $102,000,000 dur- 
ing the week, raising such member bank deposits 
from $2,141,655,000 Sept. 7 to $2,243,816,000 Sept. 14. 
However, the Reserve ratio of the 12 Reserve institu- 
tions did increase during the week, even if only from 
59.2% to 59.6%. : 
The amount of United States Government securi- 
ties held as collateral for Federal Reserve notes was 
reduced during the week from $589,800,000 to $533,- 
300,000. The amount of acceptances held for account 
of foreign central banks continues its downward 
course. The present week the amount was reduced 
from $44,973,000 to $42,437,000 ; a year ago, on Sept. 
16 1931, the bill holdings for foreign central banks 
stood at $233,102,000. Foreign bank deposits with 
the Reserve institutions are also a little smaller this 
week at $10,556,000 Sept. 14 as against $11,079,000 
Sept. 7; on Sept. 16 last year the foreign bank de- 
posits aggregated $197,297,000. 
—_—~o—— 
ORPORATE dividend changes this week include 
a reduction from 75c. a share to 50c. a share 
on the common and preferred stocks of the Electric 
Storage Battery Co. The National Steel Corp. re- 
duced the quarterly dividend on its common stock 
from 25c. a share to 1214c. a share. The Air Reduc- 
tion Co., Inc., omitted the extra dividend usually 
paid at this time of the year, though declaring the 
regular quarterly dividend of 75c. a share on the 
common stock. The United Shoe Machinery Corp. 
also omitted the extra dividend usually paid at this 
time of the year on the common stock, though declar- 
ing the usual quarterly dividend of 62144c. a share on 
the common stock and 37l4c. a share on the 6% 


cumul. pref. stock. 
——o——— 


NY improvement]¥that appears in the foreign. 
trade statement of the United States for the 
month of August, which was published yesterday, was 
due wholly to-the larger exports of cotton, and the 
higher price recently secured for that important 
staple. The preliminary figures of merchandise ex- 
ports for that month are $109,000,000, with the im- 
ports $91,000,000. In July the value of exports was 
$104,210,000 and the imports $79,422,000. These 
amounts are all very light as compared with similar 
returns for a great many years back. In August last 
year, exports were valued at $164,808,000 and im- 
ports at $166,679,000. The decrease in exports last 
month from a year ago was $55,500,000 or 33.9%, and 
in imports $75,679,000 or 46.0%. 

For the eight months of 1932, merchandise exports 
are valued at $1,056,769,000 and imports at $918,- 
105,000. For the same period of the preceding year 
exports amounted to $1,661 ,547,000 and imports to 
$1 448,250,000. Merchandise exports for the past 
eight months were 36.4% less than for the same time a 
year ago and imports were 36.7% smaller. Relatively 
the decline in imports for the past two months has 
been considerably larger than that for the year to 
date, and while the loss in exports has also been heavy, 
the showing has been somewhat better for August 
than for the eight months’ period. The balance of 
trade in August continued on the export side, amount- 
ing to $18,000,000; for August a year ago there was 
a small import trade balance of $1,871,000, the first 
for some time. For the past eight months, exporte 


have exceeded imports by $138 ,664,000; while{for the 
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same period of 1931, the excess of exports over im- 
ports was $213,259,000. 

With the decline shown in exports, the cotton move- 
ment out of the United States last month was larger in 
quantity and in value than for either the preceding 
month or for August of last year. The increase in 
both quantity and value in August over a year ago 
was very heavy. Cotton exports last month amounted 
to 462,760 bales, against 458,645 bales in July and 
only 216,274 bales in August 1931. The difference in 
value covering these same periods was even more 
marked than the above figures indicate. The value 
of cotton exports last month was $18,112,600 against 
$15,853,900 in July, and $9,898,000 in August 1931. 
Exports other than cotton for the month just closed 
were reduced to $90,900,000, compared with $154,- 
910,000 for August of last year, the loss being $64,- 
010,000, or 41.3%. 

Gold exports in August declined further to $18,- 
067 ,000, while imports increased to $24,170,000. For 
the eight months of 1932 gold exports have been 
$809 379,000 and imports $191,856,000, an excess of 
exports of $617 ,523,000. For the same period of 1931 
gold exports amounted to only $1,837,000 and im- 
ports to $317 ,992,000, the latter exceeding exports by 
$316,155,000. The silver movement in August was 
again considerably reduced, exports amounting to 
only $433,000 and imports to $1,554,000. 

[A{ERCANTILE insolvencies in the United States in 

August continued at the high level of the earlier 
months of the year. Commercial defaults for the 
month just closed, according to the records of R. G. 
Dun & Co., numbered 2,798 compared with 2,597 
in July and 1,944 in August 1931. Such an increase 
for August over July is very unusual, the tendency 
generally being in the other direction. Compared 
with a year ago the increase for August was 44.9%. 
Liabilities last month were also very heavy, due 
mainly to an unusual number of large failures. The 
amount for August this year was $77,031,212, against 
$55,025,132 a year ago. For the eight months of 
1932, 22,825 business failures have been recorded, 
compared with 19,034 for the same period of the pre- 
ceding year; the increase this year being 19.9%. 
Liabilities for 1932 to the end of August have 
amounted to $701 ,505,139; in the corresponding eight 
months of last year the liabilities were $484,520,354. 
These figures cover only commercial failures and do 
not include banks or individual bankruptcies. 

All three classes into which the report for August is 
separated show a considerable increase in the number 
of defaults and in the liabilities, but relatively the in- 
crease is larger in the manufacturing division than 
for the other two sections. In manufacturing lines 
there were 649 failures last month, involving $27,- 
461,210 of indebtedness. In the trading section 
1,972 defaults occurred for $36,903,639; while for 
agents and brokers the number was 177 owing 
$12,666,363. In August 1931, 427 manufacturing 
insolvencies were recorded involving $16,967,317; 
1,381 trading failures for $25,847,665, and 136 for the 
third division, owing $10,210,150. Manufacturing 
defaults in practically all of the different classifica- 
tions were much heavier last month, but were espe- 
cially large in the clothing line, in the lumber and 
building divisions, baking, printing, machinery and 
tools, iron foundry, etc., leather and shoes, stove and 
glass, textiles and chemicals. For the trading division 
failures were very numerous in the grocery class, 
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general stores, clothing and furnishings, dry goods, 
drugs, shoes and leather goods, furniture, jewelry, 
books and papers, and hotels and restaurants. Lia- 
bilities were particularly heavy for the divisions em- 
bracing machinery and tools, groceries, hotels and 
restaurants, clothing and in furniture lines. 

The large failures in August, those where the liabili- 
ties in each instance amounted to $100,000 or more, 
numbered 128, and involved in the aggregate 
$36,682,281; a year ago, the corresponding figures 
were 95 defaults for $32,416,072 of indebtedness. 

Rae a 

HE stock market suffered a number of severe 
blows this week and as a consequence has 
experienced large and general declines in prices. 
The first of these blows was received on Monday 
when news came that the Inter-State Commerce 
Commission had refused to recommend a loan from 
the Reconstruction Finance Corporation to the New 
York, Chicago & St. Louis RR. of the full $20,000,000 
required to take up the $20,000,000 of three-year 
notes falling due on Oct. 1, but instead approved 
advances to the extent of only 25% of the $20,000,000 
and had made this conditional on the deposit with 
the Reconstruction Finance Corporation of evidence 
that the holders of substantially all of the three-year 
notes would agree to an extension of the other 75% 
for a term of not less than three years. The market 
price of the notes as a result dropped 1614 points or 
from 58 on Saturday to 4134 on Monday. At the 
same time nearly all other low-priced railroad issues, 
where the roads are dependent upon the Reconstruc- 
tion Finance Corporation for aid, also sharply declined 

and stock prices tumbled all around. 

On Tuesday, the market received its second bad 
blow in the news regarding the Maine election, show- 
ing that the Republican Party had sustained a 
severe defeat, losing the Governorship for the first 
time in 18 years and losing also two of the three 
Congressional seats to which Maine is entitled under 
the reapportionment of Congressional seats; two 
years ago the State had a representation of four 
Congressmen, all of them Republicans. This was 
construed to mean that the Democratic Party was 
likely to succeed to control in the National election 
in November and the stock market fraternity seemed 
to be apprehensive of the ill results to follow from 
such change. As a consequence, stock prices 
plunged further downward in no uncertain fashion 
and matters were made still worse by a further break 
in the low-priced bond issues, though the values of 
the high-grade bond issues were impaired in only a 
minor degree. As a further depressing feature, there 
has been all through the week the agitation of the soldier 
bonus proposition which would make a draft on the 
U.S. Treasury in the amount of $2,300,000,000 and 
the action of the American Legion in national conven- 
tion at Portland, Ore., in voting in favor of the propo- 
sition, notwithstanding President Hoover’s opposi- 
tion, and his broad and unqualified statement that 
in his judgment, ‘“‘the enactment of any such proposal 
into legislation would be a deadly blow at the welfare 
of the Nation.”’ 

As a result of all this, the market has remained in a 
shaky condition all the remainder of the week. There 
was a sharp rally on Wednesday, and again on Thurs- 
day, but followed by some reaction again. On Friday 


the tone steadied, and prices recovered somewhat. 
Throughout the week continued weakness in the bend 
market has been an adverse feature ,which has not been 
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have been no new developments of consequence. 
The steel mills of the country have slightly increased 
their rate of production, being engaged now to 15144% 
of capacity instead of 14144%, which was the rate 
last week, but otherwise there is little indication of 
business revival. As has happened too, wheat and 
cotton prices have moved toward lower levels, the 
September option for wheat at Chicago dropping to 
493% cents a bushel and spot cotton on the New York 
Cotton Exchange being down to 7.05 cents as against 
9 cents on Sept. 7, and 9.20 cents on Aug. 29, re- 
moving the stimulus which rising commodity prices 
at one time gave the stock market. Only 40 
stocks established new high prices for the year 
during the week, while 1 stock touched a new low 
level. The call loan rate on the Stock Exchange has 
again remained unaltered all through the week at 2%. 

Trading has again been heavy, though tapering 
off after Tuesday. At the half-day session on 
Saturday last, the sales on the New York Stock Ex- 
change were 1,498,220 shares; on Monday they were 
4,049,671 shares; on Tuesday 5,102,090 shares; on 
Wednesday 3,248,290 shares; on Thursday 3,142,470 
shares and on Friday 1,914,280 shares. On the 
New York Curb Exchange the sales last Saturday 
were 199,151 shares; on Monday 592,125 shares; on 
Tuesday 738,683 shares; on Wednesday 425,808 
shares; on Thursday 433,849 shares and on Friday 
220,001 shares. 

As compared with Friday of last week, prices show 
large and general declines. General Electric closed 
yesterday at 17, against 2014 on Friday of last week; 
North American at 3214, against 3934; Standard Gas 
& Elec. at 201%, against 2514; Consolidated Gas of 
N. Y. at 5634, against 6254; Pacific Gas & Elec. at 
2914, against 32; Columbia Gas & Elec. at 1534, 
against 1914; Brooklyn Union Gas at 78, against 
813%; Electric Power & Light at 954, against 137%; 
Public Service of N. J. at 4754, against 53; Inter- 
national Harvester at 2234, against 2954; J. I. Case 
Threshing Machine at 4334, against 5914; Sears, 
Roebuck & Co. at 19%, against 2374; Montgomery 
Ward & Co. at 10%, against 1314; Woolworth at 
367%, against 39; Safeway Stores at 4954, against 
5014; Western Union Telegraph at 3454, against 4234; 
American Tel. & Tel. at 10854, against 11514; Int. 
Tel. & Tel. at 9%, against 14; American Can at 51, 
against 59; United States Industrial Alcohol at 28, 
against 3134; Commercial Solvents at 10, against 
1234; Shattuck & Co. at 91%, against 117%; and Corn 
Products at 46, against 4914. 

Allied Chemical & Dye closed yesterday at 73, 
against 83 on Friday of last week; Associated Dry 
Goods at 71% bid, against 97%; E. I. du Pont de 
Nemours at 36%, against 42; National Cash Register 
“A” at 1154, against 1634; International Nickel at 
9, against 1054; Timken Roller Bearing at 1634, 
against 1954; Johns-Manville at 26, against 3014; 
Gillette Safety Razor at 1714, against 2154; National 
Dairy Products at 201%, against 2334; Texas Gulf 
Sulphur at 20%, against 2414; Freeport-Texas at 23, 
against 2414; American & Foreign Power at 85%, 
against 13; United Gas Improvement at 1834, against 
21; National Biscuit at 3814 ex-div., against 427%; 
Coca-Cola at 97144, against 106; Continental Can at 
30, against 3334; Eastman Kodak at 5214, against 
584%; Gold Dust Corp. at 1654, against 1914; Stand- 
ard Brands at 1434, against 1614; Paramount-Publix 
Corp. at 4, against 734; Kreuger & Toll at 14, against 
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34; Westinghouse Elec. & Mfg. at 287%, against 39; 
Drug, Inc. at 4314, against 4714; Columbian Carbon 
at 29, against 3614; Reynolds Tobacco, class B, at 
3414 ex-div., against 3514; Liggett & Myers, class B, 
at 6114, against 65; Lorillard at 15, against 17; Ameri- 
can Tobacco at 73, against 797%, and Yellow Truck 
& Coach at 5, against 614. 

The steel shares have moved sharply lower. 
United States Steel closed yesterday at 397% against 
4734 on Friday of last week; Bethlehem Steel at 2114 
against 25 and Vanadium at 144% against 201%. In 
the auto group Auburn Auto closed yesterday at 5014: 
against 65; General Motors at 157% against 17%; 
Chrysler at 161% against 1834; Nash Motors at 145% 
against 1774; Packard Motors at 354 against 434; 
Hudson Motor Car at 73¢ against 914 and Hupp 
Motors at 354 against 4144. In the rubber group 
Goodyear Tire & Rubber closed yesterday at 2014 
against 2414 on Friday of last week; B. F. Goodrich 
at 734 against 914; United States Rubber at 6% 
against 814 and the preferred at 12 against 16. 

The railroad shares have been conspicuously weak. 
Pennsylvania RR. closed yesterday at 18, against 
214% on Friday of last week; Atchison Topeka & 
Sante Fe at 5114, against 5834; Atlantic Coast Line 
at 27, against 38; Chicago Rock Island & Pacific at 
734, against 1114; New York Central at 2434, against 
2954; Baltimore & Ohio at 17, against 1814; New 
Haven at 1914, against 2314; Union Pacific at 727%, 
against 77; Missouri Pacific at 5144, against 714; 
Southern Pacific at 27, against 317%; Missouri- 
Kansas-Texas at 714, against 714; Southern Railway 
at 1134, against 1614; Chesapeake & Ohio at 22, 
against 2614; Northern Pacific at 1834, against 2214; 
and Great Northern at 15144, against 1934. 

The oil shares are also lower. Standard Oil of 
N. J., closed yesterday at 3114, against 351% on 
Friday of last week; Standard Oil of Calif. at 274%, 
against 2914; Atlantic Refining at 167%, against 2034; 
and Texas Corp. at 1334, against 165g. The copper 
group has been depressed like the rest. Anaconda Cop- 
per closed yesterday at 1134, against 1514 on Friday of 
last week; Kennecott Copper at 1234, against 163; 
American Smelting & Refining at 1634, against 2314; 
Phelps Dodge at 714, against 934; Cerro de Pasco 
Copper at 9, against 1314; and Calumet & Hecla at 
5, against 67%. 

nln RL A 

RREGULAR downward movements prevailed this 
week on stock exchanges in the leading European 
financial centers, owing in large part to the dis- 
couraging reports of the trend at New York. The 
reaction here, while not unexpected, caused a sympa- 
thetic decline at London, Paris and Berlin. Liquida- 
tion was extensive at times on the European markets, 
but it was offset in some sessions by good buying 
which kept the decline within reasonable bounds. 
While the decline was in progress, some improve- 
ment was reflected in reports of European trade and 
industry, but such indications did not appear to 
affect the trend to any appreciable degree. The 
most noteworthy factor is a general advance in 
wholesale price indices in Britain, France and Ger- 
many. The British gain was substantial, but a 
counter-acting influence was a further increase in 
the unemployment total. Owing, it is assumed, to 
the continuing dispute in the Lancashire cotton in- 
dustry, the total of British unemployed on Aug. 22 
was reported early this week as 2,859,928, an increase 
of 48,045 over the July aggregate. French unem- 
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ployed are gradually being absorbed in a slow ex- 
pansion of trade, Paris reports indicate, the decrease 
amounting to more than 7,000 in the three weeks 
to Sept. 10. German industrial reports reflect im- 
provement here and there, and the spasmodic gains 
are viewed as forerunners of wider and more sub- 
stantial advances. 

The London Stock Exchange was dull and easier 
at the opening, Monday, with British industrial 
issues showing the largest losses. Textile stocks 
were an exception, these issues advancing on hopes 
' of an early settlement of the strike of 220,000 weavers. 
British funds were fairly steady in a smal) turn- 
over. International stocks turned quite weak toward 


the close, when advices of a poor opening were re- | 


ceived from New York. The entire market was soft 
in a further quiet session, Tuesday. British funds 
showed small recessions, while industrial stocks 
dropped more decidedly. Anglo-American trading 
favorites were especially weak, owing to the over- 
night reports from New York. A better tone pre- 
. vailed Wednesday, but dealings were not large. 
Oil shares moved forward briskly on news of higher 
gasoline prices in Britain, and other groups also 
advanced after some early hesitation. British funds 
were firm, but inactive. International stocks were 
substantially higher, with improvement marked 
toward the close. Unsettlement reappeared in the 
dealings Thursday, speculative issues of all kinds 
sagging sharply. British funds were better, how- 
ever, as investment interest centered in these sound 
securities. International stocks declined more heav- 
ily than British industrial issues. Modest advances 
occurred yesterday in all sections of the London 
market. 

The Paris Bourse was weak in the initial session 
ef the week, stocks receding materially under the 
persistent selling. The decline was attributed to 
the similar movement in other markets, but French 
securities were affected equally with international 
issues listed on the Bourse. Mining stocks and Suez 
Canal shares resisted the trend better than others. 
Prices again fell sharply on the Bourse in Tuesday’s 
session. The disturbing political situation in Ger- 
many was cited as one factor in the decline, while 
unfavorable reports of the trend at New York also 
exerted some influence. The decline was the largest 
on the French market in six weeks. A vigorous re- 
covery followed Wednesday, about half the losses of 
the preceding session being regained in the course 
of the day. The start was uncertain, but substan- 
tial buying orders appeared as the session progressed 
and virtually all issues shared in the improvement. 
Oil stocks showed the largest gains. With reports 
from other centers again unfavorable Thursday, 
prices resumed their decline in that session. The 
downward movement was slow but steady, and at the 
end the figures were at or close to the lows of Tues- 
day. The trend at Paris was favorable in early deal- 
ings yesterday, and a late reaction wiped out only 
part of the gains. 

After an uncertain opening, Monday, prices on 
the Berlin Boerse rallied smartly. Buying was 
stimulated by the belief that dissolution of the 
Reichstag had been avoided. Early rumors that the 
Allgemeine Electrizitats Gesellschaft would reduce 
its joint stock capital were denied and the shares re- 

_ gained their initial loss. Buying spread quickly to 
other prominent issues, and the upward movement 
became general. The trend was reversed Tuesday, 
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mainly as a result of the unexpectedly rapid dissolu- 
tion of the Reichstag late the previous day. Declines 
were not large, however, and there were also some 
good features. An irregular tendency prevailed at 
Berlin Wednesday. After early weakness prices re- 
covered and most stocks showed small net advances 
at the end. The uncertain tone was continued 
Thursday, but on this occasion most issues lost a 
little ground. Trading was of small proportions, as 
reports indicated aloofness on the part of the general 
public. After a firm opening, prices declined slightly 
on the Bourse yesterday. 
Seeetedtliete 
OSTPONEMENT of a portion, at least, of the 
payments due the United States Treasury from 
foreign governments on Dec. 15, next, is indicated 


-by formal notifications presented Wednesday by 
_Trepresentatives of Estonia, Latvia and Poland. Al- 


though none of the larger debtors has made similar 
application, reports from several European capitals 
indicate expectations of other similar events. Post- 
ponable principal payments due next December from 
the three countries that have taken formal advantage 
of the options in the debt funding agreements for 
a two-year delay in payments amount to $1,252,000. 
The respective sums are: Poland, $1,125,000 ; Estonia, 
$90,000; Latvia, $37,000. In accordance with the 
terms of the agreements, Secretary Mills announced, 
the sums postponed will bear interest at the rate of 
314%, payable semi-annually. Only payments of 
principal are postponable, and the three nations are 
expected to meet the larger interest payments. Any 
delay in payment must be preceded by a 90-day noti- 
fication, unless this requirement is waived by the 
Secretary of the Treasury. 

No request was made by the British Government 
for a partial postponement of the debt instalment 
due in three months. London could request delay in 
the payment of £8,000,000, but complete silence was 
maintained on the subject in the British capital. 
In a dispatch of Thursday to the New York “Times” 
it was remarked that since there has been no request 
for postponement, the natural assumption would be 
that the British intend to pay in December. “But 
the truth of the matter is not so simple,” the report 
adds. “The British are placing vague but unmis- 
takable reliance upon a general war debts mora- 
torium, which they somehow expect from Washington 
after the election. Its basis, they hope, will be the 
general economic situation, which is so vastly dif- 
ferent from that of 1923, when the agreement was 
signed. If some ‘accident’ occurs and payment is 
demanded by Washington, the British will be pre- 
pared to pay next December’s installment by bor- 
rowing.” There is no question regarding the Decem- 
ber payment due from France, as only interest is 
to be paid at that time and no postponement of 
the sum can be requested under the debt funding 
agreement. There were negotiations late last 
week in Washington between Dr. Rudolph Leit- 
ner, the German Charge d’Affaires, and Secre- 
tary Mills, looking toward postponement of the 
German payment of 33,050,000 marks due on 
Sept. 30, but no conclusions were announced. Sec- 
retary Mills merely indicated, a dispatch to the 
New York “Herald Tribune” said, that no formal 
request had been made by Germany to waive the 
90-day notification clause.. It is considered unlikely 
in Washington, the report added, that Germany 
will pay the sum due, as she is beset by internal 
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financial difficulties and has made arrangements 


to delay the claims of other creditors. 
—_@—_— 


HERE will be no direct and confidential negotia- 
tions between the French and German Govern- 
ments on the question of armaments or the German 
demand for equality with other world Powers in 
armament status. So much has been made plain by 
the French reply to the German memorandum of 
Aug. 29, in which private conversations were sug- 
gested. The French rejoinder was handed to the 
Berlin Government last Sunday and made avail- 
able in full text the following day. It challenges 
the German contentions that the methods and results 
of the General Disarmament Conference are inad- 
equate, and holds that only the Council of the League 
of Nations can deal with the German request. The 
Paris Government, accordingly, declines the appli- 
cation for private discussions. Beyond a sharper 
and clearer definition of this issue between France 
and Germany, little has apparently been gained 
by this diplomatic exchange. The British Govern- 
ment, fully informed of the course of the ex- 
change, attempted last Saturday to mediate. Prime 
Minister MacDonald suggested to France, it is 
understood, that the British, French, Italian and 
Polish Governments should consult and decide upon 
a joint policy toward the German request. This 
suggestion likewise was rejected by the French 
Government. With the issue now raised more 
sharply than ever, it is clear that international dis- 
cussions of armaments will be more prominent in 
the future than they have been in the past, and 
possibly less amicable. 

The French reply to the German memorandum 
was viewed widely as a notification to Berlin that 
any modification by Germany of her armaments 
status would not only violate the Versailles treaty, 
but also make it impossible to bring about eventual 
general disarmament. Emphatic denial was made 
of the German contention that the General Disarma- 
ment Conference results will prove insufficient. “It 
is scarcely necessary to remark,” the French note 
said, “that this opinion is anticipatory and is not 
authorized by a just appreciation of the efforts 
already made.” In order to justify this statement, 
the French note recalls that when it appeared in 
June that the efforts of all but one of the conference 
commissions “had produced very insufficient re- 
sults,” the French negotiators tried to augment them 
by means of negotiations engaged in under the 
authority of the bureau of the conference. In 
future studies, the note adds, “France intends to 
associate herself in sincerity and in a liberal spirit” 
in negotiations designed to permit the establish- 
ment of the German armaments status. 

The French Government again proclaimed, in its 
note, its ardent desire to lighten the burden of 
armaments now resting on all peoples, and expressed 
a determination to proceed along the path of dis- 
armament to the fullest extent made possible by 
the development of “guarantees in the general organi- 
zation of peace.” Going beyond the text of the 
German note, thé French rejoinder referred to 
speeches and interviews on German armaments 
given by the Reich Defense Minister, General Kurt 
von Schleicher. “There is no doubt that here we 
are dealing with rearmament,” the note states. 
Such re-armament would inevitably extend to all 
the States defeated in the world war, it was re- 
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marked, and “it is on that large basis that the 
armaments race would recommence.” Since Germany 
extended her claims to naval armaments, the whole 
status of the naval Powers would be affected, the 
note points out. The negotiations suggested by 
Germany could not be undertaken without con- 
sultation among European powers in accordance 
with the terms of the recently concluded pact of 
consultation, it is contended, and they would in 
any event be dominated by the Versailles treaty 
provisions. : 

“Thus, the League of Nations is the only judge,” 
the note continues. “France cannot fail in the 
engagements which she has taken toward the League 
of Nations, and it is before it that she will expound, 
if necessary, the reasons which prevent her agreeing 
to the re-armament of Germany. Finally, since the 
German Government expresses a desire for peace, 
in which we associate ourselves, the French Govern- 
ment calls attention to the danger resulting from 
measures which might provoke sooner or later a 
return of the armaments race or the re-awakening 
of militarism. At Lausanne, France consented in 
the general interest to sacrifices which impartial 
observers have recognized. She thinks that within 
the existing engagements it is possible for her to 
work with Germany in a search for a new status 
which will not be a return to the ancient procedure 
of preparation for war, but will mark progress in 
the organization of peace.” 

With this French statement in hand, the German 
Government quickly made good the threat in its 
note of August 29 to withdraw from the General 
Disarmament Conference unless the demand for 
equality in arms treatment is granted. An official 
notice was sent by the German authorities Thursday, 
to Arthur Henderson, chairman of the conference, 
that Germany would be unable to attend further 
sessions in such circumstances. This German reac- 
tion to the French communication was foreshadowed 
last Monday when Chancellor Franz von Papen dis- 
cussed the problem in a radio address to the German 
people. The French reply, the Chancellor then 
said, “is not calculated to bring nearer the solution 
of this serious problem.” The Reich demands 
nothing, he contended, that is not an obvious re- 
quirement for a people surrounded by a ring of 
highly armed nations. Nobody would welcome dis- 
armament more than Germany, if all States would 
reduce their armaments in accordance with the 
provisions of the Versailles treaty, he declared. 
But Geneva decided against disarmament, he added, 
and it became clear that other States do not wish to 
apply to themselves the regulations for disarmament 
applicable to Germany. “It is unbearable for us 
to be treated any longer as a second-class nation 
and to continue to stand unprotected amidst nations 
of the European Continent bristling with arms,” 
the Chancellor asserted. 

Before the French reply was dispatched to Berlin 
the contents were communicated to the British 
Government through M. de Fleuriau, the French 
Ambassador in London. In order to prevent any 
unfortunate conjectures on this preliminary con- 
sultation, a statement was issued by the Foreign 
Office in London on Sept. 9, in which it was re- 
marked that it was purely for purposes of informa- 
tion. The importance attached to the matter in 
London was indicated in a dispatch of Sept. 9 to 
the New York “Times.” “Government and diplomatic 














1868 


circles are convinced,” this account stated, “that 
the German demand jhas raised an issue which 
unavoidably confronts Western European democra- 
cies with the need of deciding whether the principles 
of peace and good-will expressed in the League 
Covenant and consolidated by the Briand-Kellogg 
anti-war pact shall continue to govern international 
relationships or whether Europe shall become the 
prey of competitive arming, inevitably leading to 
a catastrophe similar to that of 1914.” It was 
indicated last Saturday in a further dispatch to 
the same journal that Prime Minister MacDonald 
had suggested to Premier Herriot of France a 
consultation on the German demand by the Govern- 
ments of Britain, France, Italy and Poland. By 
this method, it was said, Mr. MacDonald hoped to 
avert the threatened German withdrawal from the 
General Disarmament Conference. London reports 
indicated on the following day that Premier Herriot 
did not view such consultations favorably, as they 
would have meant deferring the French reply to 
Germany. Further efforts to insure a successful 
conclusion of the Disarmament Conference probably 
will be made by the British Government, it is re- 
ported, and constructive proposals may be announced 
early next week. In Paris also, there were indica- 
tions this week that a more decided move toward 
“general and controlled disarmament” may prove 
acceptable to the French Government. 
emmslipisiliin 
N FITTING expression of Franco-American amity 
a huge monument, erected at Meaux to com- 
memorate the battle of the Marne, was presented 
to France last Saturday as the gift of the American 
people. Funds for the massive granite statue, 150 
feet high, were contributed by 4,000,000 Americans, 
mostly school children. The American National 
Committee, of which Thomas W. Lamont is chair- 
man, sponsored the gift, which represents America’s 
acknowledgment of France’s gift of the Statue of 
Liberty. The statue, designed by Frederick Mac- 
Monnies and executed by Edmondo Quattrochi, 
depicts France as a conventional feminine figure, 
supporting a wounded soldier and calling upon all 
the nation to face the invader. It was presented 
by United States Ambassador Walter E. Edge, and 
accepted in behalf of the French people by Premier 
Edouard Herriot. Those present at the ceremony 
included also President Albert Lebrun, Marshal 
Henri Petain and General John J. Pershing. 
Ambassador Edge mentioned, in his presentation 
address, Secretary Stimson’s reliance upon public 
opinion as a definite force in international affairs. 
“Before us here in this monument is visible evidence 
that mass opinion will invariably align itself behind 
a course that is just and a principle that is right, 
thereby commanding the course of governments,” he 
remarked. Mr. Edge asserted, further, that when the 
American people see territory overrun “they are 
aroused, and as this monument testifies, instinctively 
resolve to throw their moral and, if need be, their 
material weight on the side of the invaded. Premier 
Herriot paid graceful tribute to the United States in 
accepting the gift, and urged unremitting efforts to 
prevent war. He questioned whether appeals to the 
highest principles are sufficient to maintain peace. 
Although “certain dangerous manifestations” are 
found perturbing in France, Premier Herriot added 
that his country is sufficiently serene to “address an 
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appeal of conciliation even to those with whom we 
have engaged in desperate combat.” 
saadionsies 
FFORTS to preserve a semblance of parliamen- 
tary government in Germany proved unavailing 
last Monday, when the newly-elected Reichstag as- 
sembled for its first ordinary session. The Reichstag 
was dissolved with unexpected swiftness by a Presi- 
dential decree, presented by Chancellor Franz von 
Papen, while the Parliament was registering its dis- 
approval of the Junker Cabinet by the overwhelming 
vote of 513 to 32. The dissolution itself was in ac- 
cordance with general expectations, as the von Papen 
Cabinet had been unable to secure the support of the 
National-Socialist followers of Adolph Hitler in the 
protracted negotiations preceding the assembling of 
the Reichstag. Application of the Presidential decree 
of dissolution was found necessary, however, even be- 
fore Chancellor von Papen was able to expound his 
policies, and the sixth Reichstag of the German Re- 
public thus passed into history with breath-taking 
and unanticipated rapidity. In accordance with the 
requirements of the Weimar Constitution, a further 
general election will be held within sixty days, and in 
many German circles it is believed that the process 
of election and dissolution will be repeated late this 
year. President von Hindenburg is said to repose 
full confidence in the von Papen regime, and the 
Chancellor and his associates are apparently de- 
termined to remain in power either with or without 
Parliamentary sanction. 

Officials of the Reichstag called on President von 
Hindenburg late last week, in accordance with cus- 
tom. The delegation was informed very briefly by 
the President, dispatches indicate, that the Reichstag 
would have to go if it did not yield and accept the 
present regime. This uncompromising attitude pro- 
duced a noticeable cooling over the week-end in the 
ardor of the Nazis for parliamentary battle with the 
von Papen Cabinet, but no new arrangements re- 
sulted. The Reichstag assembled Monday, and was 
promptly faced by a demand on the part of a Com- 
munist leader for a vote on a motion to set aside the 
recent emergency decrees of the Government and on a 
resolution of non-confidence. The objections of a 
single Deputy would have sufficed to prevent this 
hasty procedure, but there were no objections and a 
division was ordered by Captain Hermann Goering, 
the National-Socialist President of the Reichstag. 
Before the vote could be taken, Chancellor von Papen 
placed on the table before the Reichstag a decree dis- 
solving the body. Government representatives must 
be heard at any time, under the Constitution, but 
Captain Goering preferred to ignore the paper placed 
before him by the Chancellor, and a division dis- 
closed that 513 Deputies had voted against the Chan- 
cellor and his colleagues, while only 32 upheld the 
regime. The decree of dissolution, previously pre- 
pared, stated simply that President von Hindenburg 
terminated the Parliament “because danger exists 
that the Reichstag will demand revocation of my 
emergency decree of Sept. 4.” 

There was some dispute, subsequently, regarding 
the validity of the respective actions by the Reichstag 
and the Cabinet. The Government took the view that 
the adverse vote had no validity as it occurred after 
the decree of dissolution was presented. Reichstag 
leaders, on the other hand, maintained that the de- 
cree was invalid, owing to the adverse vote which 
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automatically necessitated resignation of the Cab- 
inet. Reference to the Constitutional provisions 
quickly showed that the Cabinet view was the cor- 
rect one, and early plans to proceed with the parlia- 
mentary session were promptly abandoned. Captain 
Goering carried the matter, Tuesday, to the point of 
addressing a letter to the Reichs President, in which 
Chancellor von Papen was accused of ignoring the 
Constitution. President von Hindenburg replied 
with a stern reminder of the relevant provisions and 
an admonition to the Reichstag leaders to adhere 
more closely to legal requirements. It was thus es- 
tablished that the adverse vote had no legal signifi- 
cance and did not necessitate resignation of the Cab- 
inet. Its political significance was never contested. 
The next general elections in Germany probably will 
be held early in November, and the new Reichstag 
will assemble within thirty days thereafter. In the 
meantime, the Reich will remain under the rule of 
the Junker Cabinet, backed by Field Marshal von 
Hindenburg. The regime of Presidential decrees 
was continued, Wednesday, through the issuance of 
a proclamation placing all youth organizations in 
the Reich under the control of the Ministry of the 
Interior. Physical training is to be given free to 
such organizations, and the Government appropri- 
ated 1,500,000 marks for the purpose. 
saline 
OUR -months of debate on the agrarian reform 
bill were concluded by the Cortes at Madrid, 
Sept. 9, when a measure was passed expropriating 
the vast land holdings of the Spanish nobility and 
handing them over to those who till the soil. This 
reform was one of the cardinal aims of the revolu- 
tionary movement, which resulted in the overthrow 
of the monarchy and the establishment of the Spanish 
Republic. In a Madrid dispatch to the New York 
Times it is described as “perhaps the most far-reach- 
ing measure of social reform enacted outside of Rus- 
sia since the war.” Indemnities are to be paid the 
Spanish grandees and other owners of latifundia only 
on the improvements on which the investment has 
not been realized. The reforms are to become effec- 
tive at the end of this month. It is remarked in the 
“Times” report that Minister of Agriculture Marce- 
lino Domingo expects within two months to create 
administrative offices in the form of an Institute of 
Agrarian Reform. “Lands expropriated with in- 
demnity will be paid for partly in cash and partly 
in agrarian bonds amortizable in 50 years and bear- 
ing 5% interest,” the dispatch continues. “Owners 
of agrarian bonds will be permitted to sell not more 
than one-tenth of their holdings. Cash payments are 
to range from 1 to 20%, according to the holder’s 
annual income, and the Government will set aside not 
less than 50,000,000 pesetas annually to meet them. 
Persons eligible to receive expropriated lands include 
farm laborers who have no lands of their own and land 
owners paying less than 50 pesetas tax annually and 
who cultivate less than 10 acres of non-irrigated 
land or less than one acre of irrigated land.” This 
measure was passed with only 19 dissenting votes, 
and the Cortes adjourned immediately thereafter. 
In addition to dealing a crushing blow against the 
nobility, the Government hopes by this redistribution 


of land to benefit the peasants and increase agricul- 
tural production. 


—_@——_- 
IGHTING on a large scale has developed between 
Bolivian and Paraguayan troops in the dis- 
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puted Gran Chaco area, notwithstanding the lack 
of any formal declarations of war. Conflicting state- 
ments by the two Governments have occasioned some 
doubts regarding the outcome of the battle, which is 
raging around Fort Boqueron. This key position on 
the Chaco front was held by Paraguayan troops until 
July 31, when the Bolivians took it in a surprise at- 
tack. Paraguayan forces launched a determined at- 
tack on the fort late last week, and both sides have 
continually augmented their effectives. Recent re- 
ports indicate that between 4,000 and 5,000 men are 
engaged on either side. Reserves are being called te 
the colors by both nations, Bolivia calling out 18,000 
men of the 1927 to 1929 classes, while Paraguay is 
said to have called 15,000 men to arms. Although 
the course of the Boqueron battle is in doubt, dis- 
patches from neutral points suggest that Bolivian 
troops remain in possession of the disputed fort. 
Urgent efforts were again made by the Committee of 
Neutral Nations in Washington to prevent a formal 
and protracted conflict. Immediate cessation of 
hostilities was suggested in identical notes dis- 
patched to the two Governments Wednesday, this 
end to be achieved by the withdrawal of troops to 
ten kilometers behind the lines then occupied. The 
result of this appeal remains to be determined, but 
there is hope in Washington that it will prove effec- 
tive, as earlier communications from both contest- 
ants indicated that they were disposed to a peaceful 
settlement. 

Political unsettlement continues to prevail, mean- 
time, in a number of other South American countries. 
An unexpected overturn occurred in Chile, Tuesday, 
when the Socialist regime of Provisional President 
Carlos G. Davila was forced to resign under pressure 
from military groups. Airplanes were again used 
effectively in this revolt, the threat of an aerial bom- 
bardment proving sufficient to force the resignation 
of the Government heads. Col. Arturo Merino Beni- 
tez, chief of the Chilean air force, organized the 
movement, it is said, and when it succeeded, he placed 
General Bartolome Blanche in the office of Chief 
Magistrate. Dissension promptly broke out within 
the revolutionary group, and Col. Merino Benitez 
attempted a further aviation mutiny against the new 
regime. In this he was frustrated, as ground forces 
at the numerous Chilean airports remained loyal to 
General Blanche and the rebellious air corps was 
finally captured and imprisoned Thursday. The 
revolution in the Brazilian State of Sao Paulo is oc- 
casioning severe fighting between loyal forces and 
the rebel troops, and both sides claimed gains this 
week. There were reports of Constitutionalist up- 
risings in three other Brazilian States, but they re- 
mained unconfirmed. The revolt in Ecuador which 
developed two weeks ago around the Presidential 
post has been terminated and arrangements made for 
Presidential elections, to be held Oct. 30 and 31. 

—o——. 

ELATIONS between Japan and her vassal Man- 
churian State of Manchukuo were raised to a 
formal plane, Thursday, through signature of a treaty 
at Changchun, the Manchukuo capital, which. car- 
ried with it Japanese recognition of the new country. 
This action was expected, as Japanese statesmen 
have declared publicly on several occasions that ree- 
ognition would be extended the Changchun regime 
headed by the Regent, Pu Yi, and Premier Cheng 
Hsiao-hsu. The treaty was signed in elaborate cere- 
monies by the Premier and General Nobuyoshi Muto, 
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representing the Emperor of Japan. Japan and her 
subjects receive all the treaty rights which the Nan- 
king Government long disputed with Tokio. The 
document also provides for co-operation in the main- 
tenance of joint national security, and Japan receives 
the right to station all troops she desires in Man- 
chukuo. In an address at the ceremony, General 
Muto remarked that Japan and Manchukuo are inter- 
dependent and are bound to stand or fall together. 
“Manchukuo is willing to respect international good 
faith and observe the open door and equal oppor- 
tunity,” he continued. “Regarding the abolition of 
extraterritoriality and the revision of treaties open- 
ing the interior to foreigners, Manchukuo is making 
preparations by appointing committees and is mani- 
festing her intention to solve her international 
problems in a spirit of conciliation, instead of re- 
sorting to one-sided abolition.” 

There were no comments in Washington on the 
Japanese recognition of the new State. The Chinese 
Nationalist Government protested the recognition 
and defensive treaty in a series of notes sent to world 
capitals, Thursday. Japan was accused in these notes 
of violating resolutions of the League Assembly and 
the spirit of the League Covenant, as well as the Nine- 
Power treaty. The League of Nations was urged by 
Nanking to place in force immediately an interna- 
tional economic blockade against Japan. The Tokio 
Government communicated with the League of Na- 
tions late last week, requesting that body to delay 
formal consideration of the report submitted by the 
Manchurian investigating commission of the League, 
headed by the Earl of Lytton. Delay in publication 
of the report for a period of four to six weeks, until 
Japan has had time to draft a statement of her own, 
also was requested. It was indicated in Geneva, 
Sept. 9, that these requests probably will be granted. 
The situation in Manchuria itself shows no improve- 
ment, as Chinese guerilla forces are waging contin- 
ual and ever bolder warfare against all foreigners 
and especially the Japanese. Four train wrecks 
were caused by these irregulars last Sunday alone, 
and in one of the wrecks more than 100 persons 
were reported killed or injured, while about: 600 
were robbed. 

ba eae 

HERE have been no changes this week in the 
discount rate of any of the foreign central] 
banks. Rates are 10% in Greece; 844% in Bulgaria; 
7% in Rumania, Portugal and Lithuania; 644% in 
Spain and in Finland; 6% in Colombia and in Austria; 
54% in Estonia; 5% in Germany, Italy, Hungary 
and Czechoslovakia; 444% in Chile; 4.38% in Japan; 
4%, in Norway, Denmark, Danzig and India; 344% 
in Sweden, Belgium and in Ireland; 214% in France 
and in Holland, and 2% in England and in Switzer- 
land. In the London open market discounts for 
short bills on Friday were 54 as against 54@11-16 
on Friday of last week, and 54@11-16% for three 
months’ bills as against 11-16@34% on Friday of 
last week. Money on call in London on Friday was 
83%. At Paris the open market rate continues at 

17%% and in Switzerland at 114%. 

—e——. 

HE Bank of England statement for the week 
ended Sept. 14 shows a gain of £264,000 in 
bullion and as this was attended by a contraction of 
£2,838,000 in circulation, reserves rose £3,102,000. 
The Bank now holds £140,221,715 of gold in com- 
parison with £136,880,252 last year. Public deposits 
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increased £5,315,000 while other deposits fell off 
£1,819,737. Of the latter amount £1,679,292 was 
from bankers’ accounts and £140,445 was from other 
accounts. The proportion of reserve to liability is at 
38.94% in comparison with 37.63% a week ago and 
48.02% last year. Loans on Government securities 
increased £930,000 and those on other securities 
decreased £531,854. The latter consists of discounts 
and advances and securities which fell off £221,530 
and £310,324 respectively. The discount rate did 
not change from 2%. Below we furnish a comparison 
of the different items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932 1931 1930 1929 1928 


Sept. 14 Sept. 16 Sept. 17 Sept. 18 Sept. 19 
£ £ £ £ £ 

Circulation a... .- 362,283,000 351,617,567 357,767,920 361,855,509 133,772,950 
Public deposits... .. 12,933,000 16,573,649 8,933,517 18,588,618 15,887,713 
Other deposits_.... 122,983,846 108,895,725 99,093,531 99,442,701 100,801,540 
Bankers’ accounts 89,827,311 58,437,169 65,307,729 63,344,434 ..... 
Other accounts... 33,156,535 50,458,556 33,785,802 36,097,767  -...-. 
Gov't securities.... 70,862,000 49,390,906 38,766,247 73,781,855 28,064,800 
Other securities... 30,353,061 34,108,625 27,785,787 27,481,309 44,898,746 
Disc. & advances. 12,052,097 8,320,794 -5,376,536 3,298,964  -...... 
Securities ....... 18,300,964 25,787,831 22,409,251 24,182,345  -.... 
Reserve notes & coin 52,936,000 60,262,685 59,742,841 35,065,491 62,057,292 


Coin and bullion...140,221,715 136,880,252 157,510,761 136,921,000 176,080,242 
Propor. of res. to lia. 38.94% 48.02% 55.30% 29.70% 534% 
Bank rate.......-. 2% 44% 3% 54% 44% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 

—__o———_ 


HE Bank of France statement for the week ended 
Sept. 9 records an increase in gold holdings of 
169,309,837 francs. The total of gold now stands at 
82,400,237 ,395 francs, in comparison with 58,576,- 
796,780 francs last year and 47,542,834,197 francs 
the previous year. A decrease is shown in credit 
balances abroad of 345,000,000 francs and in bills 
bought abroad of 2,000,000 francs. Notes in circula- 
tion contracted 703,000,000 francs, reducing the total 
of notes outstanding to 80,681,398,105 francs, as 
compared with 78,198,303,760 francs a year ago and 
72,875,317,725 francs two years ago. French com- 
mercial bills discounted and creditor current accounts 
register large gains, namely, 1,213,000,000 francs 
and 1,723,000,000 francs, while advances against 
securities declined 39,000,000 francs. The propor- 
tion of gold on hand to sight liabilities stands this 
week at 76.46%, in comparison with 55.49% a year 
ago and 52.69% the year before. Below we furnish 
a comparison of the various items for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of- 
for Week. Sept.9 1932. Sept. 111931. Sept. 12 1930. 
Francs. Francs. Francs. Francs. 

Gold holdings....Inc. 169,309,837 82,400,237,395 58,576,796,780 47,542,834,197 

Credit bals. abr’d. Dec. 345,000,000 2,980,657,792 15,803,143,945 6,839,305,471 
a French commer’! 

bills discounted. Inc.1213,000,000 3,946,731,424 4,496,120,547 4,901,486,574 

bBills bo’t abroad.Dec. 2,000,000 2,079,798,887 12,981,336,362 18,767,579,560 

Adv. agt. securs..Dec. 39,000,000 2,806,646,423 2,790,727,849 2,803,691,035 

Note circulation. .Dec. 703,000,000 80,681,398,105 78,198,303,760 72,875,317,725 

Cred. curr. ace’ts.Inc.1723,000,000 27,093,981,856 27,361,002,170 17,363,996,788 
Proportion of gold 
on hand to sight 








Habilities ...... Dee. 0.57% 76.46% 55.49% 52.69% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
a Ss 


HE New York money market retained its easy 
tone this week, even the heavy mid-month 
turnover failing to produce any perceptible tightening. 
Funds were in over-supply at all times, while the 
demand was relatively small. Call loans on the New 
York Stock Exchange were 2% for all transactions, 
whether renewals or new loans. There were slight 
variations in the unofficial “‘street’’ market, where 
call loans were arranged at 1144@134% from Monday 
to Wednesday, incl., and at 144@14%4% Thursday 
and yesterday. Time loans were unchanged through- 
out. Brokers’ loans against stock and bond collateral 


increased $62,000,000 in the week to Wednesday 
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night, according to the report of the Federal Reserve 
Bank of New York. This is the largest increase re- 
ported in a similar period in more than a year. Gold 
movements reported for the same weekly period con- 
sisted of imports of $4,958,000 and a net decrease of 
$17,429,000 in the stock of gold held earmarked for 
foreign account. There were no exports. 
—_——¢—— 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 2% was the 
ruling quotation all through the week both for new 
loans and renewals. The time money market has 
been at an absolute standstill, no sales having been 
reported during the week. Rates are quoted nomi- 
nally at 1@114% for all dates. The demand for prime 
commercial paper has been very light this week. 
There have been few inquiries and a dearth of high 
class paper. Quotations for choice names of four to 
six months maturity are 2@214%. Names less well 
known are 244%. On some very high class 90-day 


paper occasional transactions at 2% are noted. 
—_—~o—— 


RIME bankers’ acceptances have been in fairly 
good demand this week, though the supply of 

bills is still very small and insufficient to meet the 
requirements. Rates are unchanged. The quota- 
tions of the American Acceptance Council for bills 
up to and including three months are 144% bid, 34% 
asked; for four months, 1% bid, and %% asked; 
for five and six months, 14% bid and 14%% asked. 
The bill buying rate of the New York Reserve Bank 
is 1% for 1-90 days; 114% for 91-120 days and 14% 
for maturities from 121-180 days. The Federal 
Reserve banks show a trifling increase in their 
holdings of acceptances, the total Sept. 14 being 
$33,726,000, as compared with $33,585,000 a week 
ago. Their holdings of acceptances for foreign 
correspondents decreased further, dropping from 
$44,973,000 to $42,437,000. Open market rates for 


acceptances are as follows: 
SPOT DELIVERY. 
—-180 Days—— -——150 Days—— 
Bid. Asked. Bd. Asked. Bid. 
Prime eligible bilis.......-.-..- 1% 1% 1% 1% 1 K 


—90 Days——-  ——60 Days—— 
Bid. Asked Bid. Asked. 


Prime eligible bills. .........- Kw % % % K% % 
FOR DELIVERY WITHIN THIRTY DAYS. 
NE BR. oi cdiinnnccnndvbontideindnnedgdadnetaunn tse 1K% bid 
See PE NE, wtcncccsrcectoddannbdadiondtenieosigbene 1%% bid 
—e—— 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve Banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER, 




















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 

Sept. 16. Estabitshed. Rate. 
ed 3% Oct. 17 1931 2% 
WT MS dw caboandnc chasse 2% June 24 1932 3 
ee ens 3% Oct. 22 1931 3 
Cn 26 cethanbiheacse 3% Oct. 24 1931 3 
TRS 3% Jan. 25 1932 4 
PE cadcbewadedéeadowdwe 3% Nov. l+ '%31 3 
a i ai a mainte 2% June 25 19a- 3% 
EM ic ckcicodcscceannd 3% Oct. 22 1931 2% 
pS Ea oe 3% Sept. 12 1930 4 
BY OMEN Sot wansccaduenns 3% Oct. 23 1931 3 
a ae al 3% Jan. 28 1932 4 
Se 3% Oct. 21 1931 2% 

—e——_ 


TERLING exchange in all its main aspects has 
displayed no new features since last week. 

The market has been quiet in New York but in other 
centers sterling is in greater demand. The range 
has been from 3.4914 down to 3.47% for bankers’ 
sight bills, compared with a range of between 3.4734 
and 3.491% last week. The range for cable transfers 
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has been from 8.4934 down to 3.4714, compared 
with a range of between 3.4714 and 3.495% a week 
ago. Considerable buying of sterling was reported 
in Paris both for French account and for that of 
other Continental countries, particularly Switzer- 
land. Sterling is reported in demand in Amster- 
dam and in the Scandinavian markets. The chief 
interest in the foreign exchange market now centers 
about the steady advance in the dollar as against 
all other currencies. The gold currencies show 
especial weakness with respect to the dollar, and 
French francs, Swiss frances, Holland guilders, 
and the Belgian unit all give signs of dipping below 
gold parity and rather strong indications that before 
long there will be a gold flow from Europe to New 
York. This week the Federal Reserve Bank of New 
York reports gold arriving in New York from India, 
Canada, England, Mexico, Switzerland, and Latin 
America, besides a rather heavy decrease in gold 
earmarked for foreign account which, it is believed, 
represented for the most part French and Swiss ear- 
marked stock in New York. It is reported in reliable 
quarters that there is a steady flow of funds to the 
New York investment markets. As regards the gold 
flow to this side, two features are of especial im- 
portance. Shortly after September a year ago a 
great deal of American gold coin began to move to 
Europe for hoarding purposes. In the last few weeks 
these gold coins have been coming back, and this 
week the movement was greatly accentuated by the 
receipt on Wednesday of approximately $32,500 of 
American gold coin from Switzerland, which is the 
first shipment of gold to be received from Switzerland 
in recent years. American gold coin has been re- 
ceived in the last few weeks from England, France, 
and Holland also. On Tuesday of this week more 
than $100,000 gold coin came from Holland. 
Another notable feature of the return of confi- 
dence in the dollar is the rather heavy direct impor- 
tation of gold from Bombay to New York. In recent 
weeks several shipments of Indian gold have been 
received in New York. The present item consists 
of $1,576,000. More than $3,000,000 more left 
Bombay on Saturday for New York, and the move- 
ment is expected to reach large proportions. It is 
of course well known that gold has been moving 
out of India with great regularity since Great Britain 
abandoned the gold standard on Sept. 21 of last year, 
but because of the persistent weakness in dollar 
exchange until about the middle of June, this metal 
was for the most part sold in London for Continental 
account. It is estimated in reliable quarters that 
since Great Britain abandoned the gold standard 
more than $300,000,000 of Indian gold has found 
its way from its Asiatic hoards, where for all prac- 
tical purposes it was lost for ages, so far as its value 
as a basis of currency and credit was concerned. 
There is no way of knowing how much gold may 
be released from the Indian hoards so long as London 
is off the gold standard and the metal can be sold 
at a profit by the natives of India. It must be 
remembered that the rupee is fixed to the pound 
on the basis of 1s. 6d. per rupee. The purchasing 
price of gold by the Bank of England, when sterling 
is on the gold basis is 84s. 6d. At present gold is 
selling in London at from 118s. to 119s. per ounce. 
This represents a handsome profit in silver to the 
Indian native. Some authorities besieve that before 
sterling is again anchored to gold, it is possible that 
$1,000,000,000 may find its way into the gold back- 
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ing of the occidental world from this source. It is 
generally believed, now that the dollar is firmer, 
that American bankers will draw heavily upoa Bom- 
bay and whenever possible will disregard the open 
market gold in London. 

Despite the fact that confidence in the dollar is 
universally restored and that there is a consistent 
flow of funds from other centers to this side, it must 
not be imagined that there is any lessening of confi- 
dence in the position of London as a world financial 
center. Funds are steadily flowing into London for 
investment and the position of the British Treasury 
and of the Bank of England is very much stronger 
than at any time since the abandonment of the gold 
standard. The flow of funds to London and the 
abundance of money there is clearly indicated by 
open market money rates. Both the British Treasury 
and the Bank of England continue to buy gold in the 
open market, working through the Exchange Stabili- 
zation Account, the operations of which are seldom 
fully revealed. Call money against bills in London 
was in abundant supply during the week at 4% down 
to 4%. Two months bills are quoted 54% to 11-16%, 
three-months bills at 54% to 11-16%, four-months 
bills 34% to 1%, six-months bills 11-16%. These 
rates are all fractionally lower than a week ago. 
Despite the fact that money is easy in London and 
that open market rates are far below the Bank rate 
the consensus of opinion in banking circles seems 
to be that there will be no further reduction in the 
Bank of England rate of discount, which continues 
at 244%. This week gold seems to have sold in 
London at from 118s. to 118s. 6d. per ounce. On 
Thursday the Bank of England bought £128,376 
in gold bars. This week the Bank of England shows 
an increase in gold holdings of £264,040, the total 
standing on Sept. 14 at £140,221,715, which compares 
with £136,880,252 a year ago. 

At the Port of New York the gold movement for 
the week ended Sept. 14, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$4,958,000, of which $1,576,000 came from India, 
$1,513,000 from Canada, $685,000 from England, 
$490,000 from Mexico, $245,000 from Holland, 
$100,000 from Switzerland, $349,000 chiefly from 
Latin American countries. There were no gold 
exports. The Reserve Bank reported a decrease of 
$17,429,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended Sept. 14, as reported 
by the Federal Reserve Bank of New York, was 
as follows: 


GOLD MOVEMENT AT NEW YORK, SEPT. 8-SEPT. 14, INCL. 
Imports. 
$1,576,000 from India 
1,513,000 from Canada 


Exports. 


685,000 from England 

490,000 from Mexico 

245,000 from Holland 

100,000 from Switzerland 

349,000 chiefly from Latin 
American countries 


None 








$4,958,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Decrease $17,429,000. 

The above figures are for the week ended Wednes- 
day evening. On Thursday $389,800 of gold was 
received from England. There were no exports of 
the metal on that day. Gold earmarked for foreign 
account decreased $16,393,200, yesterday $278,100 of 
gold was received from Mexico. There were no 
exports of the metal yesterday but gold held ear- 
marked for foreign account decreased $3,307,300. 
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During the week approximately $542,000 of gold 
was received at San Francisco from China. 

Canadian exchange continues at a severe discount, 
and while not so much in favor of Montreal this 
week as last, is stronger than the market was inclined 
to expect at this season. In some quarters it is 
believed that Canadian funds might be stronger 
than they are, as Canadian wheat shipments are 
extremely heavy, but for the fact that Canadian 
investors in the New York security markets were 
under the necessity of sending funds here. On 
Saturday last Montreal funds were at a discount of 
9 5-16%, on Monday at 95-16%, on Tuesday at 
9 11-16%, on Wednesday at 974%, on Thursday at 
974%, and on Friday at 934%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was firm in a quiet market. Bank- 
ers’ sight was 3.49 @ 3.4914; cable transfers, 3.4914 
@ 3.493%. On Monday the market was quiet and 
sterling easier. The range was 3.48144 @ 3.4834 
for bankers’ sight and 3.48 3-16 @ 3.48% for cable 
transfers. On Tuesday exchange on London was 
steady. Bankers’ sight was 3.4774 @ 3.4814; cable 
transfers 3.47 15-16 @ 3.4854. On Wednesday the 
pound was under pressure. The range was 3.4734 
@ 3.481% for bankers’ sight and 3.477% @ 3.48% 
for cable transfers. On Thursday the market was 
dull with sterling easier. The range was 3.474 @ 
3.4734 for bankers’ sight and 3.4734 @ 3.47% for 
cable transfers. On Friday there was further ease; 
the range was 3.47144 @ 3.473% for bankers’ sight 
and 3.47144 @ 3.471% for cable transfers. Closing 
quotations on Friday were 3.473% for demand and 
3.471% for cable transfers. Commercial sight bills 
finished at 3.47; 60-day bills at 3.461%; 90 day bills 
at 3.4574; documents for payment (60 days) at 
3.4614, and seven-day grain bills at 3.4634. Cotton 
and grain for payment closed at 3.47. 


—~oe—— 


XCHANGE on the Continental countries is in all 
important respects unchanged from last week. 

The gold units show a tendency to weakness. Ger- 
man marks gre of course largely nominal, as foreign 
exchange and all German fiscal matters are under the 
drastic control of the Reichsbank working through 
government decrees. The reichsmark is prominent 
this week because of a statement carried in recent 
Berlin dispatches that in reliable German quarters 
bankers received information that the majority of the 
directors of the Bank for International Settlements 
had agreed to an immediate reduction in the Reichs- 
bank rate of discount. It is expected that the bank’s 
decision will be announced early in the coming week 
and that the Reichsbank rate will in all probability 
be reduced from the present extremely high level of 
5% to 4%. This matter has been under considera- 
tion for months, as the Reichsbank rate and interest 
rates in Berlin have been clearly out of line with 
interest rates in all other important centers. In a 
recent statement the Deutsche Bank und Disconto- 
Gesellschaft pointed out that a lasting improvement 
in prices would not directly ease the situation for 
Germany. The bank said: “‘It is certain that the high 
surpluses of the German balance of trade during the 
past two years were due in large measure to the fact 
that our imports of foreign raw materials and food- 
stuffs were enormously cheapened by the decline of 
their prices, while at the same time the prices of our 
manufactured goods fell at a much slower rate. 
Assuming that the rise in prices so essential for the 
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improvement of world trade actually takes place and 
affects all raw materials as well as finished goods, it 
would not only improve the returns from German in- 
dustrial exports but at the same time and to an even 
greater extent make our imports from abroad dearer. 
The recovery of the countries producing raw material 
would, of course, benefit Germany’s foreign trade as 
a whole, but undoubtedly the fact that German in- 
dustry is largely a finishing one would delay the 
effects of the international improvement in this 
country. 

French francs have been more or less under pres- 
sure during the past few weeks, and it is reported 
in reliable quarters that the Bank of France has been 
frequently called upon to support the france. At 
this time, it must be recalled, exchange normally 
goes against Europe and in favor of the United 
States. At present this seasonal pressure against 
the franc and other European currencies is ac- 
centuated by the flow of foreign funds to the New 
York investment market. The heavy decrease in 
earmarked gold at the Federal Reserve Bank is gen- 
erally believed to be due to sales of earmarked stock 
largely for the purpose of supporting the france in 
this and various other foreign exchange markets. 
Paris bankers expect that as confidence revives in 
London and New York considerable foreign funds 
which have sought refuge in France during the past 
few years will seek more profitable outlets for em- 
ployment away from France, as money rates there 
continue excessively easy and the opportunities for 
profitable employment of funds on deposit in Paris 
are neither numerous nor attractive. This week 
the Bank of France shows an increase in gold hold- 
ings of fr. 169,309,837, the total standing on Sept. 9 
at fr. 82,400,237,395, which compares with fr. 
58,576,796,780 on Sept. 11 1931, and with fr. 28,935,- 
000,000 when the unit was stabilized in June’, 1928. 

The London check rate on Paris closed at 88.65 on 
Friday of this week, against 89.06 on Friday of last 
week. In New York sight bills on the French centre 
finished on Friday at 3.9134 against 3.91 9-16 on 
Friday of last week; cable transfers at 3.9174, against 
3.91 11-16, and commercial sight bills at 3.915%, 
against 3.91144. Antwerp belgas finished at 13.86 for 
bankers’ sight bills and at 13.86) for cable transfers, 
against 13.86 and 13.8614. Final quotations for 
Berlin marks were 23.80 for bankers’ sight bills and 
23.81 for cable transfers, in comparison with 23.78 
and 23.79. Italian lire closed at 5.12 for bankers’ 
sight bills and at 5.13 for cable transfers, against 5.12 
and 5.13. Austrian schillings closed at 14.10%, 
against 14.1014; exchange on Czechoslovakia at 
2.9614, against 2.9614; on Bucharest at 0.6414, 
against 0.6014; on Poland at 11.224, against 11.22%, 
and on Finland at 1.511%, against 1.50. Greek ex- 
change closed at 0.6114 for bankers’ sight bills and at 
0.6124 for cable transfers, against 0.60 and 0.6014. 

nia ie 

XCHANGE on the countries neutral during the 
war has followed the trends which showed them- 
selves a few weeks ago. Holland guilders and Swiss 
francs continue to hover close to dollar gold parity, 
sometimes slipping fractionally below par and again 
moving a few points upward. It is believed that both 
these units would go much lower this time but for the 
fact that they are finding official support abroad. 
Money is leaving Holland and Switzerland for in- 
vestment in London, Berlin, and New York, and 
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sometimes, though not to the same extent, in Paris. 
It is this movement, rather than seasonal pressure, 
which gives the tone of weakness to both these 
currencies. It.is believed that much of the French 
gold earmarked here had been disposed of in recent 
weeks to Switzerland and Holland and that it has 
thus helped to support not only the franc, but the 
Swiss and Dutch rates. The Scandinavian currencies 
are showing a tendency to firmness but generally these 
units fluctuate with the changes in sterling, with which 
currency they are closely allied. Spanish pesetas 
continue to show the steadiness which has been in 
evidence for several months past. The Bank of Spain 
seems to add small quantities of gold to its reserves 
from week to week, and at the same time has man- 
aged to hold down circulation, so that the market is 
convinced that there is little or no prospect of inflation 
in Spain, though fears in this regard had been enter- 
tained until about a year ago. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1314, against 40.14 on Friday of last week; 
cable transfers at 40.14, against 40.1414, and com- 
mercial sight bills at 40.11, against 40.09. Swiss 
francs closed at 19.3014 for checks and at 19.30% 
for cable transfers, against 19.2834 and 19.29. Cop- 
enhagen checks finished at 18.031 and cable trans- 
fers at 18.04, against 18.0714 and 18.08. Checks 
on Sweden closed at 17.8114 and cable transfers at 
17.82, against 17.90 and 17.9014; while checks on 
Norway finished at 17.49 and cable transfers at 
17.4914, against 17.4914 and 17.50. Spanish pesetas 
closed at 8.10 for bankers’ sight bills and at 8.10% 
for cable transfers, against 8.04 and 8.041%. 


saricnasinonlljdindaniass 


XCHANGE on the South American countries is 
only nominally quoted as these currencies are 
suffering from official exchange control, from mora- 
toria or from a combination of both causes together 
with serious political disturbances in some of the 
republics. There is considerable agitation in Argen- 
tina for a general moratorium on external and internal 
debts, and for an increase in the circulation. The 
Finance Minister, Alberto Hueyo, insists that the 
service on the foreign debt shall continue to be dis- 
charged through the medium of foreign exchange while 
some influential bodies clamor for the shipment of 
gold from the stock of the Caja de Conversion in order 
that the exchange market be relieved of pressure and 
the extra exchange thus released be applied to com- 
mercial uses. The finance minister claims that the 
present gold stock would be altogether inadequate 
should the time arrive when the export surplus would 
prove insufficient to furnish the exchange necessary 
to meet invisible payments. The gold stock is now 
256,900,000 gold pesos. The first seven months of 
this year Argentine shipped only 4,989,542 gold pesos 
which compares with 112,627,388 in the same period 
of 1931. Senor Hueyo asserts that Argentina will 
meet the external debt charges at all costs but from 
foreign exchange operations only. He has the firm 
backing of President Justo although powerful politica] 
interests seek the finance ministers’ resignation, 
Supporters of the finance minister assert that the ex- 
change situation is improving and will continue to 
improve as exports increase in value and quantity. 
Value of imports continue at a low level, nevertheless, 
it is claimed that the deferred import remittances 
now total approximately 1,350,000,000 paper, pesos, 
and impossible situation from the importers point o 
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view. Of the 875,701,000 paper pesos of exchange 
sold by the Exchange Control in the first seven months 
of this year, 441,662,000 went to importers and 
124,993,000 went to meet external debt charges of 
which last 80,601,000 went for federal debt and 
82,726,000 for provincial and municipal charges. The 
Finance Ministry is under strong pressure to permit 
some form of currency inflation. It would seem 
probable that some loosening of exchange control may 
take place and that a limited inflation of currency 
may also come about despite the opposition of the 
finance minister. 

Argentine paper pesos closed on Friday nominally 
at 2514 for bankers’ sight bills, against 2514 on Friday 
of last week; cable transfers at 25.80, against 25.80. 
Brazilian milreis are nominally quoted 7.20 for bank- 
ers’ sight bills and 7.25 for cable transfers, against 
7.20 and 7.25. Chilean exchange is nominally 
quoted 61%, against 64%. Peru is nominal at 21.00, 
against 21.00. 


ne a 


XCHANGE on the Far Eastern countries fluc- 
tuated rather widely this week. The Chinese 
units moved widely with the swings in the silver 
market, which is at present dominated largely by the 
actions of stock markets here and in London and on 
the Continent. The official price of silver in New 
York was 2814 cents on Saturday last, 2814 cents on 
Monday, 275% cents on Tuesday, and 281% cents on 
Wednesday, and closed at 2754 cents. The feeling of 
the market is that if commodity prices continue to 
advance, even slowly, Far Eastern exports will en- 
hance the ability of China and India to buy silver, and 
so a firmer tone is looked for in the Chinese units and 
in silver prices. Owing to the great enhancement in 
the United States dollar in recent weeks with respect 
to all other currencies, a great deal of gold is being 
shipped directly from Bombay to New York. This 
movement is commented upon above in greater detail 
in the remarks on sterling exchange. Japanese yen 
have fluctuated rather widely, but on average the 
yen is firmer than a few weeks ago. All Japanese 
official sources show that exports are increasing, 
owing partly to the great drop in yen exchange since 
Japan went off the gold standard last December. 
However, as Japanese exports increase in quantity 
and value the yen tends to appreciate, but of course 
can never return to gold parity of 49.85 unless the 
gold standard should be restored. Effective on Oct. 
1 interest rates on postal savings in Japan will be cut 
to 3% from 4.2%. This slash is to be followed by a 
reduction in private bank rates. The cuts are in- 
' spired by official action with a view to bringing about 
a promotion in business activity through lower 
interest rates. 

Closing quotations for yen checks yesterday were 
24.00, against 2454 on Friday of last week. Hong 
Kong closed at 2354@23 11-16, against 23 15-16@24; 
Shanghai at 3054, against 31%@3114; Manila at 
495g, against 495¢; Singapore at 4014, against 4014; 
Bombay at 26 5-16, against 26.46, and Calcutta at 
26 5-16, against 26.46. 


—_@—_—_ 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
SEPT. 10 1932 TO SEPT. 16 1932, INCLUSIVE. 
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Noon Buytng Rate for Cable bsg + tn New York, 
Country and t Monetary) Money. 
Untt 


Value in Untied States 





























| Sept. 10. | Sept. 12. | Sept. 13. | Sept. 14. | Sept. 15. , Sept. 16. 
EUROPE— $ g $ $s ba * 
Austria, schilling....- -139875 139437  .139437 | .139437 .139437 .139750 
Belgium, belga...-.-.-. | 138542 138553 | .138553 | .138565 138£92 .138576 
Bulgaria, lev.......- | 007200 | .007200 .007200 | .007200 007200 .007200 
Czechoslovakia, krone a 029593 | .029593 | .029591 029591 .029591 
Denmark, krone....- | .180846 180661 | .180446 | .180415 180200 .180023 
England, pound | | 
Ce) nin dcocndu 3.490541 3.486500 3.484041 (3.480500 3.475000 3.472458 
Finland, markka..... | 014916 _ .014983  .015000 | .014933  .014983 .014983 
France, ‘trane i hldasihaptie - 1039162 | .039164 | .039174 039178 | .039175 | .039176 
Germany, reichsmark, .237621 | .237792 ; .237682 | .237746 ; .237807 | .237860 
Greece, drachma.-.-_.- 084 | .006051 | .006051 | .006051 .006039 | .006039 
Holland, guilder..... 401300  .401475 | .401542 | .401596 .401407 | .401346 
Hungary, pengo..-.-.- 174625 | .174750 | .175000 174750. .174750 174750 
| a RE 051256 | .051263 .C51256 051270 | .051271 051268 
Norway, krone..-.--.-.) -175053 | .175015 174946 175061 | .174976 | .174723 
Poland, zloty._.....-. -111960 | .111810 | .111810 111950 .111710 | .111710 
Portugal, escudo.-..-.- -031750 | .031566 031550 | .031566  .031533 1533 
Rumania, leu__.....- | .006002 -005981 | .005951 | .005972 | .005977 | .005968 
Spain, peseta_.....-- | 080396 | .080428 | 0400 0425 | .080421 | .080421 
Sweden, krona__.-_--.- -179069 | .178838 | .178823 | .178553 | .178180 | .177976 
Switzerland, franc. - | -192891 | .192846 | .192966 | .1 5 | .193007 | .192962 
ba — yong dinar....| .016720 | 016450 | .015933 | .016150 | .016250 | .016300 
— ' } | 
China— i | 
Chefoo tael.-..--- .320625 | .321666 _ .316041 | .317916 | .317500 | .316250 
Hankow tael_.----) 315208 | .316666  .311041 | .312916 .312916 | .311250 
Shanghai tael___---) -312343 | .310625 -304843 | .307187 | .306875 
Tientsin tael__.._- | 828125 | .329166 | .323541 | .325416 | .325416 | .323750 
Hong Kong Gollar..| .240781 -237187 | .234375 | .235312 | 23. .232187 
M dollar... -! .212500 | .214375 | .210312 | .212500 | .213437 | .21 
Tientsin or Pelyang | i 
eae 216575 | .217500 | .214166 | .215416 | .215833 | .213750 
Yuan dollar......- 211875 | .214166 | .210833 | .212083 | .212600 | .210416 
India, rupee._.....-- 3050 | .263125 | .262925 | .262725 2550 | .262375 
Japan, yen........-- .241750 | .237750 | .232250 | .232656 | .235750 
Singapore (S.8.) dollar} .403750 | .403750 .403125 | .403750 | .403750 | .403125 
NORTH AMER.— 
Canada, dollar---.--.- | 906 906822  .903554 | .901715 | .902708 | .902343 
Cuba, peso_....-...-- -999162 | .999100 | .999100 | .999100 | .999100 | .999100 
. peso (silver)) .290750 | .291633 | .298833 | .295450 | .296366 | .296333 
Newfoundland, dollar; .903625 | .904375 | 899500 | . b 
SOUTH AMER.— } 
feaeatinn, peso (gold) .586044 | .585835 .585835 | .585835 | .585835 | .585837 
Brazil, milreis.-.-.._-- 076175 | .076175 | .076175 | .076175 | .076175 | .076175 
Chile, peso.........- | .060875 | .060250 0250 | .060250 060250 | .060250 
Uruguay, peso......- | .473333 | .474166 | .47500C | .475000 | .475000 | .475000 
Colombia, peso---_-_-- | 952400 | .952400 | .952400 | .952400 | .952400 | .952400 
——_e——_ 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Sept. 15 1932, together with comparisons as of the 
corresponding dates in the four previous years: 


























Banks of— 1932. 1931. 1930. 1929. 1928. 
£ £ £ £ £ 
England_.-| 140,221,715| 126,880,252) 157,510,761) 136,921,000) 176,080,242 
France a.--| 659,201,899} 468,614,374 '342,673| 312,244,144] 243,977,307 
Germanyb.| 35,254,150| 63,626,250] 123,448,000) 101,828,150) 111,725,350 
Spain.....- 90,273,000} 91,029,000} 98,968,000} 102,594,000} 104,341,000 
Italy. ----- 61,810,000} 58,093,000} 56,503,000} 55,797,000] 54,093,000 
Netherlands} 46,114,000} 54,738,000) 32,551,000} 36,929,000) 36,243,000 
Nat. Belg’m| 74,835,000] 46,403,000} 34,564,000} 29,171,000} 22,993,000 
Switzerland 89,165,000} 33, "970,000} 25.585.000| 20,273,000] 17,970,000 
Sweden_-... 11,444,000 . 770,000} 13,467,000} 13,455,000} 12,740,000 
Denmark - - 7,400,000 9,536,000 9,566,000 9,586,000} 10,098,000 
Norway-.... 7,911,000) 8,128,000 8,141,000 8,153,000 8,163,000 
Total week_/1,263,629,764| 983,786,876] 940,646,434) 826,951,294) 798,423,899 
Prev. week_!1,261,494,245! 982,188,0481 939,185,238! 834,367,5291 795,853,782 





a Thess are the gold holdings of the Bank of Fran reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,167 ,650. 


~ 
a 
<§ 








German Policy and the Immediate Future of 
Europe. 

The reply of the French Government to the German 
memorandum of Aug. 29 regarding arms equality, 
made public on Tuesday, is a courteously phrased 
statement of the objections which France feels to 
the German contention, a defense of the position 
of France in regard to disarmament, and a reminder 
of the dangers that would attend a resumption of 
anything like an armament race. The objections 
which are urged are mainly two. The German 
memorandum, it is pointed out, assumes that the 
Disarmament Conference will fail, at least so far 
as recommending either a general reduction and 
limitation of armaments to the present German 
level, or freeing Germany from treaty restrictions 
about armaments, is concerned. If this assumption 
is to prevail, the French reply urges, it would place 
Germany in the position of failing to observe the 
obligations of a program of “general and controlled 
disarmament” which was approved by the Assembly 
of the League of Nations in 1927, and to which Ger- 
many’s representatives adhered, and would “render 
impossible a realization of the general disarma- 
ment” which Germany, in its memorandum, declares 
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it desires. The aim of the Disarmament Conference, 
in other words, is “to arrive at a general convention 
giving the peoples real guarantees of peace,” and it 
cannot attain this object if Germany refuses to co- 
operate. 

The second main objection is legal. As the French 
Government reads the German memorandum, Ger- 
many contends that a general disarmament conven- 
tion, if one were adopted, “should be substituted 
ipso jure for the Treaty of Versailles and that no 
special distinction should be made for Germany.” 
To this the French Government is unable to agree. 
“There is neither in Part V of the Treaty nor in 
the Covenant of the League,” the reply declares, 
“any clause according to which a general limitation 
of armaments should involve the suppression of a 
stipulation of a permanent character inscribed in 
the Treaty.” The point is obviously one of very 
great importance. As the French Government in- 
terprets the Treaty of Versailles, the arms restric- 
tions imposed upon Germany were intended to be 
permanent, and while the Treaty carried also a moral 
obligation in the other Powers to reduce and limit 
their armaments, it did not contemplate that Ger- 
many’s armaments should be equal to those of the 
other Powers even when the reduction and limita- 
tion had been accomplished. The Treaty, in other 
words, condemned Germany to permanent armament 
inferiority, and only the consent of the other signa- 
tories could, presumably, lift the ban. In support 
of its contention the reply cites the second para- 
graph of Article 164 of the Treaty, which reads: 
“Germany undertakes, on her admission as a mem- 
ber of the League, that the armaments fixed in the 
said tables shall not be exceeded and shall remain 
subject to modification by the Council of the League, 
whose decisions she has undertaken strictly to ob- 
serve.” 

The reply goes on to defend France against the 
charge that it has unduly emphasized its claim to 
security. “France has been reproached with the 
usage which she makes of the idea and the word 
security. It must always be remembered that it is 
an expression which is used in the Covenant. It is 
a necessity which the German Government itself in- 
vokes when it writes, with indisputable truth, that 
Germany has a right to her national security. It 
is that guarantee that must be secured to all nations, 
small and large, by establishing international con- 
trol of armaments, by generalizing arbitration, and 
by securing effective execution of its decisions . . 
France claims no privilege for herself; she asks only 
her legitimate part in a security extended to all.” 
The reply further points out that the German claim 
necessarily involves an increase in armaments, and 
that since other Powers whose position is similar to 
that of Germany would demand the same freedom, 
an armament race would set in which would raise 
“the whole problem of Central and Eastern Europe.” 
Such being the case, France can make no individual 
reply to the German demand, but must leave the 
question to the League of Nations as “the only 
judge.” Finally, the reply calls attention to the 


rights of the United States, which in its peace treaty 
with Germany was accorded the benefits of certain 
provisions of the Treaty of Versailles, among them 
those relating to armaments. 

The legal position of the French Government is 
obviously strong, but it seems considerably less than 
likely that Germany will accept a legal rejoinder 
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as practically conclusive. Indeed, if the note which 
the German Government dispatched to Geneva on 
Thursday, through Arthur Henderson, President of 
the Disarmament Conference, is a definite announce- 
ment of Germany’s intention to withdraw from the 
conference, the die is cast as far as that particular 
episode is concerned. The position of Germany 
is very much like that which President Cleveland 
recognized when he declared, referring to the tariff, 
that “it is a condition and not a theory that con- 
fronts us.” It is true that the Disarmament Con- 
ference is still in existence, and it is possible that 
something like a scheme of general disarmament may 
yet be agreed upon, but few of those who have fol- 
lowed the dreary debates at Geneva really expect 
them to produce any important result. To await a 
decision of the Disarmament Conference, accord- 
ingly, is to wait in hope against hope. Moreover, if 
the French contention that the treaty restrictions 
upon German arms were intended to be permanent, 
and that they can be removed only by the Council of 
the League, is well founded, the most that is to be 
hoped for is that the Conference may recommend 
that Germany be granted the equality which it de- 
sires and throw the question back upon the Council ; 
and the record of the Council is not such as to inspire 
confidence in Germany that a decision would be 
either favorable or prompt. If, as seems probable, 
the Council referred the question to the World 
Court, there is again no assurance that the Court, 
a body created by the League and wholly dependent 
upon it, would be less influenced than it has been 
in other cases by political considerations. 

The most important aspect of the French reply, 
however, is not its legal criticism of the German posi- 
tion nor its emphasis upon the danger that inheres 
in an armament race, but its frank admission of the 
impossible conditions upon which the peace of 
Europe confessedly rests. The basis of European 
peace is the peace treaties, particularly the Treaty 
of Versailles, and the treaties condemn Germany, 
Austria, Bulgaria and Hungary to permanent in- 
feriority to the other Powers in the matter of arma- 
ments until such time as the Council of the League 
chooses to redress the balance. As far as armaments 
are concerned, the former Allied Powers may do as 
they please, and if they choose to neglect or evade 
a moral obligation to disarm they cannot be called 
to account save before the vague tribunal of world 
opinion, but four other Powers, unless relieved by 
the Council of the League, must accept in perpetuity 
a low level of armaments because, having been de- 


-feated in the World War, the low level has been 


forcibly imposed upon them. The situation is im- 
possible, and it is against its continuance that Ger- 
many protests. In the German view, there is no 
practical hope of relief either through the Disarma- 
ment Conference which the League has set up, or 
through the Council of the League, and under those 
circumstances it declares its intention to cut the 
Gordian knot and deal with its own armament as 
its necessities, in view of the general European situa- 
tion, seem to demand. It has not been customary, 
in international relations, to emphasize the technical 
illegality of such a course. The question, rather, is 
that of the propriety of exercising a right of self- 
defense inherent in the idea of national sovereignty. 

If precedents are a safe indication, the German 
Government will hardly care to push its demand to 
the extreme. More probably it will compromise, as 








1876 


it did on reparations when, after announcing that no 
further payments were to be expected, it agreed to a 
conditional payment of 3,000,000,000 reichsmarks. 
It can doubtless find some way of adding to its 
armaments, as it is already proposing to do by laying 
down the keel of a third “pocket cruiser,” without 
setting Europe by the ears with an open flouting 
of the Versailles Treaty. If, on the other hand, 
as the French reply points out, the German de- 
mand for equality in arms provokes a similar 
demand from Austria, Bulgaria and Hungary, 
the whole question of revising the peace treaties 
may speedily be opened, and the demand for 
arms equality be followed by demands for a return 
of the former German colonies, the obliteration of 
the obnoxious Polish corridor, and the readjustment 
of the status of various racial and religious minori 
ties in Eastern Europe. These are some of the pos- 
sibilities which the French press already foresees, 
and the apprehension doubtless explains to some ex- 
tent the careful moderation of the French reply and 
the earnest hope which it expresses that Germany 
may be willing to keep the controversy within the 
jurisdiction of the League. 

It must be confessed that the outlook for conces- 
sion is not brightened by recent political develop- 
ments in Germany. The unexpected attack of the 
Communists upon the von Papen Government at 
the reopening of the Reichstag on Monday, while it 
failed of its immediate object, has lessened rather 
than increased the chances of forming any party 
coalition upon which the Government could rely for 
even negative support. Constitutionally, the Govern- 
ment appears to have been within its rights in dis- 
solving the Reichstag as it did, and President von 
Hindenburg has let it be known with some emphasis 
that he intends to support the Ministry and its pro- 
gram, but another election must be gone through 
with in less than two months, and the interval will 
be an active one for parties and candidates. Mean- 
time the German nation, schooled in discipline, goes 
its way with apparent confidence that the country 
is in safe hands whether the Government has a man- 
date from the Reichstag or not. It is well that the 
people should be at least outwardly calm, for the 
nation has serious business ahead of it. 

The Presidential proclamation issued on Wednes- 
day, taking under Government supervision the vari- 
ous youth organizations or organizations devoted to 
physical training, except those of the Communists, 
has been hailed in some quarters as presaging a 
portentous increase in Germany’s armed forces. Ap- 
parently it will be such only if military training 
forms a part of the program, and of that there is 
no intimation in the President’s proclamation. The 
announced purpose of the scheme is to provide 
systematic physical training, already popular in 
Germany, for all young men, under supervision of 
the Ministry of the Interior, but with a retired 
officer of the Reichswehr in charge, with free hous- 
ing and food for the volunteers and free transporta- 
tion to the twenty large camps that are to be pre- 
pared for the three weeks’ periods of training and 
sport. Whether the project will weaken the attrac- 
tion of the Hitler movement, which has emphasized 
physical training as one of its features, is a matter 
of conjecture, but as a national appeal it will doubt- 
less have some force. The scheme is another step in 
the national centralization which began under the 
Bruening Government and which has gone cn rapidly 
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since Bruening was overthrown, and which is sub- 
stituting government by the President and a person- 
ally selected Ministry for government under the 
regular representative forms. By and large, cen- 
tralization leads to autocracy, and Chancellor von 
Papen’s suggestion of revising the Constitution of 
the Reich appears to contemplate a diminution 
rather than an increase of democratic or representa- 
tive control. It is the fear that political centraliza- 
tion; developing rapidly in a nation which feels it- 
self the victim of injustice, may revive militarist and 
imperial traditions that makes the German demand 
for freedom from peace treaty restrictions a covert 
menace to the “peace of victory” which is imposed 
upon Europe. 








Federal Power Commission Reports on Holding- 
Company Control. 


During the past year the Federal Power Commis- 
sion conducted a study of holding companies as 
effecting the operation of licensees uder its jurisdie- 
tion, and the factual results have fully convinced 
that body that public control of holding companies 
in the power utility field is absolutely essential in 
the public interest. In its judgment the Commis- 
sion states that such control in order to be adequate 
would include in its scope the service organizations 
of these holding companies and their operating com- 
panies, and would include regulation of accounts 
with requirements providing specifically for the fil- 
ing of financial and other reports on prescribed 
forms with full publicity. It was added that ade- 
quate public regulation would also include super- 
vision of the issue of securities to the investing 
public. 

The study of the holding companies was instituted 
and carried on by the Commission for the purpose 
of its own information so as to enable it to deal 
effectively with its licensees engaged in public 
service, and was directed mainly to the determina- 
tion of the extent to which ownership of stock in 
the licensee companies placed in other corporations 
the management and control of such licensees. 

The Commission points out that the means by 
which this public control can be attained may be- 
come better understood through the current Con- 
gressional investigation directed to all holding com- 
panies, and it states implicitly that the power of 
Congress should be invoked to the fullest extent 
possible in the enactment of legislation stopping 
these loopholes in public control of the electric 
power utilities. 

Questions of write-ups of assets, of over-capitaliza- 
tion, of fees and other charges, and of advances and 
other financial transactions between operating com- 
panies and holding companies are not dealt with in 
the report; the data collected, however, definitely 
disclosed the dominance of the holding company in 
that portion of the power field covered by projects 
licensed under the Federal water power act. 

The report reveals that an increasing amount of 
power is being transmitted by licensees across State 
boundaries. For specific companies, electricity from 
licensed projects enters inter-state commerce to the 
extent of 9, 13, 28, 34, 74 and even 98 per cent. The 
report also discloses that many of the licensees’ proj- 
ects developing water power which goes into inter- 
state transmission are a part of a large system con- 
trolled outside of the licensee company itself. The 
problem, therefore, of regulation of the rates, serv- 
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ices, and securities of these licensees under the Fed- 
eral water power act, which vests such jurisdiction 
to the extent that such developed electrical energy 
enters into inter-state commerce, becomes at once a 
complicated problem in the absence of definite legal 
authority over the dominant company. The Com- 
mission therefore believes that additional legislation 
will be necessary if the full force of the act is to be 
adequately enforced. 

An analysis of the detailed and comprehensive re- 
turns made by the holding companies and their 
affiliates, ninety-one companies in all, shows that 
forty-eight major projects under license to public 
utilities are subject to control by ten top companies, 
and that these ten groups serve 12,487 communities 
with a population of more than forty-two millions: 


POWER GENERATED, GROSS EARNINGS AND POPULATION SERVED. 
(Power in Millions of Kilowatt Hours.) 
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PIL. | Gross lcom- 
from | Earn- \munt-| 
Group. Lt- Power L1- | tngs ties |Population 
cense d.| Other. | Total. censee., (*) Served.| Served. 

American Gas & Electric_| 1.5, 3,743.0| 3,744.5, -1.0 $67.4 1,216, 2,889,810 

Commonwealth & South_|1,199.6| 4'939.7| 6,139.3, 19.5 | 104.0 2/365] 5,200,000 

Electric Bond & Share: 

m American Power & Light) 384.1) 4,355.6, 4,739.7, 8.1 | 73.5 | 1,106, 3,378,000 
Electric Power & Light 312.1| 1,868.4 2,180.5 41.3 ‘869, 3,586,000 
National Power & Light) 211.4 2/905.7| 3,117.1) 6.8 62.2 971) 3,394,000 

Middle West._....----- 42.6| 2,218.5 2,261.11 1.8 56.0 | 2,452) 2,867,085 

Niagara-Hudson_...--.- 2,754.8) 4,137.5 6,892.3, 40.0 67.1 | 2,750,207 

North American_____--- 2 4'343.4| 4:569.1| 4.9| 89.2 574) 4,532,973 

Pacific Gas & Electric. --.1,812.0| 4,110.2) 5,922.2) 30.6 | 88.7 666, 3,769,694 

Standard Gas & Electric... 188.5, 4,400.5 4,589.0, 4.1 95.9 1,511] 4.815.742 

Stone & Webster._...__- | 6.0. 42,050.0| 2,050.0} 0.0 | 37.5 (998) 2.361.421 

United Gas Impt_b-_--_- | 957.6| 2,108.8) 3,066.4) 31.2 57.3 | 151) 2,647,000 

f f T | 
ae 8,809.9 41,181.349,271.2| 16.4 | 840.1 |12,48742,191,932 





* Stated in millions. a Total power generated and purchased by all subsidiaries. 
— are for_Philadelphia Electric Co., the only company in this group making 

The companies of these groups distribute over 
forty-nine billion kilowatt-hours of current of which 
eight billion is received from licensed plants already 
operating. To this extent the business of the operat- 
ing companies with projects under the Federal water 
power act is representative of the whole industry, 
and the inter-relations between holding and operat- 
ing companies are believed to afford a trustworthy 
cross-section. 

The degree of community interest between the ten 
groups is indicated by the following table: 


COMMUNITY OF INTERESTS BETWEEN THE TEN GROUPS. 
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The foregoing table shows 19 directors who were 
directors or officers in the top company or one of 
the subsidiaries of at least two groups. Mr. George 
H. Howard, who is a director and president of the 
United Corporation, was connected with four of the 
groups—Commonwealth & Southern, Electric Bond 
& Share, Niagara-Hudson, and United Gas Improve- 
ment. Four other directors, C. E. Grosbeck, 8S. A. 
Mitchell, S. Z. Mitchell, and L. K. Thorne were con- 
nected with three groups. 

The table also shows the close relationship be- 
tween the Electric Bond & Share and American Gas 
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& Electric groups, as all but one of the nine directors 
shown for American Gas & Electric were directors 
in Electric Bond & Share. 

Commonwealth & Southern is also closely con- 
nected with Electric Bond & Share, as it has four 
Electric Bond & Share men on its directorate. The 
two Stone & Webster directors are also directors in 
the Electric Bond & Share group. 

The North American and Standard Gas & Electrie 
groups each have two directors connected in the 
Pacific Gas & Electric group. 

The Niagara-Hudson and United Gas Improve- 
ment groups are closely connected, as all the Niagara- 
Hudson directors shown in the table are directors 
in the United Gas Improvement group. 

The Middle West Utilities group does not show 
any inter-connection, but this group and the North 
American group have directors in North American 
Light & Power Co., a holding company, which is con- 
trolled by the North American Co. and the Middle 
West group. 

With regard to the financial structure of the com- 
panies, the report sets forth in some detail the kinds 
of securities, the authorized and actual issues, the 
consideration received, and the voting power at- 
tached to each kind. Each company issued a common 
stock, one or more kinds of preferred stock, and 
various kinds of funded debts in the form of bonds. 

Common stock in all cases had full voting power, 
and in almost all instances this same privilege was 
attached to some of the issues of preferred stock. 
More often the preferred stock had contingent voting 
power based on arrears of dividends or on issues of 
a new stock having preference in any respect over 
the preferred stock outstanding. In some cases 
holders of stock had a right to cumulate votes in the 
choice of directors, and to share in future issues, but 
often limited by provisions protecting the holders 
of preferred stock. Much difference of policy also 
prevailed respecting the listing of stock, except the 
qualifying shares of directors were taken directly by 
the holding company. Stock was often issued in ex- 
change for other securities or property as well as for 
cash. 

The report comprises more than 150 pages and is 
largely statistical in character, and there are numer- 
ous charts illustrating the corporate structure of 
the groups, formed by the parent companies and 
their subsidiaries, all of which adds to its usefulness 
to the students of the subject of holding companies. 








Moving Freight by Trucks. 

Some very interesting facts have been brought to 
light through the results of a survey of inter-city 
motor truck freight transportation conducted in 1931 
jointly by the Bureau of Public Roads and the Bureau 
of Foreign and Domestic Commerce. 

The information was secured through personal 
interviews from 217 motor-trucking concerns in 41 
States and the District of Columbia. Of the 217 
operators included in the survey, 103 reported a 
common-carrier business only, 41 contract hauling 
only, while 73 reported both common-carrier and 
contract hauling. 

A comparison of different operations revealed a 
great variety of equipment, the most obvious differ- 
ences being those arising directly from the nature of 
the commodity hauled. Tank trucks and trailers, 
for example, are designed for the purpose of hauling 
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gasoline, oil or other liquids in an efficient manner. 
For the transportation of perishables in hot climates, 
refrigerator bodies are becoming increasingly com- 
mon. Household goods are moved in closed, weather- 
proof vans, while dump bodies of special types are 
required in the handling of coal, coke and certain 
building materials. Armored vans have been espe- 
cially designed for the transportation of silk and other 
commodities of high value in concentrated bulk. 

For loading, unloading or hoisting safes, machinery 
and other heavy freight, trucks are not infrequently 
equipped with power winches or cranes. Excep- 
tional loads, usually moved over the highways only 
under special permit, are carried on low, flat trailers 
on multiple wheels with capacities as high as 25 tons 
and more. All these special types of equipment were 
among those listed by the trucking companies inter- 
viewed. 

It was stated that the choice of truck capacity 
depends primarily on the loads which are to be moved. 
Since most of the companies are engaged in inter-city 
hauling, the proportions of large capacity trucks is 
by far the greater. The statistics show that of the 
trucks used in highway hauling, 11% represented 
light trucks, 60% medium-duty trucks and 29% 
the heavy trucks. 

The factors determining the choice of truck are so 
many that they tend to cancel out in a large sample. 
It was found, however, that the larger vehicles are 
more usual in those sections where the principal cities 
and towns have been linked with paved highways. 

The gross weight allowable under the law also 
appears to have an effect on the sizes of trucks used, 
and the influence of license and registration fees on 
the choice of truck capacity seems to be demon- 
strated by the fact that 30 States in which the license 
fees (for either common or contract carriers) are 
based on rated or actual capacity, the average ca- 
pacity reported was 2.3 tons, while for all the States 
the average is 3.1 tons. The 2)4-ton truck is ap- 
parently the most favored size for inter-city commer- 
cial hauling, for out of a total of 2,826 trucks for 
which capacity information was supplied, 510, or 
slightly over 18%, were in that class. 

General statements as to the distance over which 
trucks are being operated are apt to be misleading, 
since there are many factors involved in determining 
the economic length of haul in any given case. The 
rates which the traffic will bear, the type of haul 
(that is, whether between points on fixed routes, as 
in the usual common-carrier operation, or to points 
not on fixed routes), the commodity hauled, the 
availability and cost of other means of transporta- 
tion, whether return loads can be obtained, topog- 
raphy and road conditions, all share in setting the 
limit to motor truck haul. 

However, the survey reveals regular scheduled 
runs in excess of 500 miles between terminals. Occa- 
sional hauls, not on regular schedules, were reported 
up to 2,500 miles. In fact, a very considerable 
amoung of long-distance hauling is being done. 
Tires, for example, are being shipped by truck from 
Ohio factories as far as Omaha, St. Paul and New 
York. Fully-assembled automobiles are transported 
on special semi-trailers for distances as great as 1,000 
miles from the factory. Fish have been trucked from 
Seattle to San Francisco. Fruits and vegetables 
move from the Eastern Shore of Maryland to New 
England. Live stock is hauled 100 miles or more to 
stockyards in the Middle West. In spite of the fact 
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that some of these long hauls have proved unprofi- 
table, the report says that it is clear that no definite 
limit can be set for motor hauling. 

In the final analysis, it is the rate that an operator 
can obtain for hauling that determines the distance 
to which he will go. Rates, however, depend on 
many circumstances. For superior service by truck 
a shipper will pay only as much in excess of competing 
transportation rates as any added advantages of 
truck transportation may be worth. Between points 
served by rail or water transportation the profitable 
haul by truck ends where the railroad or navigation 
company can offer a lower rate after due allowance 
is made for cartage costs at shipping point and at 
destination and for other possible advantages of 
truck service, such as less rigid packing require- 
ments. 

The survey did not attempt to disclose either rates 
or rate making for truck hauling, but indicated that 
as a general rule truck rates are frequently based on 
tariffs where a competitive condition exists, the truck 
rates being either slightly higher, to cover pick-up and 
delivery costs, or approximately the same. However, 
there are many exceptions to this generalization, as, 
for example, where the rates are further reduced 
through competition between rival truck lines or 
where special commodity rates are made. 

By legal restrictions or by choice, the common 
carrier usually limits his haul and adheres to a definite 
schedule. He hauls practically any freight offered, 
but only between points on his regular routes. In 
certain States he is restricted to fixed routes by regula- 
tion and is not permitted to haul beyond the limits 
imposed by his franchise. On the other hand, the 
contract carrier will haul anywhere for hire, though 
he may only undertake to handle certain classes of 
commodities. With him, regulation does not re- 
strict distance nor confine his operations to fixed 
points. In fact, some of the exceptionally long hauls 
reported by contract carriers range from 1,200 to 
2,500 miles. 

It was found that the distance a commodity can 
profitably be handled by truck is limited by its very 
nature. Such freight as wheat, coal and building and 
road materials, whose weight or bulk are relatively 
high compared to their value, require special loading 
equipment and carriers of large capacity, such as 
freight cars or barges, if they are to be hauled long 
distances at economically sound rates. Other prod- 
ucts, like household goods, poultry and livestock, 
perishables which suffer from excessive handling, 
silk, and similar commodities of relatively low weight 
or bulk and high value, can be handled comparatively 
long distances at higher cost. Over the longer hauls 
the trucks have a tendency to specialize in the less- 
than-carload business, somewhat equivalent to ex- 
press service. An exception to this, however, was 
shown to be bulk hauling of gasoline in tanks from 
Los Angeles 400 or 500 miles over the mountains to 
Arizona points. 

In regard to the actual cost of commercial trans- 
portation over the highways, the survey indicated 
such information is difficult to obtain, and only com- 
paratively meager knowledge is available from present 
records. Although such figures as were obtained are 
thought to be significant and valuable. The inade- 


quacy of cost data on the volume of business, as 
measured by tonnage transported, and the distance 
it is moved, is due to a number of circumstances. 
The most important of these are the large proportion 
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of small-scale operations, the lack or insufficiency of 
accounting methods and records, and the failure of 
many operators to accord proper recognition to the 
importance of an accurate knowledge of costs. 

Under the unit cost system, each expenditure is 
charged to the vehicle for which it is incurred and is 
allocated to what is considered as direct operating or 
running expenses; the expense items embraced in this 
classification are gasoline, oil and grease, tires and 
tubes, maintenance and repair, drivers’ wages and 
depreciation. 

Direct operating expenses constitute 57.6% of the 
total cost, while overhead expenses account for the 
remaining 42.5%. 

Of the total operating costs, drivers’ wages repre- 
sent the largest portion, or 21%. Gasoline costs, 
including the tax, comprise the next largest portion, 
11%. Other averages for the respective expense 
items include 10.7% for depreciation, 8.6% for main- 
tenance and repair, 4% for tires and tubes, and 1.3% 
for oil and grease. 

The largest single item of overhead expense is 
wages and salaries, which accounts for 18.4% of the 
42.5%. Miscellaneous items account for 12.7% 
of the overhead. Insurance constituted 4.2%, rents 
3.6% and taxes only 3.6%. Gasoline taxes were 
sighted as one of the largest single items of tax cost. 

As already stated, the inadequacy of accounts and 
records for the industry as a whole is attributed to 
numerous circumstances, but its rapid growth, the 
large proportion of small-scale operations, and unsta- 
ble competitive conditions are probably the most 
important. 

It is quite apparent that motor trucking as an in- 
dustry is still new and unorganized. Equipment and 
methods have been changing rapidly, and there is 
little accumulated experience for guidance and each 
operator is almost compelled to work out alone the 
solution of his own particular problem. In spite of 
the fact that there has been some tendency toward 
consolidation and large-scale operation, the industry 
is still predominantly one of small fleets and in- 
dividual management. 








A New Angle to Anthracite Wages. 

The eternal issue between anthracite mine workers 
and anthracite operators as to wages once more 
holds attention, as the public is always interested in 
anything which will affect the price of this particular 
fuel. The controversy now raised assumes a broader 
phase than usual as the mine workers insist that 
their present rate of wages shall not be lowered 
and further that in order that the wage scale may be 
maintained they maintain that any relief for employ- 
ing operators and consumers shall be at the expense 
of the anthracite carriers. The miners advocate a 
reduction on freight rates averaging one dollar 
per ton. 

To this suggestion naturally neither the operators 
nor the consumers are adverse as out of the proposed 
dollar a ton reduction in freight rates the operator 
would expect to obtain an additional profit which 
would enable him to maintain the miners’ wages and 
the consumer would anticipate obtaining a reduction 
in the price of his winter’s supply of fuel. 

Just what the third party of the triangle, the 
carriers, will do about the proposition remains to be 
seen. The railroads, however, have some interest in 
the suggestion for the reason that in recent years 
there has been a falling off in the anthracite tonnage 
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and a consequent loss in freight revenue. If the 
carriers would gain more by a reduction in freight 
rates than they would lose, owing to a consequent 
increase in coal traffic, they might be disposed to 
acquiesce in the proposition. This will all be carefully 
figured out before the railroad officials give their 
reply. 

Many years ago, when the retail prices of anthracite 
were less than one-half of the present cost to the 
consumers, hard coal had a very broad market. 
Along the North Atlantic coast it was the universal 
domestic fuel. Large quantities of this fuel were 
shipped to ports of Lake Erie and transported by 
water up the lakes including Lake Superior. Ohio, 
Indiana and Illinois, also knowing the advantages of 
smokeless coal, consumed large quantities of the 
Pennsylvania product. 

Eastern railroads, some of which were extensive 
carriers of anthracite, used hard coal on all of their 
passenger trains, thus avoiding soot and smoke. 
But the Government stepped in and required the 
group of anthracite carriers which owned the an- 
thracite mines to divest themselves of such ownership. 
Segregation having occurred there was no longer a 
financial inducement for the anthracite carriers to 
use hard coal in locomotives. They simply weighed 
the question of cost and found that when they had to 
buy fuel it was far cheaper to use bituminous coal. 
The spotless ‘Susie Snow” disappeared from the 
advertisements of the Lackawanna RR. Thus the 
anthracite industry by reason of segregation lost 
one great outlet for the product of the collieries. 

Gradually other means of heating have encroached 
upon the anthracite field. Aside from bituminous 
coal, coke, oil and gas have made serious inroads 
and the Great War caused a heavy increase in 
anthracite tells which of course tended to advance 
the price of that fuel to consumers. Even electricity 
has encroached as a means of heating and cooking 
upon the anthracite territory and the competition 
among the new group of competitors gives rise to 
steady improvement in heating and cooking ap. 
paratus adapted to the newer methods. 

Importations of British and Russian anthracite 
add to the dilemma. Canada, once an extensive 
market for American anthracite, is extensively 
importing hard coal from across the Atlantic. 

Backed by the mine workers the operators may be 
able to make an appeal for a reduction in freight 
rates which will be effective, although, as heretofore, 
the carriers will probably oppose such a reduction, 
when desired by other interests. 








Junius Spencer Morgan Who Died Abroad Made 
Bequest to Princeton Art Museum. 

Junius Spencer Morgan, who died at Valmont, Switzer- 
land, Aug. 18 (not Aug. 17 as previously reported) be- 
queathed to the Art Museum of Princeton, N. J., all his 
engravings and etchings, together with certain books and 
pamphlets and his Greek terra-cotta vases. The late Mr. 
Morgan, who was a cousin of J. P. Morgan, left the bulk of 
his estate to his son and daughter, according to his will, 
which was offered for probate in Surrogates’ Court in New 
York on Sept. 7. From the New York ‘‘Times’’ of Sept. 8 
we quote: 


In his testament Mr. Morgan explained that he left no bequest to his 
widow, Josephine Perry Morgan of Princeton, N. J., as he had “made 
ample provision” for her during his lifetime. The Art Museum of Princeton 
University was the only institution named in the document. 

The residuary estate was divided equally beteen his son, Alexander 
Perry Morgan of 35 East 84th Street, and his daughter, Mrs. Sarah M, 
Gardner of Princeton, N. J. The former, who was named one of the executors 
of the will, which was drawn Dec. 8 1930, received all of his father’s personal 
jewelry and family portraits. The daughter, besides her residuary bequest, 
received a ‘Portrait of Mrs. Yates,”” by Sir Joshua Reynolds. 
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To his sister, Caroline L. Morgan of 550 Park Avenue, Mr. Morgan 
bequeathed his bust of Moliere, by Houdon. Joseph Du Vivier, a friend 
living in Paris, was remembered with a gift of $2,500 and a piece of silver 
which he may select from the testator’s collection. Two other friends. 
Clarence Blair Mitchell of Far Hills, N. J., and Clarence V. 8. Mitchell of 
121 East 81st Street, who were also named as executors of the will, were also 
remembered with gifts of silver. 


John A. Griswold, a friend, of Paris, France, received a wooden reliquary 
bust of the Virgin and a portrait of his daughter, Sally, which, according 
to the will, he had given Mr. Morgan. Octavie Maily, a servant, also of 
Paris, received $500. 

The testament set forth that Mr. Morgan had executed a will in French 
on Oct. 1 1930, in accordance with the laws of France, in order to facilitate 
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the collection of the estate. In this document he bequeathed his estate 
equally to his children and named as executors his son, Mr. Du Vivier, 
Clarence B. Mitchell and Clarence V. 8. Mitchell. 

Mr. Morgan directed in his will that if he died abroad his body was to be 
shipped to Hartford, Conn., for burial in the family plot. He was 66 years 
old at his death. He maintained homes in Paris, New York and at Princeton, 
N.J. He retired as a partner in the banking firm of Cuyler, Morgan & Co. 
in 1906 and devoted his time to the collection of art objects and antiques. 


Mr. Morgan’s body was brought to this country, and the 
interment, in the family plot in Cedar Hill Cemetery, 
Hartford, took place on Sept. 3. The death of Mr. Morgan 
was noted in these columns, Aug. 20, page 1242. 








Gross and Net Earnings of United States Railroads for the 


el cme 


Month of July 


Returns of earnings of United States railroads, 
as they come in month after month, keep monoto- 
nously the same in showing huge losses in gross and 
net results alike—after heavy losses, too, in the two 
years preceding. And the explanations to account 
for these heavy shrinkages continued year after year, 
for three successive years, must necessarily be the 
same as heretofore and hence they are similarly 
monotonous in character, making the task of repeat- 
ing them all over each month wearisome and tire- 
some. Our compilations to-day cover the month of 
July, and they may be said to be the worst of the 
whole series of monthly losses. As compared with 
the heavily reduced figures of last year the further 
falling off in the gross earnings the present year 
reaches no less than $138,851,525, or 36.89%, and 
the further falling off in the net earnings (even after 
curtailment of operating expenses to the utmost) 
$50,857,523, or 52.48%. 

Both in amount and in ratio, these July losses 
exceed those of any other month of the year, and the 
only qualifying circumstance to mention in connec- 
tion with this unenviable distinction is that there 
were five Sundays in the month in 1932 against only 
four Sundays in July 1931, depriving the roads of 
one working day the present year. A loss in gross 
earnings of nearly 37%, and of over 52% in net 
earnings (before the deduction of the taxes) cannot 
be considered other than stringingly bad even when 
standing alone, but a loss of that magnitude, when 
conjoined with a falling off of $80,150,008 in gross 
and $28,465,456 in net in 1931, and a loss of $101,- 
152,657 in gross and $43,753,737 in net in 1930, makes 
a record of continuous losses that is appalling by 
reason of its magnitude. The result is that the gross 
earnings for July 1932 are found to be down to 
$237,462,789 as against $557,522,607 in July 1929, 
while the net for the month the present year is no 
more than $46,125,932 as against $169,249,159 in 
July 1929. The 1932 gross is the smallest of any year 
since 1913, and the net the smallest of any year 
since 1920. 


Inc. (+) or Dec. (—). 
Month of July— 





1932. 193i. Amount. % 
Miles of road (166 roads) _... 242,228 242,221 +7 +0.01 
Gross earnings............- $237,462,789 $376,314,314 —$138,851,525 —36.89 
Operating expenses. _...._.. 191,336,857 279,330,859 —87,994,002 -—36.50 
Ratio of earnings to expenses. 80.58% 74.23% _ +6.35% 
Net earnings............ $46,125,932 $96,983,455 —$50,857,523 —52.43 


Acute business depression, long continued and 
growing in intensity, is the underlying cause re- 
sponsible for the woeful collapse of railroad reyv- 
enues. This unparalleled depression has brought 
business in nearly all lines of trade close to the van- 
ishing point, and with no goods and manufactures 
being produced, and with the raw materials needed 
im the process of production similarly curtailed, 


there has been no traffic of consequence for the roads 
to move, and the carriers have been without the neces- 
sary means of earning their customary revenues. 
The statistics illustrating the contraction in tonnage 
are the same as heretofore, and are conclusive evi- 
dence to that effect. The figures relating to the 
production of automobiles stand foremost in that 
respect, the same as heretofore. In July 1932 the 
production of motor vehicles in this country was only 
111,139 against 218,490 in July 1931; 265,533 in July 
1930, and 500,840 in July 1929. In other words, the 
output in 1932 was only about 22% of that of three 
years ago. In many other directions statistics of 
like character are available. The make of iron, for 
instance, in the United States in July 1932 was only 
572,296 gross tons against 1,463,320 tons in 1931; 
2,639,537 tons in July 1930, and 3,785,120 tons in 
July 1929. Here the 1932 output was less than one- 
sixth of that of July 1929. The slump in the pro- 
duction of steel ingots has been no less striking. The 
calculated output of ingots for July 1932 is only 
792,533 tons, which compares with 1,887,580 tons in 
July 1931; 2,922,220 tons in July 1930, and 4,850,583 
tons in July 1929. In this case, too, the 1932 product 
was less than one-sixth of that three years before, in 
July 1929. Coal production has likewise suffered 
a huge falling off. In July 1932 only 17,857,000 tons 
of bituminous coal were mined in the United States 
against 29,790,000 tons in 1931; 34,715,000 tons in 
July 1930; 41,379,000 tons in July 1929, and 46,- 
707,000 tons back in July 1923. The production of 
Pennsylvania anthracite for July 1932 is reported 
at only 3,021,000 tons against 3,954,000 tons in July 
1931; 5,557,000 tons in July 1930; 4,810,000 tons in 
July 1929, and no less than 8,136,000 tons in 
July 1923. 

In another direction we have figures going to show 
a severe curtailment of the lumber output. For 580 
identical mills the cut of lumber for the four weeks 
ended July 30 1932 was only 407,509,000 feet against 
761,605,000 feet in the corresponding four weeks 
of 1931. In other words, production in 1932 was 
46% below 1931, and if the comparison were carried 
a year further back it would show the 1932 product 
as having been 63% below the record of comparable 
mills for the same period of 1930. Of coures the 
curtailment of the lumber output follows from the 
collapse in new building operations. According to 


the compilations of the F. W. Dodge Corp., construc- 
tion contracts awarded in the 37 States east of the 
Rocky Mountains called for an expenditure of only 
$128,768,700 in July 1932 compared with $283,- 
997,300 in July 1931; $367,528,400 in July 1930, and 
no less than $652,436,100 in July 1929. The static. 
tics regarding building permits prepared by S. W. 
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Straus & Co. tell the same story of a falling off in 
new building work. Building permits issued in 559 
comparable cities and towns during the month of 
July 1932 represented a money outlay of only $32,- 
506,956 compared with $116,939,813 in July 1931, 
which latter was, in turn, 33% below the amount 
involved in the building permits issued in July 1930. 

On top of all this there came a tremendous falling 
off in the Western grain movement, the wheat ship- 
ments in particular showing a big drop as the two- 
fold result of the low prices prevailing, which are 
inducing farmers to withhold their grain from mar- 
ket, and the reduced yield the present season of 
winter wheat in the Southwest, while it is yet too 
early for the spring wheat yield of the Northwest, 
which is running much above the short crop of 1931, 
to find its way to market. We analyze the Western 
grain movement in a separate paragraph further 
along in this article, and will only say here that for 
the four weeks ending July 30 the receipts of wheat, 
corn, oats, barley and rye combined at the Western 
primary markets aggregated only 69,420,000 bushels 
the present year as against 122,995,000 bushels in 
the corresponding four weeks of last year. AS a sort 
of composite picture of the freight movement as a 
whole, over the railroads of the United States, the 
figures showing the loading of revenue freight are 
very much to the point. For the five weeks ending 
in July 1932, the loading of revenue freight on the 
railroads of the United States reached only 2,422,134 
cars, compared with 3,692,362 cars in the correspond- 
ing five weeks of 1931; 4,475,391 cars in the same 
period of 1930, and 5,265,998 cars in the corre- 
sponding period of 1929. 

In the foregoing there is ample evidence going to 
show how the shrinkage in traffic and revenues on 
the railroads of the United States has come about. 
In the case of the separate roads and systems, the 
showing is the same as in the case of the general 
totals, and the reasons for the big slump in revenues 
are likewise the same. There are heavy losses in 
gross and net alike in the case of these separate roads 
and systems, following very heavy losses in both 
1931 and 1930. And these cumulative losses come 
from all classes of roads and from all parts of the 
country. They are so numerous that to name sepa- 
rately even the more conspicuous of these losses 
would involve needless loss of time and space. Ac- 
cordingly, in the table further below we follow our 
usual custom in bringing together in tabular form 
all changes for the separate roads and systems for 
amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net. The distin- 
guishing feature of this table the present time is 
that there is not a single instance of a gain for the 
amount mentioned in the case of the gross and only 
one instance of a gain in net for that sum—namely, 
that of the Reading Co., which has to its credit an 
increase in net for $380,286 due to a drastic reduc- 
tion in expenses—while the list of the losses is a 
long one, with the amounts of the losses, too, very 
heavy in gross and net earnings alike. The Penn- 
sylvania RR. and the New York Central head the 
list of roads for amount of decrease in gross, with 
the Atchison and Southern Pacific coming next in 
order. In the net the order varies somewhat, de- 


pending on the extent to which expenses have been 
reduced, but the same roads are also found near the 
top of the list. 
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PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JULY 1932. 





Decrease. e. 

P ng SEES $13,578,815 | Cinc N O & Texas Pacific 1 
New York Central______ all,736,673 | Denver & Grande West 547,616 
Atch Top & 8 Fe (3 Ss '998 | Chicago St P Minn & Om 509,952 
Southern Pacific (2 rds). 6,123,964| Minneapolis & St Louis_- 498,008 
Baltimore & Ohio_______ 5,821,653 | Nash att & St Louis... 485,214 
Chic RI & Pac (2roads)_ 5,031,877| Western Maryland__.-- ,620 
Union aby gy A yee). - 4,030,283 | Wheeling & Lake Erie__- 475,378 
Cc 4,025,266 | Elgin Joliet & Eastern... 443,525 
Chicago a oe en” 4,005,633 | Chicago & Eastern Ill... 434,298 
Chic Milw St P & Pacific 3,893,917| Maine Central___...-.- 402,0 
Missouri Pacific._______ 3,603,193 y Y Ontario & Western. 396,357 
Chesapeake & Ohio_____ 3,566,460! Union RR of Penna__._ 377,087 
re LE LE: 3,155,610 | Kansas City Southern. 366,579 
Great Northern________ 3'073.551 | Los Angeles & Salt Lake.  335°464 
N YNH&Hartford__.. 2,840,166' Chic Indianap & Louisv_ 324,681 
Louisville & Nashville... 2,648,703 | Virginian_._._......___- 315,641 
Norfolk & Western _____ 2,573, 387 | Mobile & OMOs Saasccen 263,217 
Iilinois Central_________ 2,525,021 | Rich Fred & Potomac... 262,995 
Reading ame sod ets Koa 1,981,736 | Louisiana & Arkansas-_-_. 248 ,662 
Duluth Missabe & Nor... 1,943, rod Indiana Harbor Belt__.. 244,660 
Erie RR (3 roads)_____- 1,901,2 Illinois Terminal....... 233,383 
Northern Pacific.._____ 1,856, S01 | Aisbame Great Southern 230,999 
LL eee ee 281 Terminal RR Assn of St L 228,125 
St Loule-Gon a Bran (3rds) 1,496,767 estes Southern ie a 2439 4 
Boston & Maine_-_______ ’ ’ 6 sup peming.. ’ 
‘Atlantic Coase Line sims es 1,253,715| Western Pacific.__._____ 196,051 
Del & Western.... 1,246,129} N O Texas & Mex (3 rds) 189,492 
Lehigh Valley__________ 1,199,567 | Burlington & Rock Island 187,420 
Sea Air Line. _____ 1,192,858 | Belt Ry of Chicago_.... 180,369 
Internat’! Great North... 1,125,764 be oe bapa ep lisel 175,724 
M exas_. 1 ,014,451 | Clinchfield ............ 174,896 
Texas & "Pacific TE EES 7 pe COUN a ee eek cu 164,11 
Colorado & South (2rds) 1,002,382/ Florida East Coast-_--_.. 158,155 
Central RR of New Jer__ 976,195 | Atlanta Birm & Coast..- 150,942 
Long | Sette, 937,600 | Montour. -._....-....- 148,492 
Bessemer & Lake Erie___ 909,265/| Atlantic City___....... 138,743 
i. Y Rong od Sa St Louis_ 840,824 ane Port & Seattle__ 135,056 

Spinee See Western__ 823 ,767 icago River & Indiana 33,530 
Minn St Paul. &SSM__ 821,574 | Northwestern Bois 132,215 
Delaware & Hudson_-__- 805,308 | Chicago & Illinois Mid-- 124,917 
Central of Georgia______ 791,850 | Kansas Oklahoma & “tee 118,782 

aie 741,396 Pitts & & West Vir if 108,09 

Pere Marquette________ f Tennessee Central_____- 104, 
Pittsburgh & Lake Erie_- 640,075 | New Orl & Northeastern - 104,072 
scenes. Ei 
Yazoo & Miss Valley... - 562,660; Total (105 roads). -..$135,921,553 





a These figures cover the operations of the New York Central and tae 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Mich: Central, 
Cincinnati Northern, and Evansville Indianapolis & ‘Terre Haute. In- 
cluding Pittsburgh & Lake Erie and the indians Harbor Belt, the result 
is a decrease of $12,621,408. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF JULY 1932. 


Reading Company----_-- $380,286 Lehigh Valley__......-- 349,029 
ae eas 337 ,021 
Total (1 road)_-..-_--. 286 A pomregg * ahs Gocrgia Senile 500.641 
mg Island___.....-.. ’ 
Atch Top & 8 Fe (3 rds)_ $5,823,470) +e RR of New Jer_- 324,532 
New York Central_____- a3_118,892 | Missouri-Kansas-Texas 319,897 
Chic R I & Pac (2 gee 2'846.900 Unt hoe Pacific (4 roads) _- 307,802 
Southern Pacific (2 rds). 2,840,827) Erie (3 roads)__.....-. 296,549 
Chic Milw St P & Pac... 2,598,505) Atlantic Coast Line_-_-_-_. 289,458 
Great Northern... ...-- 2,340,539! Denver & Rio Gr West__ 283 ,164 
WHT. big ke. 95, Minneapolis & St Louis_. 271,816 
Chicago Burl & Quincy... 1,862,164) Grand nk Western__ 253 ,528 
& DOs dda 1,598,114! N Y Ontario & Western. 245,740 
Chicago & Nor Western. 1,597,681| Union RR of Penna-_--- 224,223 
Duluth Missabe & Nor... 1,434,630 Colcene: St P Minn & Om 218,589 
Southern Ry........... 1,339,151] Alton RR........----- 205,143 
Baltimore & Ohio_.....-- 1,321,670| N Y Chicago & St Louis. 201,447 
Missouri Pacific. _...... 1, ,658' Cine N O & Tex Pacific_- 186,80. 
Norfolk & Western... _- 75| Western Maryland--.-- 184, 
N YN HH & Hartford._-- 979,908 | Louisiana & Sahel 175,146 
Bessemer & Lake Erie-_-__ 819,910] Virginian_____.._---... 73,93 
St Louis-San Fran (3 rds) 690,593 | Kansas City Southern. -- 160,982 
Colorado Southern (2 rds) 670,889 | Burlington & Rock Island 153,244 
ton & Maine____.__- 600 826 ng & Lake Erie_-__ 151,480 
Northern Pacific. _....- 595,053 | Chica ° r. Eastern Ill___ 145 087 
Louisville & Nashville---_ 38,186 | Lake & Ishpeming__ 147,393 
Internat’! Great North__ 523,407 Pittsburgh & Lake Erie__ 139,975 
uis Southwestern _ 1,016] Maine Central__....__- 139,530 
Delaware & Hudson_-_-- 477,471] Dilinois Terminal._..._. 123,094 
Illinois Central__...._-- 459 | Clinchfield -_....----.. 111,920 
Minn 8tP&S88 ~eacpoee 470,722) Chicago Ind & Louisv_.-. 109,643 
ard Air Line...... 1,508 | Florida East Coast... -- 101,535 
Texas & Pacific. ro 424,454! Mobile & Ohio..-..-... 100;526 
Delaware Lack & West_ ,990 —_—_———_——_ 
Chicago Great Western. 377,263! Total (76 roads)... $49 002,767 





a These figures cover the operations of the New York Central and leased 
lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding the Pittsburgh =. mpeg Erie and the Indiana Harbor Belt, the result 
is a decre se of $3,318,2 


When the ae are arranged in groups or geo- 
graphical divisions according to their location, as 
is our custom, we find what would be expected and 
what is a repetition of the experience in each of 
the two years preceding, namely, losses in all the 
different districts as well as all the different regions 
grouped within each of these districts. And the 
remark applies to net earnings and gross earnings 
alike, decreases appearing everywhere and following 
decreases likewise in 1931 and 1930. As previously 
explained, we group the roads to conform to the 
classification of the Inter-State Commerce Commis- 
sion. The boundaries of the different groups and 
regions are indicated in the footnote to the table: 


SUMMARY BY GROUPS. 
—Gross Earnings 





District and Regi 











Month of July— 1932. 1931 Inc. (+-) or Dec. (—) 
Eastern Distria— $ bd s % 
New England region (10 roads)... 11,250,550 16,205,497 4,954,947 30.57 
Great Lakes region (30 roads)_.... 46 648,281 69,808,945 —23,160,664 33.17 
Central Eastern region (25 roads).. 48,338,366 76,208,642 27,870,276 36.57 

Total (65 roads) .....---------- 106,237,197 162,223,084 -55,985,887 34.51 
Southern Distric— 
Pann region (30 roads)...-.--- 25,800,637 41,398,999 15,598,362 37.67 
Pocahontas region (4 roads).....-- 13,145,427 19,863,910 -—6,718,483 33,82 
Total (34 roads) ........------- 38,946,064 61,262,909 -—-22,316,845 36.42 
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District and Redion. 
Month of July— 








——Gross Earnings 


1932. 1931. Inc. (+) or Dec. (—) 
$ BS % 


weitere District 17 conds).--- 26,185,198 45,019,601 —18,894,403 41°83 
on ro. nooo id bd z r 3 

Gontral Western region (22 roads). 45,576,342 73,130,892 —27.554.050 37.67 

Southwestern region (28 roads).... 20,517,988 34,678,328 14,160,340 40.83 





152,828,321 60,548,793 39.61 
376,314,314 —138,851,525 36.89 


Total (67 roads)....----------- 92,279,528 
Total all districts (166 roads) ....237,462,789 




















District and Region. Net Earnitngs————__—_ 
Month of July— ——Mtleage-—— 1932. 1931. Inc.(+) or Dec.(—) 
Eastern District— 1932. 1931. 3 & $ % 
New England region... 7,294 7,304 2,296,614 3,857,584 —1,560,970 40.46 
Great Lakes region... 27,372 27,292 7,221,122 13,622,243 —6.401.121 46.99 
Central Eastern region 25,473 25,520 12,281,810 17,981,664 —5,699,854 31.69 
PE, cnewenssase 60,139 60,116 21,799,546 35,461,491—13,661,945 38.52 
Southern Districa— 
Southern region._..-- 40.010 40,035 1,855,646 6,458,225 —4,602,579 71.27 
Pocahontasregion.... 6,137 6,119 5,214,898 8,022,643 —2,807,745 34.99 
IEE, oc wcisieswiiiieninea 46,147 46,154 7,070,544 14,480,868 —7,410.324 51.17 
Western Distric— 
Northwestern region.. 48,855 48,919 758,727 11,233,626—10,474,899 93.24 
Central Western region 53.973 53,773 12,449,251 25,020,330—12.571,.079 50.24 
Southwestern region... 33,114 33,259 4,047,864 10,787,140 —6,739.276 62.47 
SOO | wcagivtitsivcin 135,942 135,951 17,255,842 47,041,096—29,785,254 63.31 
Total all districts. ..242,228 242,221 46,125,932 96,983,455—50,857,523 52.43 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 

EASTERN DISTRICT. 


New England Region.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac "River to its mouth. 

SOUTHERN DISTRICT. 

Souther .—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following hewb eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 

Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Mary- 
and and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the eo River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western region west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


The Western grain traffic in July the present year, 
as we have already indicated, fell far below that of a 
year ago. The receipts of wheat, corn, oats, barley 
and rye combined at the Western primary markets 
aggregated only 69,420,000 bushels in the four weeks 
ending July 30 1932 as against 122,995,000 bushels 
in the corresponding four weeks of 1931. A much 
larger volume of oats and rye was moved—8,393,000 
bushels and 1,191,000 bushels, respectively, as com- 
pared with 5,660,000 and 505,000,000, respectively, 
in July last year—but the receipts of the other cere- 
als, especially of wheat and barley, were on a 
greatly reduced scale. The receipts of wheat were 
only 48,137,000 bushels as against 100,573,000 
bushels; the receipts of corn but 10,757,000 bushels 
against 14,231,000 bushels, and of barley only 942,000 
bushels as against 2,026,000. The details of the 
Western grain movement, in our usual form, are set 
out in the table we now present: 

WESTERN FLOUR AND GRAIN RECEIPTS; 


Four’ Weeks 
Ended Flour Wheat Corn Oats Barley Rye 
on lang (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
1932... 679.000 3.474.000 2,776,000 3,750,000 37.000 192.000 
1931... 872,000 18,100.000 7,216,000 1,304,000 506,000 57.000 
oetie—~ 
SF 2,046,000 523,000 251.000 296.000 236.000 
1931 ee eg a ee 6,491,000 473,000 382,000 579,000 339.000 
Duluth— 
RE ican 1 2 dela dati 826,000 115,000 2,000 58.000 69.000 
i 1,67 7.000 199,000 80,000 169,000 30,000 
Milwaukee— 
1933 ... 50.000 390.000 424,000 289.000 57,000 256.000 
1931 ... 52.000 6,044,000 364,000 807,000 382,000 14,000 
To edo— 
kes | eadeiean 1,693 .000 167,000 Sk a eee 1,000 
te FS 2,292.000 99,000 398,000 3,000 1,000 
Detroit— 
ee eh 118.000 6,000 26.000 8.000 12.000 
BE ts ash eat aeip 76.000 9,000 32,000 32,000 31,000 
Indianapolis -~: Omaha— 
1932 ... 2.000 5,436,000 847.000 1,757,000 3,000 1,000 
1931 a 6.377.000 1,986,000 1,098,000 -..._.- 2,000 
St. Louts— 
1932... 395.000 3.725.000 1,039,000 523.000 5.000 34.000 
1931... 481.000 9,768,000 1,207,000 816,000 46,000 4,000 
Peoria— 
1932... 163.000 379.000 899,000 678,000 96.000 27.000 
1931... 209,000 464,000 676,000 449,000 282,000 25.000 
Kansas 
1932 ... 36,000 14,433.000 626,000 TEGO + > eee) ee 
BOSE sco 18,000 33,575,000 1,462,000 180,000 11,000 2,000 
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4 Weeks End. Flour Wheat Corn Barley Rye 
July 30. (Barrels) (Bushels) (Bushels) (Bushels) (Bushels) (Bushels) 
St. Joseph— 
EE daw seine 1,614,000 52.000 SE,500.. neesce © saccseo 
TEE cians. aremneoiin 5,996,000 454,000 7aeee . eneocs .. cooate 
Wichtta— 
aes 5,925,000 256.000 . wencesn | ‘anecuse |~ sansco 
DE de. wandin 8,676,000 24,000 2,000 10,000 s_ twee o 
Stour City— 
oe --- 145,000 227,000 31,000 sa 2, 7,000 
ee 1,037,000 62,000 40,000 6.000 3. anw<cce 
Buffalo “(Lake)— 
“t ST cdkey,’ -inmapancsni 7,851,000 2,997,000 448,000 382,000 356,000 
1931 tie tava. ee. ea >. eben eine ea 
Total Al— 
1932 .-. 1,470,000 48,137,000 10,757.000 8,393,000 942,000 1,191,000 
1931 __. 1,632,000 100,573,000 14,231,000 5,660,000 2,026,000 . 
7 Months 
Ended Flour Wheat Corn Oats Barley Rye 
July 30. (Bbdis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
— 
1932 _.. 4,688,000 9,125,000 27,047,000 14,408,000 1,680,000 1,031,000 
1931 ... 5,767,000 38,264,000 35,766,000 6,940,000 2,092,000 A 
Minneapolis— 
1932 ite deinuaieslidl 18,257.000  3,060.000 2.542.000 4,263.000 1,749,000 
| ase 44,144,000 5,312,000 5,488,000 5,979,000 1,758,000 
Duluth— 
eid: ©. desley 4,382,000 135,000 43, 382.000 732,000 
ME cieas . spomincscien 29,305,000 1,338,000 1, 148, 000 729,000 340,000 
Milwaukee— 
1932... 344,000 1,459,000 3,036.000 1,515,000 2,512,000 305,000 
1931... 395,000 11,598,000 4,769,000 2,136,000 3,994,000 87,000 
Toledo— 
EE decks. palais 7,773,000 1,773,000 4,501,000 59,000 196,000 
ci. madman 5,784,000 578,000 4,048,000 21,000 4,000 
Detroti— 
7 eae 749,000 116,000 432,000 401,000 140,000 
SNe tied +! Seda 654,000 160,000 414,000 257,000 74,000 
Indianapolis and Omaha— 
1922 ... 31,000 13,917,000 9,575,000 7,206,000 40,000 47,000 
, a ere, 24,539,000 24,152,000 6,664,000 -...-.. 2,000 
St. Louis— i: 
1932 ... 4,027,000 15,273,000 7,781,000 2.777.000 578,000 60,000 
1931 ... 3,836,000 24,676,000 13,720,000 10,806,000 929,000 55,000 
Peorta— 
1932 ... 1,421,000 1,106,000 7,288,000 2,044,000 2,046,000 64,000 
1931 .-. 1,718,000 1,932,000 6,089,000 2,162,000 1,998,000 2,389,000 
Kansas City— 
1932... 280,000 49,931,000 4,406,000 1,059,000 --..--- 2,000 
wees ace 18,000 75,815,000 18,266,000 2,045,000 11,000 2,000 
St. Joseph— 
es 2,820,000 1,404,000 1,145,000 ..---. ----.-- 
SG Gieihin  -aatieien 8,220,000 7,254,000 1,451, 000 5,000 2,000 
Witchita— 
SE chine: «>  Soacceaba ts 14,628,000 348,000 34,000 faa 
Pe eee 17,317,000 1,407,000 131,000 50500. cannes 
Stour City— 
1932... 198,000 1,021,000 1,773,000 514,000 33,000 10,000 
Be waa) ‘gakehiee 1,332,000 1,271,000 1,046,000 40,000 2,000 
Buffalo (Lake)— 
saat ous <del 25,047,000 6,151,000 1,657,000 581,000 847,000 
Total All— 


1932 ...10,989,000 165,488,000 73,893.000 
1931 ...11,734,000 283,580,000 120,082,000 


The Western livestock movement also appears to 
have been much smaller than in July last year. At 
Chicago the receipts comprised only 9,786 carloads 
against 14,043 carloads in July 1931; at Omaha only 
3,120 carloads against 6,377 carloads, though at 
Kansas City they were 4,520 carloads as compared 
with 3,924 cars. 

Coming now to the cotton movement in the South 
—which is never very large in July, it being the tail 
end of the old crop season—the movement the present 
year was above that of last year so far as the receipts 
at the Southern outports are concerned, but smaller 
in the case of the overland shipments of the staple. 
The latter aggregated only 14,361 bales in July 1932 
against 28,361 bales in July 1931; 18,912 bales in 
July 1930; 60,918 bales in July 1929; 29,323 bales in 
July 1928, and 71,434 bales in July 1927. At the 
Southern outports the receipts of cotton aggregated 
178,997 bales in July 1932 as against only 93,986 bales 
in July 1931; 81,860 bales in July 1930; 77,294 bales 
in July 1929; 115,861 bales in July 1928, and 147,755 
bales in July 1927. The details of the cotton receipts 
at the different Southern ports for the last three 
years are shown in the subjoined table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF JULY 
AND SINCE JAN. 1 TO THE END OF JULY 1932, 1931 AND 1930. 


39,877,000 12,582,000 5,183,000 
44,479,000 16,140,000 5,295, 


























July. Since Jan. 1. 
Ports. 
1932. | 1931. } 1930. 1932. 1931. 1930. 

I ee ERE 26.410; 9.563) 9.222) 816,440) 269.002] 288,021 
SE, “Rin csocnasunma 23.245] 13.206) 8.130) 867.225) 392.254) 380,121 
Corpus Christi............ 30.178} 3.724) 24.833 57.290 19,999 38,529 
NN a) A 585 172; 10,628 5.398 961 
New Orleans............. 55,168] 16,616) 15.944'1,264.719| 477.888] 474.397 
, | Rui Se eaesee 26.044) 6.586) 1.361, 278.413) 210.936} 97.220 
ES" SERENA I 48} 19.143 281 36.720; 37.697 4.998 
2” Rae eee 5,821) 7,592) 10.332, 104.805) 164.313] 126,767 
OILED ELE 233 ss nll weitaie FRR Bae 
SS iS lle ROE Se 6 7,591) 8,222) 9,686 51.606 54.942} 88,294 
Lake Charies......ccoccooe 940) 4,165 140) 27.525 18.781 5.109 
er IOI A is pists cosmececeees 1,416 488 11 19,343] 18.840} 15,206 
. (Senet 1,746) 4,096) 1,748 12.904 37.043] 47,366 
SO vk once. connie 157 dite! ‘sien 6.510 Y «tase 

ye NE eee 178,997! 93,986! 81.860 3.573.796 1.707.161!1,566,989 
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RESULTS FOR EARLIER YEARS. 


In carrying the comparison further back, beyond 1930, it 
is found that the heavy shrinkage of the last three years—a 
loss of $138,851,525 in gross and $50,857,523 in net in July 
1932, following $80,150,008 loss in gross and $28,465,456 loss 
in net in July 1931, and $101,152,657 loss in gross and $43,- 
753,737 loss in net in July 1930—it is found that the very 
heavy shrinkage in these three years comes after $43,884,198 
gain in gross and $30,793,381 gain in net in July 1929 
(which was before the advent of the stock market panic 
in that year), and also follows moderate improvement in 
July 1928 when our compilation showed $3,333,445 increase 
in gross and $11,711,856 increase in net. In July 1927, on 
the other hand, there was heavy contraction in gross and 
net alike, and the moderate increase in July 1928 was merely 
a recovery of what had been lost in 1927, and only a partial 
recovery at that. The loss in gross in July 1927 reached no 
less than $48,297,061, or 8.67%, and the loss in the net $35,- 
436,548, or 22.03%. At the same time, the fact must not be 
overlooked that these 1927 losses came after very substantial 
gains in both gross and net in each of the two preceding 
years. In July 1926 our compilation showed $33,875,085 
gain in gross and $21,435,011 gain in net, while in July 1925 
our tabulation registered $40,595,601 increase in gross and 
$27,819,865 in net. On the other hand, however, it is equally 
important to bear in mind that in July 1925 comparison was 
with heavily diminished earnings in 1924. The latter, it 
may be recalled, was the year of the Presidential election, 
when such a very decided slump in business occurred, and 
this was reflected in heavily diminished traffic over the 
country’s transportation lines, large and small. So decided 
was the slump in business at that time, and so great the 
falling off in railroad traffic, that our July compilation 
recorded a falling off in gross earnings of $53,517,158, or 
10.02%, and a falling off in net of $9,601,754, or 7.86%, as 
compared with the year preceding (1923). This last, 
though, was a year of very active business, when the rail- 
roads enjoyed—at least in the great manufacturing dis- 
tricts of the East—the very largest traffic movement in 
their entire history. Our tables for July 1923 recorded the 
huge gain of $91,678,679 in gross and of $18,392,282 in net. 

However, if we go still further back we find that the 
1923 gain in gross itself followed losses in both 1922 and 
1921, though the gains in net were continuous, extending 
through 1921 and 1922, even while the gross earnings were 
declining. Our tabulations for July 1922 showed a decrease 
of $19,960,589 in the gross, with $1,964,485 increase (1.957%) 
in the net. The reason for the poor showing in that year 
was that the strike at the unionized coal mines of the 
country, which had been such a disturbing factor in the 
months preceding, not only continued, but that its adverse 
effects were greatly emphasized by the fact that on July 1 
the railroad shopmen had also gone on strike and that this 
led to acts of violence on the part of the men who quit 
work, or their sympathizers, to prevent others from taking 
the abandoned jobs, with the result of interrupting railroad 
operations, and in some instances even preventing the move- 
ment of coal from the non-union mines. It should not be 
forgotten, either, that it was on July 1 of that year that 
the 10% horizontal reduction in freight rates promulgated 
by the Inter-State Commerce Commission went into effect. 
There was at the same time a reduction of about 7@8% 
in the wages of the shop crafts employees and the mainte- 
nance of way men, but the benefit that might have accrued 
from this was, of course, vitiated by the shopmen’s strike, 
which increased expenses rather than decreased them. The 
previous year there had been a reduction in wages of 12%, 
effective July 1 1921, but this, in turn, followed 20% increase 
in wages put in effect by the Labor Board on July 1 1920 
immediately after its advent to power. 


Not only did the 1923 gain of $91,678,679 in gross earnings 
follow $19,960,589 loss in July 1922, but this latter, in turn, 
followed an antecedent loss of no less than $66,407,116 in 
July 1921 as compared with July 1920. On the other hand, 
the loss in 1921 was attended by an enormous saving in 
expenses, with the result of bringing a gain of $84,615,721 
in the net at that time. The contraction in expenses 
amounted to no less than $151,022,837, and while due in 
part to the shrinkage in the volume of traffic owing to 
the intense business depression prevailing, it was in no 
small degree the outgrowth of dire necessity, the railroads 
being obliged to practice the utmost saving and economy to 
avert bankruptcy after the enormous additions to expenses 
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forced upon them in the year preceding, during the period 
of Government control. 

The truth is, prior to 1921 expenses had been mounting 
up in such a prodigious way that in 1920 net earnings had 
got down to a point where some of the best managed proper- 
ties were barely able to meet ordinary running expenses, 
not to mention taxes and fixed charges. And it is the 
inflated expense accounts of these earlier years that fur- 
nished the basis for the savings and economies effected sub- 
sequently. As an indication of how expenses had risen 
in 1920 and prior years, we may note that in July 1920, 
though our tables showed $65,975,059 gain in gross, they 
registered $69,121,669 decrease in net, while in July 1919 
there was a falling off in both gross and net—$14,658,220 
in the former and $55,352,408 in the latter. In the following 
we furnish the July comparisons back to 1906. For 1910, 
1909 and 1908 we use the Inter-State Commerce Commis- 
sion’s totals, since in those years they included all the 
minor roads and were more comprehensive than our own 
figures, but for the preceding years (before the Commerce 
Commission began to require returns) we give the results 
just as registered by our own tables each year: 





| Gross Earnings. 














Net Earnings. 
Year. 
Year Year Inc. (+) or Year Year Inc. (+) or 
Given. Preceding. | Dec. (—). Given. Preceding. | Dec. (—). 
Oe ae ee eS 8 
1908 ~-- 129,386,440 114,556,367 +14, se0, 073) 42,808,250 36,718,416) +6,089,834 
1907 ... 137,212,522 118,666,092 + 18,546,430 41,891,837 39,448,771) +2,443,066 
1908 ... 195,246,134 228,672,250 —33,426,116 67,194,321 75,679,805 —-8,485,484 


1909 _-_ 219,964,739 195,245,655 +24,719.084 78.350.772 67. 267,352 + 11,083,420 
1910 ... 230,615,776 217,803,354 + 12,812,422 73,157.547 77,643,305 —4,485,758 
1911 ... 224,751,083 226,306,735 —1,555,652 72,423,469 72,392,058 +31.411 
1912 _.. 245,595,532 222,587,872 + 23,007,660 79,427,565 70,536, 97 +8,890,588 
1913 ... 235,849,764 223,813,526 + 12,036,238 64,354,370 67,620,157, —3,265,787 
1914 _._ 252,231,248 261,803,011 —9,571.763 75,349,466 76,358 58.377 —998,911 
1915 ... 262,948,115 260,624,000 +2,234,115 87,684,985 77,833,745 +9,851,240 
1916 --_ 308,040,791 263,944,649 + 44,096,142 108,709,496 88,421,559 +. 287,937 
1917 ~.. 353,219,982 306,891,957 + 46,328,025 111,424,542 108,293,945) +3,130,.597 
1918 ... 463,684,172 346 022,857 + 117 661315 144 348 682 109,882,551 + 34,466,131 
1919 ... 454,588,513 469,246,733 —14,658,220 96,727,014 152,079,422 —55,352,408 
1920 ... 467,351,544 401,376,485 +65,975.059, 18,827,733 87,949,402 —69, 121,669 
1921 _.. 460,989,697 527,396,813 —66 407.116 99,807,935 15,192, pte a at y 615,721 
1922 ._. 442,736,397 462,696,986 —19 960,589 102,258.414 100,293,929, +1,964,485 
1923 ___ 534,634,552 442,955,873 +91.678.679 121.044.775 102.652. 493 + 18,392,282 
1924 _._ 480,704,944 534,222,102 —53,517,158 112,626 696 122,228,450, —9,601.754 
1925 __.'521,538,604 480,943,003 +40.595.601 139.606 ,752 111.786.887 +27.819,865 
1926 ...|555,471,276 521,596,191 —— 875,085 161,079 .612 139,644,601 +21.435.011 
1927 ... 508, 413,874 556.710,935 —48, 297.061 125.438,334 160,874.882 —35,436.548 
1928 _..'502,145,331 508,811,786 +3, ,333,445 137,412,487 125. 700.631) + 11,711,856 
1929 ... 556,706,135 512,821,937 +43,884,198 168,428,748 137,635.367 + 30,793,381 
1930 ... 456,369,950 557.522.607 —101 152657 125.495.422 169.249.159 —43,753,737 
1931 ... 377.938,882 458,088,890 —80,150,008 96.965.387 125,430,843 —28,465,456 
1932 _.. 237,462,789 376,314,314—138851 525 46 125.932 96,983.455 —50,857.523 


Note.—In 1906 the number of roads included for the month of July was 90; in 
1907, 82; in 1908 the returns were based on 231,836 miles of road; in 1909, 234,500; 
in 1920, 238.169; in 1911, 230,076; in 1912, 230.712; in 1913, 206.084; in 1914, 
235.407; in 1915, 243,042; in 1916, 244,249; in 1917, 245.699; in 1918, 231 .700: 
in 1919, 226,654; in 1920, 220.459: in 1921, 230.991; in 1922, 235,082; in 1923, 
235,477; in 1924, 235,145; in 1925, 236.762; in 1926, 236,885; in 1927, 238,316; 
=e 240,433; in 1929, 241,450; in 1930, 235,049; in 1931, 232,831; and in 1932, 











The Course of the Bond Market. 


General bond prices went to slightly lower levels the current 
week. This was due to the highly erratic movements in the 
stock market during the week. The bond market continues 
to be a dull affair with the investor disinclined to enter the 
market at this time. The only issues that show large losses 
are those in the speculative class where the stock market has 
its greatest influence on bond prices. Moody’s computed 
price index for 120 domestic bonds receded nominally to 
80.84 on Friday, as compared with 81.78 a week ago, and 
81.18 two weeks ago. 

United States Government obligations continued near the 
highs for the year, some going into new ground. Bonus 
action on the part of the American Legion had no effect on 
prices, being considered too remote. Short term issues 
continued firm with the new 5-year 3 4s selling at a premium 
of about one-half point. This market continues to have 
the support of the Reserve banks and all new issues are 
quickly gobbled up by the banks and the public. Apparently 
capital is still timid and prefers safety to everything else. 
The price index of eight long term Treasury bonds, computed 
by Moody’s, finished on Friday at 101.55, as compared 
with 101.47 a week before and 101.17 two weeks before. 

The railroad bond market has been marked by severe 
declines in the prices of speculative issues in sympathy with 
declines in the stock market. New York Chicago & St. 
Louis Railroad 6% notes, due Oct. 1 1932, suffered a decline 
of 20% points for the week on the announcement that the 
Inter-State Commerce Commission had approved a loan of 
only one-quarter of the $20,000,000 principal due the first of 
next month. Approval of a loan of at least half of the 
amount due had been expected. This development natur- 
ally had an unsettling effect upon the prices of other bonds 
representative of companies that have been borrowing from 
the Reconstruction Finance Corporation. Among those 
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that suffered most were Chicago & Eastern Illinois RR., 
general mortgage 5s, 1951, which declined during the week 
from 20 to 1614; Missouri Pacifie RR. conv. deb. 514s, 1949, 
from 24 to 19; Illinois Central RR. deb. 434s, 1966, from 48 
to 41; Chicago & North Western RR. conv. deb. 434s, 1949, 
from 32% to 2544; Southern Railway develop. & gen. mtge. 
4s, 1956, from 3914 to 32, and Baltimore & Ohio RR. conv. 
414s, 1933, from 6814 to 65. Medium and high grade issues 
maintained their prices quite well. The price index for 40 
railroad bonds closed the week on Friday at 74.88, as com- 
pared with the figure of 76.25 for the week before and 76.14 
two weeks before. 

As a group, public utility bonds during the week again 
failed to reveal any distinct movement in either direction, 
although medium grade and speculative issues have been 
heavy. High grade bonds on the other hand have been 
generally quiet and firm. Speculative issues, such as Inter- 
national Telephone 4)4s, 1952, and holding company deben- 
tures such as Columbia Gas & Electric 5s, 1961, United 
Light & Railways 514s, 1952, Standard Gas & Electric 6s, 
1935, were adversely affected by the sharp reaction on the 
stock market. High grade bonds, however, maintained 
their strength and certain issues, such as Kansas City Power 
& Light 414s, 1957, and Dayton Power & Light 5s, 1941, 
reached their highs for this year. The price index for 40 
public utility bonds, as computed by Moody’s, was 85.61 
on Friday as compared with 86.51 a week before and 85.74 
two weeks before. 

For the week ending on Friday the movement in industrial 
bond prices has been mixed in character. High grade issues 
continue to display firmness while the medium and specula- 
tive issues developed weakness in sympathy with declines in 
the stock market. Rubber company bonds, except those of 
Hood Rubber Co., declined moderately but are not far from 
their highs of several weeks ago. Further softness in the 
Hood bonds can be traced to the uncertainty prevailing 
regarding the intentions of B. F. Goodrich Co. in regard to 
the stock control of Hood. Some of the more speculative 
oil issues have been soft, with Phillips 514s, Skelly 514s and 
the Warner-Quinlan 6s experiencing declines of several 
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New York 41)4s and Gulf Oil 5s, have been unchanged. In 
the metal group American Smelting 5s have been unchanged 
around 94, but a more speculative bond, the American Metal 
514s, has been quite reactionary, with a price of 74 on Friday 
as against a close last week of 80. Steel industry issues, 
especially those of the lower investment ratings, have eased 
somewhat in price, reflecting abatement of enthusiasm toward 
the steel industry prospects for the near future. Bonds of 
other heavy industries, such as construction and machinery, 
have reflected similar characteristics. Motion picture 
obligations have been particularly weak, with large losses 
recorded in several issues. Industrial bonds as a group 
recovered on Friday much of the loss experienced during the 
early part of the week. The computed index price for this 
group finished the week on Friday at 82.74, as compared with 
83.23 a week ago and 82.14 two weeks ago. 

A generally strong tendency has been noticeable in the 
foreign bond market throughout the week, with only one 
temporary reaction on Wednesday last. Argentine, Belgian 
and Danish issues are slightly higher for the week, as are 
German governmental, municipal and corporation issues. 
One of the outstanding performers has been the Saxon State 
Mortgage Bank ext. gtd. 7s, 1945, which advanced some 16 
points from the date of their last sale. Among stationary 
issues have been Austrian, Czech, Norwegian, as well as 
Japanese public utilities, direct governmental and guaran- 
teed obligations. Several others, such as Cuban bonds, 
Polish, Finnish and Swedish issues, have been slightly lower 
compared with a week ago. The only sharp decline has been 
experienced in the Republic of Panama 5s, 1963, which upon 
rumor of an impending moratorium declined some 10% to 50. 
Moody’s bond yield average for 40 foreign bonds on Friday 
was 10.48% as compared with 10.33% a week ago and 
10.92% two weeks ago. 

Most municipal bonds have shown continued strength 
during the past week. The success of the sales tax in- 
augurated in Mississippi has so improved the financial out- 
look of that State that the public offering of a small issue 
was undertaken. 

Moody’s computed bond prices and bond yield averages 





























points. High grade oil issues, like Texas 5s, Standard of are shown in the tables below: 
MOODY’S BOND PRICES.* MOODY’S BOND YIELD AVERAGES. 
(Based on Average Yields.) (Based on Individual Closing Prices.) 
Au 120 Domestics Aull 120 Domestics 
1932 aoe 120 Domestics by Ratings. by Groups. a. 120 120 Domestics by Ratings. by Groups. p 
Datly omes Da omes or- 
Averages. \ Aaa. Aa. A. Baa. RR P. U. |Indus. Averages. s Aaa. Aa. A. Baa. RR. P. U. Indus.\etgne. 
ee | ona 80.84 {100.49 | 87.83 | 76.78 | 64.88 | 74.88 | 85.61 | 82.74 || Sept.16__| 6.14] 4.72] 5.58] 6.50] 7.76] 668] 5.75 | 5.98 | 10.48 
ae 80.72 |100.17 | 87.83 | 76.78 | 64.88 | 74.67 | 85.87 | 82.50 15_-| 6.15 | 4.74] 5.58 | 6.50] 7.76 | 6.70| 5.73 | 6.00 | 10.47 
‘ f F 77.00 | 64.96 | 74.88 | 85.74 | 82.62 14__| 6.13] 4.73] 5.57| 6.48] 7.75 | 6.68| 5.74] 5.99 | 10.58 
, 76.89 | 65.04 | 74.98 | 85.61 | 82.74 13_-| 6.13 | 4.74] 5.55] 6.49 | 7.74] 6.67] 5.75 | 5.98 | 10.53 
77.33 | 66.04 | 75.82 | 86.12 | 83.11 12_-| 6.08 | 4.72] 5.53 | 6.45] 7.62] 6.59] 5.71 | 5.95] 10.48 
77.55 | 66.81 | 76.46 | 86.25 | 83.11 10.-| 6.06 | 4.72| 5.54] 643] 7.53] 6.53] 5.70] 5.95 | 10.41 
77.22 | 67.16 | 76.25 | 86.51 | 83.23 9..| 6.06 | 4.73] 5.56| 646] 7.49] 6.55| 5.68] 5.94 | 10.33 
77.33 | 67.07 | 76.25 | 86.25 | 83.11 8..| 6.07] 4.73 | 5.58 | 6.45] 7.50] 6.55] 5.70] 5.95] 10.29 
77.22 | 66.90 | 76.14 | 85.99 | 82.87 7.-| 6.08 | 4.75| 5.59 | 6.46] 7.52] 6.56] 5.72 | 5.97] 10.44 
77.22 | 66.55 | 76.14 | 85.87 | 82.38 6..| 6.10 | 4.76 | 5.62 | 6.46] 7.56| 6.56 | 5.73] 6.01 | 10.57 
5._|Stock E|xchang/e closed]. 

77.00 | 66.73 | 76.25 | 85.99 | 82.26 3..| 6.10 | 4.75 | 5.61 | 6.48] 7.54| 6.55| 5.72] 6.02 | 10.78 
76.89 | 66.47 | 76.14 | 85.74 | 82.14 2.-| 6.11 | 4.77| 5.61 | 6.49] 7.57] 6.56] 5.74] 6.03 | 10.92 
76.67 | 65.96 | 75.61 | 85.23 | 81.90 1_-| 6.14] 4.79 | 5.64] 6.51] 7.63] 6.61] 5.78] 6.05 | 10.93 

Weekly 
76.67 | 65.79 | 76.25 | 85.87 | 81.18 || Aug.26_.| 6.13 | 4.79 | 5.57] 6.51 | 7.65 | 6.55 | 5.73] 6.11 | 10.99 
75.61 | 65.54 | 76.35 | 84.85 | 79.45 19--| 6.20] 4.83] 5.69] 6.61] 7.68] 6.54] 5.81 | 6.26 | 11.19 
72.26 | 61.11 | 71.38 | 81.66 | 77.66 12_-| 6.51 | 4.96] 5.89] 6.94| 8.24] 7.03 | 6.07] 6.42 | 11.30 
68.67 | 54.61 | 65.45 | 77.55 | 74.77 5.-| 6.94; 5.06] 6.15 | 7.32 | 9.20! 7.69] 6.43] 6.69 | 11.53 
67.42 | 51.85 | 64.15 | 75.82 | 72.26 || July 29._| 7.13 | 5.12] 6.26 | 7.46] 9.67| 7.85 | 6.59] 6.94] 11.73 
63.27 | 47.63 | 59.87 | 73.05 | 69.31 22__| 7.51] 5.19 | 6.40] 7.96 | 10.48] 8.41] 6.86 | 7.25 | 12.02 
60.16 | 45.50 | 56.32 | 72.16 | 67.25 15.-| 7.78 | 5.29] 6.53 | 8.37] 10.94] 8.93] 6.95 | 7.48 | 12.16 
58.73 | 43.58 | 54.86 | 69.40 | 65.96 8..| 8.01 | 5.36 | 6.70| 8.57] 11.39 | 9.16 | 7.24 | 7.26 | 12.13 
58.52 | 43.02 | 54.73 | 69.13 | 65.12 1--| 8.06] 5.41] 6.69] 8.60 | 11.53 | 9.18 | 7.27 | 7.73 | 13.75 
59.36 | 43.62 | 55.61 | 69.59 | 66.04 || June24__| 7.96 | 5.40] 6.59 | 8.48] 11.38 | 9.04] 7.22 | 7.62 | 13.93 
59.94 | 44.25 | 56.32 | 70.52 | 66.21 17._| 7.88 | 5.38 | 6.50/] 8.40] 11.23] 8.93] 7.12 | 7.60] 14.30 
59.80 | 43.02 | 55.61 | 69.68 | 65.62 10.-| 7.98 | 5.41] 6.54] 8.42] 11.53 | 9.04] 7.21 | 7.67 | 14.75 
58.04 | 41.03 | 52.47 | 68.58 | 63.90 3..| 8.26] 5.49] 6.82] 8.67] 12.05] 9.56] 7.33 | 7.88 | 15.29 
56.12 | 38.88 | 49. 66.73 | 63.35 || May 28._| 8.53 | 5.67| 6.81] 8.96 | 12.67] 10.10] 7.54| 7.95 | 15.28 
58.52 | 41.44 | 52.24 | 71.09 | 65.29 21..| 8.12] 5.46] 6.48] 8.60| 11.94| 9.60] 7.06| 7.71 | 14.83 
60.31 | 42.90 | 54.55 | 72.95 | 66.64 14._| 7.87 | 5.27] 6.31] 8.35 | 11.56 | 9.21] 6.87] 7.55 | 14.03 
63.19 | 45.46 | 57.64 | 74.46 | 79.40 7..| 7.56] 6.19 | 6.13] 7.97 | 10.95 | 8.73 | 6.72 | 7.24] 14.10 
65.62 | 47.44 | 59.94 | 75.92 | 70.90 || Apr. 29..| 7.35 | 5.15 | 6.05 | 7.67 | 10.52] 8.40] 6.58 | 7.08 | 13.70 
67.07 | 49.22 | 62.56 | 76.68 | 71.48 22..| 7.19 | 5.10| 5.99] 7.50] 10.16 | 8.05] 6.50 | 7.02] 13.31 
66.64 | 47.73 | 60.82 | 74.98 | 71.00 15..| 7.34] 5.22] 6.13 | 7.55 | 10.46 | 8.28] 6.67} 7.07 | 13.39 
67.07 | 45.15 | 59.29 | 71.87 | 71.38 8..| 7.50] 5.23] 6.24] 7.50] 11.02 | 8.49] 6.98 | 7.03 | 13.23 
71.29 | 50.80 | 64.80 | 77.55 | 73.65 1..| 7.00| 5.10] 6.00] 7.04] 9.86| 7.77] 6.43 | 6.80 | 12.77 
73.45 | 55.42 | 70.15 -72 | 74.57 || Mar.24..| 6.68 | 4.96] 585 | 682] 9.07| 7.16 | 6.15 | 6.71 | 12.66 
73.85 | 56.58 | 71.19 | 81.07 | 74.98 18..| 6.61] 4.96 | 5.82] 6.78 | 889] 7.05 | 6.12| 6.67 | 1262 
75.29 | 59.80 | 73.85 | 83.35 | 76.14 11_.| 6.43 | 4.90] 5.74] 664| 842] 6.78] 5.93] 6.56 | 12.31 
73.35 | 58.66 | 72.95 | 81.42 | 73.55 4..| 6.59] 5.03] 5.92 | 6.83| 8.58] 687] 6.09] 681 | 12.55 
72.26 | 57.57 | 71.67 | 79.68 | 72.75 || Feb. 26.._| 6.71 | 5.12 | 6.04] 6.94| 8.74| 7.00] 6.24] 6.89 | 12.82 
71.77 | 58.32 | 71.77 | 79.56 | 72.45 19_.| 6.72] 5.16| 6.08} 6.99| 8.63] 6.99] 6.25 | 6.92 | 12.86 
69.77 | 55.55 | 69.31 | 77.11 | 70.62 11._| 6.95] 5.30] 6.23| 7.20] 9.05 | 7.25| 6.47] 7.11 | 13.23 
70.62 | 55.73 | 70.15 | 77.44 | 70.71 5.-| 6.90] 5.29] 6.17| 7.11] 9.02 | 7.16] 6.44] 7.10 | 13.00 
70.52 | 55.99 | 70.71 | 77.66 | 70.81 || Jan. 29_.| 6.87] 5.26] 6.12 | 7.12| 8.98 | 7.10 | 6.42] 7.09 | 13.22 
72.06 | 57.17 | 72.06 | 80.14 | 71.48 22._| 6.73 | 5.18 | 5.96] 6.96 | 8.80] 6.96] 6.20] 7.02 | 13.12 
73.15 | 57.30 | 72.16 | 81.54 | 71.19 15_._| 6.69] 5.16 | 5.97| 6.85] 8.78 | 6.95] 6.08 | 7.05 | 13.30 
78.55 | 67.86 | 78.99 | 86.51 | 83.23 || Low 1932] 6.03 | 4.72] 5.53] 6.34] 7.41 | 6.30] 5.68] 5.94 | 10.29 
54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High1932) 8.74 | 5.75 | 7.03 | 9.23 | 12.96 | 10.49 | 7.66 | 8.11 | 15.83 
92.97 | 78.55 | 95.18 | 96.85 | 90.55 || Low 1931] 5.17] 4.34 | 4.65] 5.21] 6.34] 5.06] 4.95 | 5.38 | 6.57 
59.87 | 42.58 | 53. 73.55 | 63.74 High 1931| 8.05 | 5.57 | 6.57| 8.41 | 11.64] 9.43] 6.81] 7.90 | 16.58 

T.Ago-— 
i 79.22 | 62.40 | 77.44 | 93.40 | 79.22 Sept.16°31 5.97 | 4.49] 5.02] 6.28] 8.07] 6.44] 5.18] 6.28] 9.88 

Yrs.Ago. 
Sept. 13 1930..-..| 97.31 |105.54 |101.64 | 96.85 | 87.04 | 99.20 | 97.94 | 95.03 || Sept.13°30| 4.92] 4.42 | 4.65] 4.95 | 5.64 | 4.80] 4.88] 5.07| 6.40 






























































* Note.—These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the 
average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative move” 


ment of yield averages, the latter being the truer picture of the bond market. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 16 1932. 

It has been on the whole a week of reaction in the stock and 
commodity markets. Stocks gave way under the news of 
the Maine election, though later recovering somewhat, and 
commodities felt the heavy hand of belated liquidation. 
Cotton has recently declined about 2 cents and wheat 8 cents. 
The political campaign is growing hotter and this may have 
some direct or indirect effect on business. Steel and iron 
remain quiet. Since the war it is now declared the demand 
for steel has been tapering and that a substantially static 
condition is likely to be reached in the not distant future 
“unless some large new uses for steel are found.’’ In any 
e°se the “Iron Age’’ thinks that the rate of growth of steel 
consumption in future years may nor be so rapid as it has 
been in the past. Of course some allowance must be made 
for these bad times, the reduced buying power, the falling 
off in construction and other forms of consumption. But 
the bad times, it may be affirmed, as a general proposition, 
are not here to stay, especially in such a progressive country as 
the United States with its population of over 120,000,000. 
In every day life the truth of the old saying is often exempli- 
fied, ‘‘It is the unexpected that happens,” and there is 
certainly nothing practicable in sight at present to take the 
plaee of steel. Although the demand for it just now is very 
small, consumption is bound to increase with more normal 
conditions and it is also reasonable to expect that as time 
goes on new uses for it will be found. 

Despite the decline in stock and commodity markets there 
has been some improvement in both wholesale and retail 
trade due largely to cooler weather. There has been more 
demand for the better grades of wearing apparel. The textile 
and shoe industries continue to make the best showing. Big 
department stores are increasing their purchases in some 
eases. The low inventories in not a few cases make larger 
buying by retailers and others imperative. The bank 
situation is improving and credits are beginning to be a 
little easier. There has been an increase in the electricity 
production, coal output and car loadings. Mail orders in 
some cases are larger and specify prompt shipment, especially 
of fall clothing and other articles, including merchandise 
for filling in purposes. This had a stimulating effect on 
wholesale trade here and there, especially after the cooler 
weather set in. Of late the export sales of Canadian wheat 
have been very large reaching some 10,000,000 bushels, 
including 4,000,000 bushels in a single day. There has also 
been some export business in corn. Flour has declined 
slightly. Coffee has latterly advanced owing to a steady 
reduction in the visible supply as the war in Brazil continues 
with no immediate prospect of its ending. Rubber has 
latterly been rather steadier despite an increase in the 
supply. of 344% and a decrease in the August consumption 
of close to 21%. Hides have broken badly in a dull market. 
In cotton the fact that the weather has on the whole been 
favorable despite big southeastern rains has helped to bring 
about lower prices but latterly the hedge selling has been 
smaller and the trade demand somewhat larger. Sugar 
advanced to-day on a report that the Chadbourne plan would 
continue in force and that the release of 700,000 tons may be 
deferred to July 1 1933 instead of January Ist. Silk to-day 
was rather firmer. Wool is firm at the recent advances. 

The stock market on the 10th inst. made a moderate 
advance with sales of 1,498,220 shares. Domestic corpora- 
tion bonds were irregular; U. 8. Government higher. Steel 
unfilled orders in August increased 3,293 tons, the first gain 
in 17 months. It was small but it may be significant. 
Wall Street at any rate was cheered by it. United States 
Steel advanced. Loadings of revenue freight for the week 
ended Sept. 3, totaled 559,727 cars, an increase of 21,754 
ears above the preceding week, though 200,144 cars below 
the corresponding week last year. On the 12th inst. 
stocks declined 1 to 7 points on a renewal of liquidation as 
cotton fell $2.50 a bale and wheat 1% to 2c., accompanied by 
a decline in rubber, sugar, silks, hides and other commodities. 
The average decline in pivotal stocks of 444 points was the 
sharpest ina month. The transactions just exceeded 4,000,- 
000 shares. A decline in bonds punctuated the drop in 
stocks. Before the close there was a worthwhile rally in 
stocks though not a few were waiting the news of the election 
in Maine with unconcealed interest. 
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On the 13th the news of the Democratic victory in Maine 
caused a slump in stocks of 1 to 9 points and in some cases 
10 to 14. Later came a rally in which the lost ground in 
many Cases was regained. Still the net average decline was 
substantial on trading in 5,102,090 shares. The Maine 
election may or may not be followed by a change in the ad- 
ministration at Washington, with the usual uncertainty as 
to future policies, but the strong rallies from the lows of the 
13th seemed to argue a certain confidence in the outlook. 
Power in any ease brings responsibility and with responsi- 
bility there is usually a certain degree of conservatism. 
Bonds on the 13th declined 1 to 7 points or more with sales 
of $12,700,000 but here also the early decline was followed by 
a good rally. Stocks on the 14th were again largely domi- 
nated by polities and fell 3 to 6 points with a further declins 
in cotton and a fall of 2 cents in wheat to add to the de- 
pression. The trading fell off to 3,248,290 shares, a decline 
of nearly 2,000,000 shares compared with that of the previous 
day. An early advance in many issues of 1 to 3 points soon 
disappeared. Liquidation was heavy, although not as large 
as on the two previous days. Bonds of domestic corpora- 
tions were lower while U. S. Governments had an irregular 
advance. Foreign bond prices were mixed and the total 
sales of all amounted to $10,374,000. 

Stocks on the 15th declined slightly at first to new lows 
for the recent movement of prices, but moved upward later 
as selling slackened and ended at a moderate net advance; 
that is, 2 to 4 points for a pivotal group. The sales were 
3,142,470 shares. Bonds were lower, closing irregular with 
sales of $10,000,000. Brokers loans increased for the week 
$62,000,000 the largest inerease since the week ending 
July 1 last year. ‘To-day stocks were irregular in small 
trading. Transactions amounted to less than 2,000,000 
shares, or the smallest since last Aug. 18. Prices were 
fractionally higher. Railroad shares were the most active. 
Bonds were generally higher, with sales amounting to $10,- 
300,000. There was a better inquiry for Treasury issues. 

At Paterson, N. J. the silk workers decided to strike on 
Sept. 14. AtSlater, 8S. C., the Slater Mfg. Co., manufactur- 
ers of rayon and cotton cloth, is operating on a day and night 
shift of 55 hours a week each. This schedule has been in 
effect several weeks. At Bemis, Tenn., effective this week, 
the Bemis Cotton Mills Co., resumed production on a full- 
time schedule and with a wage seale comparable to that 
maintained before the depression. The company has re- 
ceived $250,000 in orders by Eastern mills and has been given 
assurance of other large orders. For several months, the 
plant has been operated on a half-day schedule five days of 
the week. The new schedule calls for five full days and a 
half day. The plant employs 1,100. At Union, S. C., the 
Union Buffalo Mills, Inc., Union Mill, is operating 55 hours 
a week. This schedule has been in effect about four weeks, 
Print cloth, broadeloth and pajama checks are being manu- 
factured. The Buffalo mill at Buffalo is operating on a 55- 
hour a week schedule, manufacturing narrow sheeting. 
This schedule has been effective for about 10 weeks, and the 
Fairmont plant of these mills at Fairmont, 8. C., is operating 
55 hours a week on a day schedule and 50 hours a week on a 
night schedule on narrow prints. The Monarch Mills, 
Monarch and Ottaray plants are on a 55-hour a week sched- 
ule, daytime only. This new schedule was put into effect 
about two weeks ago; previous to that time, since about 
July 18, a 40-hour a week schedule had been in effect. 
These two plants are manufacturing print cloths. The 
Lockhart plants No. 1 and No. 2 at Lockhart are on the same 
schedule. One plant is manufacturing narrow sheeting and 
print cloth and the other print cloth. 

At Arlington, 8. C., the Appalache plant of the Victor- 
Monaghan Co. is on a full-time schedule. All machinery is 
being operated on plain white cloth. At Spartanburg, 8. C., 
The Spartan Mills are opreating 55 hours a week daytime 
only,fin their sheeting mill No.1. This new schedule became 
effective the past week. Mill No. 2 is operating on a full- 
time schedule, using both day and night shifts 55 hours on 
each shift. This plant is manufacturing print cloth. This 
schedule became effective about two weeks ago. At Ander- 





son, 8S. C., The Appleton Co. is operating the weaving mill 
55 hours a week on a day schedule and the finishing plant 
day and night, the latter being operated 60 hours on flannel, 
At Ark- 


unbleached and bleached, and colored flannels. 
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wright, 8. C., The Arkwright Mills are now on a full time 
day and night schedule. Ten hours a day and 11 hours at 
night is the schedule. The full day schedule has been in 
effect for about a month and the night schedule was begun 
about six weeks ago on part time, the full time schedule at 
night becoming effective about two weeks ago, on heavy 
sheeting. At Berryton, Ga., The Berryton Mills are 
operating overtime and have booked enough orders to keep 
the plant on this schedule for some time. Business has been 
better in the past two weeks than at any time within the 
past year and a half. The Rome Hosiery Mills operating 
plant No. 1 and No. 2 and the Cherokee Hosiery Mills Co., 
the latter plants at Rome, Ga., are also operating overtime 
with prospects very bright for a continued operation of all 
plants on this basis for an indefinite time. At Tucapau, 
S. C., The Tucapau Mills are operating the sheeting plant 
on a full time schedule, daytime. The crash towel plant 
has operated five days each week for two weeks daytime. 

The Fort Doumer Mills, at Brattleboro, Vt., recently 
reopened, are employing 200 on a day shift at present and 
are beginning to operate a night shift also. At Danielson, 
Conn., textile mills are placing orders in increasing volume 
for supplies and repair parts in preparation for an increased 
activity. At Woonsocket, R. I., there is markedly im- 
proved business in the textile plants. Woonsocket Falls 
Mills have its factory operating at capacity with increased 
employment. The Jarett Bros. Co. recently added 130 to 
its pay roll and expects shortly to be operating day and 
night. The Cherrybrook Worsted Co. is running day and 
night with orders ahead. The Glenark Mills of the Uxbridge 
Worsted Co. are running full time with increased employ- 
ment and orders ahead. The Florence Dye Works have 
increased production and recalled a number of workers. 
Production at the River Mills is at the highest point reached 
for a year with indications of continued improvement. At 
Fall River the Watuppa Silk Mills, which also reopened 
recently, hired additional weavers and will hire more, if 
orders continued to increase. The Luther Manufacturing 
Co. closed since June is also reopening. The Kerr Thread 
Mills of the American Thread Co. which employ 800 will 
operate on a three-day-a-week schedule instead of a two-day 
schedule. At Taunton, Mass., the Whittenton Manufac- 
turing Co. makers of cotton textiles have resumed opera- 
tions after a three months’ shutdown and is employing 
about 400. 

At Greenville, 8. C., the Duncan Mills are operating their 
two plants with 80% of the machinery on full time. About 
July 1, 50% of the machinery was put on this schedule and 
since that time other machinery has been gradually added. 
At the No. 1 plant fine shirting and cotton dress goods are 
being manufactured and at plant No. 2 rayon fabrics. 
Providence, R. 1., wired on the 14th that the superintendent 
of the American Thread Company’s closed Pawcatuck plant 
is conferring with directors in New York to-day regarding the 
possibility of re-opening. Charlotte, N.C., wired the most 
recent development in the strike of the workers at the 
Hannah-Pickett Mills, Rockingham, is the formation of a 
Loyal Workers Club. In the meantime there is no indication 
as to how much longer the strike, ending its third week, may 
last. At High Point, N. C., the strike continues at the 
Stehll Silk Mills in protest against a wage cut recently. 

Greensboro, N. C., wired that twenty-two hosiery manu- 
facturers from the Carolinas, Georgia, Tennessee and Vir- 
ginia, met here on the 9th inst. All reported an active 
demand for seamless rayon hosiery and men’s half hose and 
that their plants are working on good schedules and have 
enough business to continue so until the last of the year. 

The American Thread Co., largest producer of thread in 
this country, has advanced prices 5% effective at once. 
The entire thread market had been awaiting action by the 
leading company and ready to follow the lead as being 
necessary in view of gray yarn advances several times during 
the recent past and a recent rise of 34 cents in the gray. 
Lumber orders in the week ended Sept. 3 were 67% above 
output. 

As to the weather, in New York on the 11th inst. it was 
56 to 78; in San Francisco, 58 to 64; in Chicago, 64 to 78; 
in Kansas City, 64 to 84. On the 14th inst. it was 64 to 75 
degrees here, 60 to 78 in Boston, 60 to 76 in Chicago, 62 to 
84 in Cincinnati, 66 to 80 in Cleveland, 62 to 78 in Detroit, 
64 to 86 in Kansas City and 46 to 82 in St. Paul. On the 
15th, New York was cooler with showers indicated and fair 
and cooler for Friday. On Thursday, a gulf storm bringing 
10 inches of rain and floods to parts of Florida, headed North 
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through Georgia. There was a heavy rain here to-day and 
the temperatures were 64 to 67 degrees. The forecast was 
for rain to-night but fair and continued cool to-morrow. 
Overnight Boston had 62 to 76 degrees; Portland, Me., 
60 to 70 degrees; Chicago, 58 to 82; Cincinnati, 62 to 88; 
Cleveland, 66 to 86; Detroit, 58 to 86; Milwaukee, 54 to 80; 
Kansas City, 62 to 88; Portland, Ore., 60 to 82; San Francis- 
co, 58 to 66; Montreal, 62 to 78, and Winnipeg, 34 to 60. 








J. S. Bache & Co. Reimbursed by Surety Company for 
Losses Suffered Through Alleged Defalcation of 
Employee—Check for $500,000 Reported Largest 
of its Kind. 


A cheek for $500,000, said to be the largest of its kind ever 
drawn, was recently sent to J. 8. Bache & Co., brokers, at 
42 Broadway, by the United States Fidelity and Guarantee 
Co. as a result of the arrest of an employee of the brokerage 
firm on charges of defaleation, according to the New York 
‘“‘Times’’ of Aug. 23, which further stated: 

This payment, made under a blanket surety bond protecting the firm 
against such losses, did not come entirely out of the funds of the under- 
writer, it was said, inasmuch as large amounts of the policy had been 
reinsured in other companies in the surety field. The employee has been 
indicted for first degree grand larceny and held in $20,000 bail. 

It was stated in the “Times’’ of Aug. 9 that through an 
indictment handed up by the grand jury on Aug. 8, George 
D. Phelan, 39 years old, for 20 years a minor employee of 
J. 8. Bache & Co., was revealed as the man who some two 
weeks before was placed under detention of private detectives 
in connection with a $695.000 shortage in the last 13 years 
from the concern’s $1,000,000 petty cash fund. The ‘“Times’’ 
added: 

Phelan, when arraigned later before Judge Corrigan in General Sessions 
on an indictment accusing him of the specific theft of $1,900 last July 11 
from the fund, which was in bis custody, was said to have admitted the 
theft of the $695,000. Being without a lawyer, pleading to the indict- 
ment was put off until to-morrow, however. Phelan announced he was 
without funds and added that he felt he could induce friends to provide the 
money to hire counsel. 

Morris Panger, Assistant District Attorney, who less than an hour before 
had presented the evidence to the grand jury, induced Judge Corrigan to 
fix Phelan’s bail at $20,000, which was furnished by a friend of the 
accused, John C. White, a truckman, of 29% Renwick Street. 

Following the circulation of reports of the shortage in the financial dis- 
trict about two weeks ago, the brokerage house announced that one of its 
employees had stolen about $650,000 of its funds, but the name of the 
man was withheld. Inquiry in official circles revealed at the time that 
neither the police nor District Attorney Crain’s office had been apprised 
of the theft nor asked to aid in the investigation. 


Complaint Made Last Friday. 


Complaint against Phelan first was made last Friday at the District 
Attorney’s office and was placed in the hands of Assistant District Attorney 
Panger for presentation to the grand jurors at their first session 
yesterday. . .. 

Frank J. Murphy, of 30 Sutton Place, a partner in Bache & Co., and the 
cashier of the brokerage concern, Alfred L. Goldman, of 160 West 95th 
Street, to whom Phelan was alleged to have made the first revelation 
of his dishonesty July 11, were among the witnesses Mr. Panger called 
before the grand jurors. Phelan was alleged to have told the cashier he 
was impelled to make the admission ‘“‘because my conscience is bothering 
me, and I know I] cannot continue these thefts forever.” 


Phelan, in subsequent questioning by Mr. Murphy, lawyers for his em- 
ployers and representative of surety companies which had bonded him, was 
said to have admitted he used much of the money in stock speculation, but 
also had been a “good fellow” in night clubs, not infrequently making 
gifts of from $100 to $1,000 to crooners of Irish sentimental songs, the 
amount varying according to how much the singer made him weep. 


Salary Cut to $60 Weekly. 

During most of the time he was in charge of the concern’s $1,000,000 
petty cash account, Phelan received a salary of $100 weekly, but a short 
time before he revealed his thefts his salary was dropped to $60. In the 
13 years he stole money from the petty cash fund, it was alleged, he 
succeeded in deceiving auditors in their regular examinations of the con- 
cern’s books by maintaining a balance on his books accounting for the 
stolen money. 

His decision to reveal his dishonesty to the cashier, it was charged, 
came only after auditors, on July 11, became suspicious of his withdrawal 
of the $1,900 from the account. Thereafter he aided the auditors and 
officials of the concern day and night in trying to straighten out his 
accounts, between working hours being kept under guard of private detec- 
tives in a midtown hotel. 

At the arraignment yesterday Assistant District Attorney Panger told 
the court that Mr. Murphy, who was in court, desired that Phelan be released 
in reasonable bail to enable him to continue his assistance to the 
accountants, 


— = 





——_—— 








i 
i 





Volume 135 


Loading of Railroad Revenue Freight Shows a Further 
light Increase. ; 


Loading of revenue freight for the week ended on Sept. 3 
totaled 559,727 cars, according to reports filed by the rail- 
roads with the car service division of the American Railway 
Association and made pee on Sept. 10. This was an 
increase of 21,754 cars above the previous week but a reduc- 
tion of 200,144 cars under the same week in 1931 and 296,922 
cars under the same period two years ago. Details are 
outlined as follows: 


Miscellaneous freight loading for the week totaled 195,375 cars, an in- 
crease of 7,233 cars above the preceding week, but 84,160 cars under the 
corresponding week in 1931 and 144,003 cars below the same week in 1930. 
& Loading of merchandise less than carload lot freight totaled 174,493 cars, 
an increase of 3,015 cars above the preceding week, but 43,793 cars nelow 
the corresponding week last year, and 36,796 cars under the same week two 
years ago. 

w@ Grain and grain products loading for the week totaled 40,457 cars, 2,488 
cars above the preceding week, 2,209 cars above the corresponding week last 
year but 9,599 cars below the same week in 1930. In the Western districts 
alone, grain and grain products loading for the week ended on Sept. 3 totaled 
27,121 cars, an increase of 423 cars above the same week last year. 

Coal loading totaled 105,047 cars, an increase of 10,442 cars above the 
preceding week, but 27,972 cars nelow the corresponding week last year and 
33,091 cars below the same week in 1930. 

» Forest products loading totaled 16,459 cars, a decrease of 36 cars below 
the preceding week, 11,484 cars under the same week in 1931 and 20,650 
cars below the corresponding week two years ago. 

Ore loading amounted to 5,988 cars, a decrease of 1,222 cars under the 
week before, 29,167 cars under the corresponding week last year and 41,463 
cars under the same week in 1930. 
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Coke loading amounted to 3,428 cars, an increase of 550 cars above the 
preceding week, but 1,724 cars below the same week last year and 5,109 
cars below the same week two years ago. 

Live stock loading amounted to 18,480 cars, a decrease of 716 cars below 
the preceding week, 4,053 cars below the same week last year and 6,211 
cars below the same week two years ago. In the Western districts alone, 
loading of live stock for the week ended on Sept. 3 totaled 14,339 cars, a 
decrease of 3,161 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

: ww of revenue freight in 1932 compared with the two previous years 
OolloWws: 




















1932. 1931. 1930. 
Four weeks in January 2,269,875 2,873,211 3,470,797 
Four weeks in February_ 2,246,325 2,834,119 3,506,899 
Four weeks in March...-. 2,280,672 2,936, 8,515,733 
Five weeks in April 2,772, 3,757,863 4,561, 
Four weeks in May... 2,087,756 2,958,784 3,650,775 
Four weeks in June 1,966,355 2,991,950 3,718,983 
Five weeks in July 2,422,134 3,692,362 4,475,391 
Four weeks in August 2,065,079 -990,50 752, 
Week ended Sept. 559,727 759,871 56 
AR reel NER Pattee 18,669,811 25,795,595 31,508,909 








The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended Sept. 3. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind those 
of the general totals—that is, are for the week ended Aug. 
27. During the latter period nine roads showed increases 
over the corresponding week last year, the most important 
of which was the Bangor & Aroostook RR. 

















REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 27. 





































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetoea 
Ratlroads. Fretght Loaded. Srom Connections. Ratlroads. Fretght Loaded. Srom Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group A; Group B; 
Bangor & Aroostook -..-.-..--- 924 1,302 219 345 || Alabama Tenn. & Northern. -- 207 272 252 112 248 
Boston & Albany --..---------- 2,664 3,697 3,932 3,867 5,563 || Atlanta Birmingham & Coast-- 606 733 1,132 646 
Boston & Maine......--.----- 7,465 62 11,631 7,882 4 Atl. & W. P.—West RR. of Ala. 592 692 870 862 1,071 
tral Vermont_---.-------- 602 1,042 1,706 2,953 || Central of Georgia. _...-....- 8,253 4,001 5,143 1,632 2,311 
Maine Central.-......-------- 2,557 4,071 4,521 1,398 1,981 || Columbus & Greenville. .....- 194 214 350 132 299 
New York N. H. & Hartford-- 9,654 12,951 144 9,137 13,649 || Florida East Coast..........- 416 617 483 
Rutland. -.-...-.------------ 632 725 1, CI hii wicinrctiinllinaiiaelerdi ini 729 1,172 1,290 1,087 1,372 
Georgia & Florida.-_........-- 394 614 833 
Total. .....--..----------- 24,498 | 32,746 38,302 | 25,257 | 36,338 || Guif Mobile & Northern_.--.- 764 795 1,093 601 762 
Illinois Central System --_.....- 18,259 24,784 | 28,312 6,992 9,272 
ini te heumenaiae S Neate iden a ii at 21,127 27, rs ay 4,1 
° acon Dublin & Savannah... 
y Butt. Rochester & Pittsburgh - one on-- ons sine ---- || Mississippi Central_........-- 78 1 3 249 411 
Delaware & Hudson-----.----- 4, 7,650 10,798 5, 7,342 || Mobile & Ohio_._.__...-.--.-- 1,791 2,377 2,615 1,048 1,270 
Delaware Lackawanna & West. 7,763 12,155 15,497 4,576 6,837 || Nashville Chattanooga & St. L. 2,409 2,916 4,494 1,659 1,906 
Pe iiincinainiinn dahenat nome aqaine 10,469 15,469 18,263 11,158 15,099 || New Orleans-Great Northern-_- 490 753 979 293 326 
& Hudson River------- 156 203 256 46 2.379 || Tennessee Central .......----- 273 581 735 471 637 
Lehigh & New England-----.-- 1,410 2,107 3,053 7 1,124 
Lehigh Valley ---~.----------- 7,211 10,602 12,917 5,493 7,615 We. a ea a 46,439 61,757 76,394 19,116 26,013 
DAGTROUE 6.0 cin cwncnswoccocnses 1,402 1,939 2,525 39 71 
New York Central--.-.-------- 17,460 26,457 33,938 21,147 30,715 || Grand total Southern District..| 79,022 | 105,059 | 130,426 39,321 54,849 
New York Ontario & Western -- 2,330 2,331 1,722 1,741 2,168 
Pittsburgh & Shawmut --_---.--- 354 378 515 92 23 
Pittsb. Shawmut & Northern-. 285 424 481 204 300 Northwestern District— 
x Ulster & Delaware-.-...----.- aida it il mibcia piles ---- || Belt Ry. of Chicago. ...-....- 1,311 1,643 1,785 1,576 1,792 
Chicago & North Western.-.-_.- 14,791 22,991 29,940 7,230 10,276 
Total. ..c-cccccccnnecenne- 53,786 79,715 99,965 51,996 73,673 || Chicago Great Western ------- 2,456 3,156 3,962 1,971 2,634 
Chic. Milw. St. Paul & Pacific.| 16,754 22,718 30,367 6,174 8,175 
Chic. St. Paul Minn. & Omaha] 3,779 4,540 6,063 4,221 3,902 
Group C Duluth Missabe & Northern. -- 2,134 12,228 19,212 101 
Ann Arbor......-..---------- 467 674 637 878 1,147 || Duluth South Shore & Atlantic 254 1,091 1,153 359 475 
Chicago Indianap. & Louisville_ 1,561 2,240 2,377 1,613 2,257 || Elgin Joliet & Eastern_-_-.--- 2,680 4,601 7,606 2,961 4,194 
Cleve. Cin. Chi. & St. Louis. 7,747 9,862 12,011 9,214 12,101 || Ft. Dodge Des M. & Southern. 318 378 543 110 169 
Central Indiana----..---.---- 21 54 81 48 123 || Great Northern._..-......-.-- 9,222 16,275 | 26,043 2,019 2,849 
Detroit & Mackinac---.....-.-- 450 369 449 120 252 || Green Bay & Western._-_-...-- 467 641 699 323 455 
Detroit & Toledo Shore Line--- 169 244 256 1,152 2,064 || Minneapolis & St. Louis. --.---- 2,068 2,468 3,913 1,182 1,937 
Detroit Toledo & Ironton ------ 963 1,258 2,598 540 786 || Minn. St. Paul & 8.8. Marte_- 4,451 6,305 10,814 1,664 2,264 
Grand Trunk Western-------- 2,157 3,594 4,172 3,859 5,945 || Northern Pacific.........---- 8,519 11,397 14,241 2,336 2,911 
Michigan Central ----.-.------ 4,976 7,626 9,320 6,718 ,481 | Spokane Portland & Seattle.._._.| *1,217 1,132 1,595 870 1,228 
Monongahela---.-..-.----.---- ,842 40 5,359 187 265 
New York Chicago & St. Louis 4,805 5,758 7,114 6,897 8,920 po Mi ae eigen rr ARS aan 70,421 | 111,564 | 157,936 33,097 43,381 
Pere Marquette_...-.....---- 3,649 5,222 8,607 3,112 4,066 
Pittsburgh & Lake Erie_--_-_--_- 3,093 4,457 7,829 3,124 5,323 
Pittsburgh & West Virginia --- 1,217 1,497 1,771 403 651 Central Western Dist.— 
icine anegionnna 5,055 6,809 7,604 5,504 8,405 || Atch. Top. & Santa Fe System.| 18,534 | 26,442 | 30,036 3,602 5,453 
Wheeling & Lake Erie. --.---- 2,722 4,088 4,256 1,693 Be... BON. ceccanaceuckstsednouad 3,084 3,507 4,550 1,432 2,541 
Bingham & Garfield_......-..- 158 225 278 33 
BAR cc cccvncicnnvscsossis 41,894 | 58,153 | 74,441 | 44,062 | 63,676 || Chicago Burlington & Quincy_._| 16,023 | 21,192 | 27,484 4,801 6,965 
Chicago Rock Island & Pacific.| 12,368 15,730 20,216 5,108 7,879 
Grand total Eastern District.-| 120,178 170,614 212,708 | 121,315 173,687 || Chicago & Eastern Illinois----- 2,719 3,499 3,930 1,544 2,218 
i————— || Colorado & Southern...-...--. 670 1,182 1,335 681 1,122 
Allegheny District— Denver & Rio Grande Western. 2,191 3,492 4,515 1,743 2,116 
Baltimore & Ohio-.---------- 23,392 | 33,480 | 244,968 10,133 16,878 || Denver & Salt Lake_--_------- *287 681 688 18 26 
Bessemer & Lake Erie.......-- 999 4,007 7,006 576 1,541 Fort Worth & Denver City.-.-.- 912 1,190 1,276 651 1,135 
y Buffalo & Susquehanna---.--- "ele juke see re _... || Northwestern Pacific. .......- 563 905 1,759 217 318 
Buffalo Creek & Gauley.-...--- 148 142 219 5 5 || Peoria & Pekin Union.-_.---.--- 182 162 213 37 27 
Central RR. of New Jersey --.-_- 5,212 9,589 13,089 8,594 11,770 Southern Pacific (Pacific) ...-.- 15,526 21,821 28,005 2,314 3,860 
Cornwall ......-------<------ 1 656 585 31 47 || St. Joseph & Grand Island-_---- 217 293 358 296 301 
Cumberland & Pennsylvania-- 132 326 430 58 24 || Toledo Peoria & Western---.-_-- 321 314 354 785 1,039 
Ligonier Valley .---....-.---- 74 127 224 10 25 || Union Pacific System__------- 11,661 14,588 17,857 5,695 7,809 
BE SG. wesdccocuwcdaces 1,046 1,502 2,180 2,086 3,470 8 OLE ERTS a TIE 208 420 659 
Pennsylvania System --------- 51,945 | 75,458 | 96,954 27,842 | 40,669 || Western Pacific_....-...----- 1,303 1,550 2,020 1,830 2,087 
a ie cient 10,970 15,870 20,792 11,732 17,234 
Union (Pittsburgh) .--.-.------ 2,395 6,176 12,737 879 3,785 | RR co a an 86,927 | 117,193 | 145,533 30,776 44,938 
West Virginia Northern.-._-..-- 53 53 43 ee SRS 
Western Maryland-.-....-.-.-..-. 2,570 3,285 3,863 3,016 4,201 
Southwestern District— 
i at cia a 98,937 | 150,671 | 203,158 | 64,962 | 99,649 || Alton & Southern..--.....--- 122 184 290 2,668 2,799 
=== _ |} Burlington-Rock Island..-....- 212 174 420 195 217 
Pocahontas District— Fort Smith & Western......-- 162 251 236 135 165 
Chesapeake & Ohio.......---- 18,594 24,464 28,421 7,399 8,614 || Gulf Coast Lines..-......-.-- 1,133 1,436 2,393 992 1,334 
Norfolk & Western.........-- 14,310 19,820 23,208 2,811 3,704 || Houston & Brazos Valley --.--- 110 104 113 49 48 
Norfolk & Portsmouth Belt Line 612 958 757 834 1,605 || International-Great Northern - - 2,083 2,170 2,706 1,344 1,757 
WE focrn eee esenaee ss 3,304 3,930 4,185 393 411 || Kansas Oklahoma & Gulf_._-- 110 356 367 670 1,097 
Kansas City Southern......-.- 1,461 2,081 2,540 1,217 1,792 
DO. vititcntinrcninasned 36,820 49,172 | 56,571 11,437 14,334 || Louisiana & Arkansas_.......- 1,186 2,054 1,780 858 871 
Litchfield & Madison 132 277 273 328 677 
Southern District— Midland Valley -....---.------ 715 1,018 1,518 171 281 
Group A; Missouri & North Arkansas. --- 83 83 168 259 247 
Atlantic Coast Line._...-.-.-- 5,966 8,030 11,280 3,435 4,938 || Missouri-Kansas-Texas Lines _. 4,592 5,336 6,822 1,995 2,745 
CI sito ioc cntitincidos 844 1,233 1,331 895 1,214 || Missouri Pacific......--...--- 12,941 17,898 23,398 6,037 8,931 
Charleston & Western Carolina 339 402 632 579 1,009 || Natchez & Southern---.---.-.-- 36 34 32 17 44 
Durham & So'ithern--....-..-- 148 150 126 269 307 || Quanah Acme & Pacific. -.-.--- 61 97 180 92 132 
Gainesville & Midland.....--.- 48 62 52 61 106 St. Louis-San Francisco. -.-.--~- 7,540 9,857 12,994 2,760 3,998 
Norfolk Southern ---...-..-.-- 1,251 1,610 1,918 878 1,385 || St. Louis Southwestern - - ----- 2,068 j 2,600 981 1,545 
Piedmont & Northern.......-- 459 523 483 597 703 || San Antonio Uvalde & Gulf..-.- 344 518 653 242 334 
Richmond Frederick. & Potom. 308 423 489 1,809 2,266 || Southern Pacific in Texas & La. 5,356 6,584 10,163 2,268 3,853 
Seaboard Air Line....-..----- 5,859 8,160 10,433 2,368 3,182 || Texas & Pacific.....-..------- 3,671 3,894 5,420 2,271 3,543 
Southern System __-_.-.....--- 17,199 22,503 27,064 8,717 12,575 || Terminal RR. Assn. of St. Louis 1,532 2,439 3,037 1,910 2,787 
Winston-Salem Southbound - - - 162 206 224 597 1,151 || Weatherford Min. Wellb&N.W. 18 29 75 44 44 
p ASP eR RAS Pe 32,583 43,302 54,032 20,205 28 ,836 Se ee 45,668 59,278 78,178 27,503 39,241 





























= Included in New York Central. y Included in Baltimore & Ohio RR. « Estimated. * Previous figures. 
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Recovery from Financial Panic Well Under Way, Says 
Col. Leonard P. Ayres of Cleveland Trust Co.— 
Little Progress in Recovery from Business De- 
pression. 

“Recovery from the financial panic is well under way, 
but recovery from the business depression has made little 
progress as yet,’’ says Col. Leonard P. Ayres, Vice-President 
of the Cleveland Trust Co., in the company’s “Business 
Bulletin’’ dated Sept. 15. In pointing out the distinction 
between the two, Col. Ayres says: 


' The two things are very different. The depression is a long period of 
subnormal business activity. This one was ushered in by a stock market 
panic in the autumn of 1929, but in 1930 while the depression was becoming 
serious both stock prices and bond prices recovered to the prosperity levels 
of early 1929. The financial panic began late in 1931 after England left 
the gold basis for her currency. It developed into wide-spread fear con- 
cerning the safety of banks, the integrity of the dollar, and even the validity 
of financial commitments in general. 

Continuing, Col. Ayres says: 

FP The recovery that is now under way is the recovery from the financial 
panic. It had to come before recovery from the business depression 
could be a possibility. In the two months following the first week of 
July the average prices of stocks advanced 100%, those of the railroads 
moved up 200%, and many individual issues increased in price from 
five to ten times. Few complete bull markets of the past have recorded 
such percentage advances, and on no former occasion has there been so 
violent an increase in so brief a period. ‘The averages of high grade bonds 
advanced by over 30%, and many individual railroad issues moved up 
by 300 to 500%. 

Business activity has not followed the speculative markets. There 
has been a sharp advance in the price of cotton, amounting to almost 
100%, but commodity prices in general have advanced only about 2%. 
Industrial production declined from July to August. Building ccnstruction 
is running at barely 20% of normal, and the August figures were less 
than 1% above those of July after allowing for seasonal changes. Activity 
in the basic iron and steel industry declined by about 5%. Production 
of electric power fell nearly 3%. Automobile output dropped nearly 
40%, but will be better in September. Railroad freight remained almost 
unchanged at about 50% of normal. There was real improvement in 
the textile industries, in shoe manufacturing, and in coal production. 


Business Recovery. 


If the recent advances in security prices prove to have forecasted durable 
improvement in business activity, they will have been conforming to the 
Precedents recorded in a long series of earlier depressions. This is illus- 
trated in the diagram which shows certain typical sequences of business 
decline and recovery. The diagram [this we omit.—Ed.] is a composite 
of the data of the 13 important business depressions of the past 100 years 
in this country, beginning with that of 1837. The date for the 13 periods 
have been combined and averaged for the 12 months prior to the point 
of lowest business activity, and the 24 months following that point. 

In the upper portion of the diagram the cross hatched area represents 
the course of business activity as it declined in one year from about 7% 
above its computed normal level to about 11% below, and then recovered 
to about 10% above in the following two years. The average duration 
of sub-normal business has been brief, and has amounted to less than 
1% years. In this connection it should be borne in mind that we now 
have to do with an entirely different type of depression, and a far longer one. 

In the lower part of the diagram the solid line represents the average 
course of railroad stock prices, the dashed line shows the changes in rail- 
road bond prices, and the dotted line is the average course of wholesale 
commodity prices. All the lines have been smoothed, and in each case 
the average for the three years is taken as equal to 100. 

It is noteworthy that this composite picture of the 13 depression periods 
shows the stock prices and the bond prices turning up two months before 
the low point in business activity, and the commodity prices terminating 
their rapid decline at the same point, two months before the business 
upturn. The upturn in commodity prices is delayed until business re- 
covery has been under way for half a year. Once more attention should 
be called to the fact that the diagram merely represents an averaging of 
the movements of these statistical records over a long series of depression 
periods. Variations from this pattern have been numerous, and the 
present depression is a far longer and more serious one than the average 
of the past 13. 

Industrial Production. 


The volume of industrial production registered a slight decline during 
July to a new low point that is 50.2% below the computed normal level. 
Except for the month of December the edcline has been continuous since 
April oflast year. At that time business activity as measured by industrial 
production was about 23% below the normal level, and it has now dropped 
to more than 50% below. Nevertheless it is encouraging to note that the 
rate of decline has lessened, and that the decrease in July was very slight. 
Unfortunately it does not now appear probable that the August data will 
show improvement over those for July. 

The data given in the small table within the diagram bring the index 
as nearly up to date as the available figures will permit. These figures 
may be used to bring forward the records of any of the long diagrams of 
business activity that have been issued by this bank. The data used are 
records of industrial production compiled by the Federal Reserve Board 
and adjusted by this bank to show the percentage fluctuations above or 
below the computed normal level. 

Manufacturing production in July was slightly lower than in June. 
Among the many components entering into the index those showing the 
most important declines were lumber, automobiles, leather, cement, and 
tobacco. Textiles and food products advanced. Mining output made 
a better showing than industrial production. The figures for both an- 
thracite and bituminous coal increased, and there was a good advance 
in the shipments of iron ore. The July figures are still preliminary, and 
are subject to revision, which appears more likely to make them worse 
than to improve them. 

Iron and Steel. 


Rates of operation in the iron and steel industry are still at or near 
the lowest levels reached during the depression. Any increase in volume 
will be an important development, for this is truly a basic industry. For 
many weeks optimistic statements have been appearing in the trade pub- 
lications, and the stocks and bonds of the steel companies have staged 
sharp price recoveries. There have also been good advances in the prices 
for scrap steel. Meanwhile steel production, iron output, and blast furnace 
activity have declined to the lowest relative levels ever reached in the 
long history of the industry. 
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The three leading customers of the industry are the railroads, the con- 
struction industry, and the automobileindustry. To these three there might 
well be added the oil and gas industry which is a huge consumer of steel 
when it is active. The prospects of good buying from these four sources 
in the near future do not appear to be at all bright. The reason for this 
in three of the four cases is that important expansion of steel consumption 
by construction, by the railroads and by the petroleum industries, must 
be financed by the sale of long-term bonds. 

The prospects for automobile buying are somewhat brighter, and greater 
consumption of steel by that industry might well come more promptly. 
Improved sentiment might stimulate individuals to buy cars a good deal 
sooner than it would persuade bankers to purchase new bond issues. Mean- 
while the industry is operating at about 14% of capacity, and at the be- 
ginning of September it had in operation 42 blast furnaces, which con- 
stitute 14% of the 297 that are available for use. These are new low 
records. 

Commodity Prices. 


Three months ago in the middle of June the newspapers carried items 
telling of a slight stiffening in the sadly depressed prices of farm products, 
and particularly in the stock-yards quotations for hogs. That was the 
beginning of a noteworthy advance in wholesale commodity prices that 
is still continuing, and which promises to be truly important as a factor 
in checking the long decline of the depression. Most of the advance so 
far has been in the prices of farm products, but it has not been confined 
to them. The most important increase has been that in the price of 
cotton. 

The upper line in the diagram shows the course of the prices of 90 non- 
agricultural products each week during this year. This series is one of 
the components of the Fisher index of prices, made from the quotations 
published in Dun’s ‘“‘Review.’’ The lowest of the three lines shows for 
the same period the course of the prices of 30 agricultural products, also 
taken from the same source. Both series are based on the average for 
1926 being taken as equal to 100. The non-agricultural products began 
the year at 68.6, fell to 62.5 by the second week in July, and advanced to 
63.5 by the first week in September. The agricultural products began 
at 50, or just half of their 1926 level, fell to 42.5, and have advanced to 
46.9, which is an increase of about 10%. 

Between the two smooth lines on the diagram is an irregular saw-tooth 
line. This is based on the number of the Dun price quotations among 
the list of 280 that advanced or declined each week. The short advancing 
section represents the number of the increases in price quotations in one 
week, and the declining section shows the decreases. The amount of the 
change in price does not enter into this record, but merely the number 
and direction of the changes. Past experience has shown that this kind 
of price record is highly reliable in showing trends, for it rarely makes 
false turns which must be reversed later on. It is reassuring to note that 
this line also has turned up. 

The advance in the price of cotton has added about half a billion dollars 
to the market value of the new crop and the old carryover. It has generally 
brightened the outlook of the farming sections of the country. Smaller 
but still important advances have taken place in the prices of leather, 
textiles, and coal. So far there have been only minor changes in the prices 
of metals, building materials, chemicals, drugs, and house furnishings. 
There are 10 of these component groups in the weekly index compiled 
by the U. 8S. Bureau of Labor Statistics, and all but one show some ad- 
vance. In the aggregate they include some 784 commodities, and the 
advance of the composite average from the June low to the beginning of 
September amounts to about 2%. 


Liabilities. 

The figures of commercial failures are clearly going to reach new high 
records this year, but it is entirely to be expected that they should. In 
1930 the number of failures, and the totals of liabilities involved, were 
higher than in any earlier year in our history, and the figures for 1931 
were greater than those of 1930. It is already evident that the records 
for 1932 will be well above those for the past two years. These facts in 
themselves are not very important, but it is worth while to examine the 
failure data of this depression for the purpose of comparing them with 
those of earlier periods. 

The longest continuous compilations of the data of commercial failures 
that we have are those of Dun’s ‘‘Review’’ which being 75 years ago in 
the great panic of 1857. In the diagram at the foot of this page [this we 
omit.—Ed.]} the black silhouette represents the millions of dollars of failure 
liabilities each year per billion dollars of National wealth. The annual 
figures for National wealth were computed by using the data prepared by 
the Federal Census up to 1910, and filling in the intervening years by esti- 
mates based on the available indexes of physical production and price 
changes, and those subsequent to that date were checked by figures for 
National income compiled by the National Bureau of Economic Research. 

The panic of 1857 appears to have resulted in an amount of business 
wreckage altogether greater than anything of the sort that this country 
has experienced since that time. The number of failures was large, and 
the average of liabilities per failure was so great that it has never since 
that time been equalled or even closely approached. Four years later 
the Civil War broke out and completely disrupted the business of the 
firms in the north that manufactured goods for southern consumption or 
traded in them. The black area in the diagram starts at over 21 in 1957, 
falls nearly to 4 by 1958, and then rises amlost to 13 in 1861. Then came 
the war prosperity, and the line falls to under four-tenths by 1864. Busi- 
ness success Was so easy during the war that failures virtually disappeared. 

In the long depression of the 70’s the black area rose to above six in 
1873 and 1878, and remained relatively high during all the intervening 
years. It rose almost to four in the depression of 1884, and nearly to five 
in the panic of 1893, remaining relatively high through 1897. Then 
followed a long span of relatively low records, culminating with another 
period when failures almost disappeared at the time of the World War. 
The black area sinks to three-tenths in 1919. Apparently the data for 
1932 will lift the black area to about 3%. This will be the highest record 
since the depression of the 90’s, but one exceeded in all the depressions 
up to that time, and in 14 of the 37 years from 1857 to 1894. 


— 


Proposal of Roger W. Babson for Bringing Business 
Back to Normal—Suggests ‘“‘Quota Plan” Whereby 
Business Would Have Option of Taking Quota of 
Unemployed or Paying Special Tax. 

A plan for restoring the country’s purchasing power was 
offered by Roger W. Babson at the Emergency Quota 
Session of the 19th annual National Business Conference, at 
Babson Park, Mass. on Sept. 10. Under Mr. Babson’s plan 
each concern would have the option of either paying a 
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special tax by cash or by employing a certain additional 
number of people. His proposal was made as follows: 

The Babson organization has been making a careful study of the many 
Plans to bring business back to normal. Of course, no plan to revive busi- 
ness could succeed until the deflation in securities, commodities and wages 
had taken place. Now, however, this deflation has been completed so that 
the sick ‘‘patient’’ has passed the crisis of the illness and needs only a 
sensible tonic to hasten recovery. There is a fear, however, that business 
may, in this country, stabilize on a low level as has been the case in England; 
and if so, the United States is headed for a ‘‘dole’’ system of some kind. 
The following Quota Plan would head off a dole by encouraging everyone 
to put their quota of unemployed back again to work. Only as we business 
men help the unemployed can we help ourselves. The Golden rule is still 
the only solution of our social troubles. 

When I worked in Washington for the Department of Labor during the 
World War, among my other duties was that of ‘‘smoothing the way” for 
the drafting into the army of men who were employed. In connection with 
this work, we prepared various rules, regulations, &c., to facilitate this 
drafting. The thought therefore, has since occurred to us that the solution 
of to-day’s unemployment problem would be simply to reverse this form of 
War program so as to draft the unemployed into industry instead of to draft 
the employed out of industry. We found, however, that this would legally 
be impossible during peace times as it would be contrary to the United States 
Consitution which distinctly provides that such Federal powers can be used 
only during war time. 

It is, however, evident that satisfactory results can be secured through 
the power of taxation which power can be used as well during peace time as 
during war time. This is of great importance in view of the established 
principle that taxation can be paid ‘‘in kind’’ as well as in money. You 
will remember that in your boyhood days your grandfather had the privilege 
of paying taxes either in money or ‘“‘by working them out on the highways.” 
This alternative of paying taxes either by money or by rendering services 
has been established by the courts and is the basis of this Quota Plan. 

Perhaps the Quota Plan can best be described by using a section of the 
country as an illustration. If there are 8,000,000 unemployed to-day, or a 
net of 6,000,000 after deducting those normally unemployed, we will 
assume that the unemployed in said section would number about 250,000. 
To take care properly of this number through a dole syetm would require a 
special tax on said section of about $2,000,000 per week, or $100,000,000 
annaully, of which the average concern would be obliged to contribute 
about $10,000 per year. The Quota Plan, however, would provide that 
each concern would have the option of either paying the tax by cash or by 
employing a certain additional number of people. In other words we all 
would have the privilege of paying this special employment tax either with 
money or by giving employment to a certain quota of additional persons 
who are now unemployed. 

This Quota Plan would therefore quota the unemployed amongst corpo- 
rations, partnerships, and individuals proportionately to our ability of 
putting others to work. We all would have the option of taking our quota 
of unemployed or of paying the tax. In the latter case the money would be 
used by the Government for employing our quota on public work and thus 
make it unnecessary for the Government to borrow money for this purpose. 
Of course, as a matter of practice, most parties would prefer to increase their 
working force rather than to pay the corresponding additional money. 
Not only.would employers get the immediate benefit from such emergency 
workers, irrespective of business conditions, but with all other employers 
increasing their forces proportionately general business would increase 
enough to absorb these additional workers. If any one manufacturer were 
compelled to add 10% to his working force to-day, it would be a hardship 
and in many cases the employer would not have the money with which to 
do so. If, however, all employers simultaneously should add 10% to their 
working forces, then business would correspondingly increase so that the 
Quota Plan would be a hardship upon none. 

For instance, consider a manufacturer of paper towels which are used 
everywhere. As general business has declined, the demand for these prod- 
ucts has likewise declined so that the manufacturers thereof have been 
obliged to reduce their employees correspondingly. To force such manu- 
facturers to increase their number of employees without treating manufac- 
turers of other products likewise, would be an unjust hardship. On the 
other hand, a manufacturer of any product would be perfectly willing to 
agree to increase his employees 10% provided the manufacturers of all 
other products would do likewise. In the latter case the demand for each 
product would increase sufficiently to take care of the 10% increase in wage 
workers. The same principle applies to all factories, stores, and other 
business concerns. The millions of dollars which these ‘‘quota’’ employees 
would spend each Saturday night would immediately return to industry 
in increased business for the benefit of employers and investors as well as 
for the wage workers. Farmers, especially, would benefit through decreased 
taxes and other decreased burdens. 

Some pretend that the standard of living has declined to a permanently 
lower level; but this is unnecessary and should not be permitted. Further- 
more, the current talk that present unemployment is due to ‘‘mass produc- 
tion and the ‘‘machine age’’ is likewise nonsense. There has been no in- 
crease in machinery during the past five years, and yet, in 1928 there was a 
shortage of finished goods, a shortage of freight cars, and, in some lines, even 
a shortage of labor. The difficulty to-day is simply that the vicious circle 
got started and is still operating in the wrong direction—that is, reduced 
purchasing power compelling a decrease in employment which reduced 
purchasing power still lower and which in turn is followed by further un- 
employment. This is forcing down the standard of living which, from a 
business viewpoint, is very serious. The solution lies not in enabling people 
to borrow more, or in the issuing of fiat money, or in building unproductive 
public works, or in any other artificial palliative. The solution now lies 
in stopping this vicious movement downward and starting it upward by 
getting even again employed so that the standard of living will get back to 
where it was five years ago without the accompanying spiritual weakness. 
The fundamental difference between the Quota Plan and the English dole 
is that the former is « elf-liquidating while the latter is self-perpetuating. 
As business revives the Quota Plan would automatically pass out of exist- 
ence and with it the bureau which it might temporarily create. The way 
to resume, is to resume; but we all must resume together. 

Of course, the Quota Plan should be applied nationally to be trully effec- 
tive; but any one State or even one city can greatly reduce unemployment 
byadopting it. Take Boston forinstance On July 1 1932, it was estimated 
that the unemployed there numbered about 50,000 of which one-half were 
receiving aid aggregating $1,000,000 per month. About 20% of all Boston 
taxes goes to take care of the abnormally unemployed. If tax payers were 
given the option of paying this 20% either in cash or by proportionately 
increasing their number of employees two-fold, unemployment in Boston 
would greatly be reduced and—as other cities co-operated—abnormal 
unemployment could be eliminated entirely. Surely, therefore, it is a 
crime for public officials to let matters drift longer. From now on the losses 
and sufferings will be due to the inaction of certain city, State and Federal 
officials who because they have not had their own salaries cut—cannot 
realize the terrible existing conditions. 
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Slight Betterment in Sales and Collections Seen in 
Survey by National Association of Credit Men. 


A slight betterment in collection and sales conditions — 
throughout the nation, continuing the pickup noted in the 
August survey, is revealed in the September survey of 
business conditions by “Credit and Financial Management,” 
official publication of the National Association of Credit 
Men. The results are based on the reports of correspondents 


in 106 major markets of the country. The Association, on 
Sept. 12, said: 


In contrast to a month ago, when no city in the country reported good 
collections or sales, the present month finds two cities in this classifica- 
tion. Waterloo, Iowa, notes sales as worthy of a good classification, while 
Boise, Idaho, comes through with a report of good in both collections 
and sales. 

Supplementary reports from the correspondents reflect optimistic trends 
as to a definite turn in the fall. Iowa states that both the advance in 
price of hogs and cattle and the promise of fine crops are making the 
farmers in that State more cheerful. In the East, Connecticut and Massa- 
chusetts note favorable trends. 

Springfield reports a general feeling of optimism. There has been a 
marked improvement in collections and sales in Worcester. The attitude 
of manufacturers and jobbers is cheerful. One mill-textile machinery com- 
pany reports a $3,000,000 initial order and other local manufacturers 
aus conditions to improve in the fall. The retail hardward business 
is ‘ 

One report from Bridgeport, Conn., states collections slowing up some- 
what, and sales for the first half of 1932 ahead of corresponding period of 
1931 in value and units, although they have slowed up some in the past 
month. Reports from some of Waterbury manufacturers are somewhat 
encouraging. Orders have been received indicating an increase in working 
hours for possibly three or four months. More encouraging is a general 
feeling that basic business is on the upturn. Retail sales must be stimu- 
lated. Sales and collections are generally slow. They feel that an improve- 
ment can only follow increased factory hours. The same is true of other 
towns in Western Connecticut and the Naugatuck Valley. 

Phoenix, Ariz., reports that ‘“‘although sales and collections do not 
reflect any change, there is without question a better state of mind on the 
part of the local business men, and we hope this will soon be reflected in 
sales and collections.” 


Wholesale Prices Increased Slightly During Week 
Ended Sept. 10 According to United States Depart- 
ment of Labor.. 


The Bureau of Labor Statistics of the U. 8S. Department of 
Labor announces that the index number of wholesale prices 
for the week ending Sept. 10 stands at 65.7 as compared with 
65.5 for the week ending Sept. 3. Under date of Sept. 14 the 
Bureau also said: 


This index number, which includes 704 commodities or price series, 
weighted according to the importance of each article and based on the aver- 
age prices in 1926 as 100.0, shows that an increase of .3 of 1% has taken 
place in the general average of all commodities for the week of Sept. 10, 
when compared with the week ending on Sept. 3. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ending Aug. 13, 20, 27, and Sept. 3, and 10. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF 
AUGUST 13, 20, 27, AND SEPTEMBER 3, AND 10. 
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Week Ending. 
Aug. 13.\|Aug. 20.) Aug. 27.) Sept. 3. |Sept. 10. 
All commodities. ...........-...- 65.2 65.4 65.2 65.5 65.7 
PUG STOGUEE bn crinccnccmsdtnne 49.4 49.9 49.5 50.4 50.4 
Wipe gte thet A RR ES dip 62.5 61.8 61.6 61.6 62.3 
Hides and leather products. --..-.-- 70.2 70.6 70.8 70.6 714 
Taxtile proGuets. ..c<ecccusnsccnns 53.0 53.7 54.0 55.2 56.2 
rr. & bo ” Spee see 72.9 72.8 72.7 72.2 71.9 
Metals and metal products-_--.-.--- 79.4 80.1 80.0 80.2 80.4 
Building materials_..........---- 69.4 69.6 69.6 69.9 70.2 
Chemicals and drugs_--.----.---- 72.4 73.5 73.0 73.2 73.0 
Housefurnishing goods._.....----- 74.9 74.9 74.9 74.8 74.6 
DEOUNOOROUE . 6 iain nc ocean domae on 64.7 64.7 64.4 64.7 64.5 
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Wholesale Price Index of National Fertilizer Association 
Up Slightly During Week Ended Sept. 10. 


Wholesale prices as measured by the index of the National 
Fertilizer Association advanced two fractional points during 
the week ended Sept. 10. During the preceding week the 
index also advanced two fractional points. The latest 
index number of 62.7 is four fractional points higher than 
it wa3s a month ago, and about five full points lower than 
it was at this time last year. (The three-year average 
1926-1928—100.) Continuing, the Association further said 
as follows on Sept. 12: 


Of the 14 groups listed in the index five advanced during the latest 
week, three declined, and six showed no change. Grains, feeds and 
livestock, fats and oils, foods, metals, and miscellaneous commodities 
were higher. Textiles, fuel, including petroleum and its products, and 
fertilizer materials were lower. With the exception of the losses in the 
textile group due principally to the drop in the price for raw cotton, the 
changes in the other groups were comparatively small. 

During the latest week 33 commodities advanced, while 17 declined. 
During the preceding week there were 53 advances and 14 declines. Among 
the commodities that advanced during the latest week were corn, wheat 
at Kansas City and Chicago, cattle, hogs, copper, finished steel, rubber, 
leather, hides, wool, burlap, butter, linseed oil, tallow, eggs, potatoes, 
and apples. Among the commodities that declined during the latest week 
were cotton, silk, lard, cottonseed oil, raw sugar, flour, foodstuffs, silver, 
and gasoline. With the exception of the loss in raw cotton, and the sharp 
gain in the average price of wool, the quotations fluctuated only slightly 
during the latest week. 

The index number and comparative weights for each of the 14 grours 
listed in the index are shown in the table below: 
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WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100). 
































Per Cent Latest 

Each Group Week Pre- 
Bears to the Group. Sept.10| ceding | Month Year 
Total Indez. 1932 Week. Ago. Ago. 
23.2 Ded. ccccaunsdiamisvanses 62.3 61.6 62.0 70.7 
16.0 VOM . cncccccccessccsscsces 66.4 66.5 678 59.3 
12.8 Grains, feeds and livestock..| 45.2 44.4 46.3 54.9 
10.1 Textiles 49.4 50.9 44.6 54.0 
8.5 Miscel 61.7 61.1 60.0 67.6 
6.7 Automobiles 89.0 89.0 89.0 88.6 
6.6 Building materials 71.6 71.6 71.5 77.9 
6.2 M 70.3 69.5 68.6 77.0 
4.0 House-furnishing goods... 77.7 77.7 77.7 89.3 
3.8 Fats and oils 44.0 43.9 43.3 59.2 
1.0 Chemicals and drugs. 87.4 87.4 87.4 86.8 
4 Fertilizer materia! 62.0 62.8 68.1 75.3 
A Mixed fertilizer 71.0 71.0 71.8 81.2 
3 Agricultural implements....| 92.1 92.1 92.1 95.2 
100.0 All groups combined.....-. 62.7 62.5 62.3 67.6 








Annalist Weekly Index of Wholesale Commodity Prices 
Shows Loss During Week of Sept. 13. 


The ‘“‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices declined to 95.6 on Sept. 13, with a loss of 0.7 from the 
previous week’s 96.3 (revised). It still stands, however, at 
8.3 points above the June 14 post-war low of 87.3. Con- 
tinuing, the “‘Annalist’’ also said: 

Compared with a year ago, when it was reported at 100.3, it shows a loss 
cf 4.7 points. Declines were general, a seasonal advance in cattle and hogs 
being the only important exception. The indices of the farm products, 
food products, textile and fuel groups all showed losses, while those of the 
metals group and of the miscellaneous commodities were the only ones to 
advance; the latter would have declined instead, but for a rise in the par- 
ticular grade of lubricating oil used in the index, not representative of that 
commodity as a whole. 

The course of the index in the past week reflects again the current close 
interdependence of commodity prices and the security markets, and the 
dominance in all of largely speculative elements. A government cotton 
report on Thursday of last week, that was less unfavorable to the new crop 
than had been hoped, caused cotton prices to break sharply. The stock 
market and the other commodities at once responded in sympathy to it and 
to each other, and aided by widespread profit-taking and then by the 
Democratic victory in Maine, suffered general liquidation. It cannot be 
said that the decline to date is of more than passing significance; it represents 
on the whole nothing more than a reaction from the recent advance. 


ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(Unadjusted for Seasonal Variation) (1913=—100) 























Sept. 131932. | Sept. 6 1932. | Sept. 15 1931. 

Pe Bi. k6k ow tvnnccocestoee 774 x78.6 83.2 
EEE ae 100.3 101.0 111.9 
I =o 6 wes tt intindne water! *77.7 x80.1 88.9 

BS ere eke. ches nested aeitnuaved 138.1 138.6 126.4 
DRM cite a cece ccenknnnbamdeke 97.4 97.1 101.3 
Building materials. -.............-- 106.5 106.5 115.2 
OE EEE eT ONT 95.2 95.2 97.2 
PR sb hac kawcidnmedimned 82.4 80.2 88.1 
- All commodities. -.............--- 95.6 x96.3 100.3 

* Provisional. x Revised. 
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Production of Electricity During Week of Sept. 1 1932 
Off 8.7%, As Compared With Same Week in 1931. 


The production of electricity by the electric light and 
ned industry of the United States for the week ended 

turday, Sept. 10, was 1,443,977,000 kwh., according to 
the National Electric Light Association. The Atlantic sea- 
board shows a decrease of 3.8% from last year, while New 
England, taken alone, shows a decrease of 3.9%. The 
Central industrial region, outlined by Buffalo, Pittsburgh, 
Cincinnati, St. Louis and Milwaukee, registers as a whole 
a decrease of 13.1%. The Pacific Coast shows a decline 
of 7.5% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months since the first of the year is as follows: 
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Weeks Ended. 1932. 1931. 1930. 1929. Under 
1931. 

Apr. 2 ....| 1,480,208,000] 1,679,764,000| 1,708,228,000} 1,663,291,000) 11.9% 
Apr. 9 ....| 1,465,076,000| 1,647,078,900] 1,715,404,000| 1,696,543,000] 11.1% 
Apr. 16 ....| 1,480,738,000] 1,641,253,000] 1,733,476,000| 1,709,331,000 8% 
Apr. 23 ....| 1,469,810,000] 1,675,570,000| 1,725,209,000] 1,699,822,000 12.3% 
Apr. 30 ....| 1,454,505,000] 1,644,437,000| 1,698,389,000| 1,688,434,000] 11.5% 
May 7 ....| 1,429,032.000| 1,637,296,000| 1,689,034,000] 1,698,492,000 12.7% 
May 14 ....| 1,436,928,000} 1,654,303,000| 1,716,858.000| 1,704,426,000 13.1% 
May 21 ....| 1,435,731,000| 1,644,783,000] 1,723,383.000] 1,705,460,000 12.7% 
May 28 ....| 1,425,151,000|x1,601,833,000| 1,659,578,000} 1,615,085,000 12.2% 
June 4 ....|x1,381,452,000| *1,593,622,000| 1,657,084,000| 1,689,925,000 
June 11 ....| 1,435,471,000| 1,621,451,000] 1,706,843,000} 1,699,227,000 11.5% 
June 18 ....| 1,441,532,000] 1,609,931,000} 1,607,800,000| 1,702,501,000| 10.5% 
June 25 ....| 1,440,541,000} 1,634,935,000) 1,703,762,000| 1,723,428,000] 11.9% 
July ----| 1,456,961,000|/z1,607,238,000| 1,594,124,000} 1,592,075,000 12.8% 
July 9 ~...|z1,341,730,000| 1,603,713,000| 1,625,659,000] 1,711,625,000 
July 16 ....| 1,415,704,000) 1,644,638,000| 1,666,807,000| 1,727,225,000) 13.9% 
July 23 ....| 1,433,993,000| 1,650,545,000| 1,686,467,000] 1,723,031,000 13.1% 

uly 30 -...| 1,440,386,000] 1,644,089,000] 1,678,327,000| 1,724,728,000 12.4% 
Aug. 6 ....| 1,426,986,000| 1,642,858,000| 1,691,750,000| 1,729,667.000 13.1% 
Aug. 13 -...| 1,415,122,000| 1,629,011,000| 1,677,145,000| 1,733,110,000 13.1% 
Aug. 20 ....} 1,431,910,000} 1,643,229,000] 1,691,261,000| 1,750,055,000 12.9% 
Aug. ----| 1,436,440.000| 1,637,533,000| 1,688,352,000] 1,761,594,000 12.3% 
Sept. ----| 1,464,700.000| 1,635,623,000| 1.620,081,000| 1,774,5°8,000 10.4% 
ee 10 ....| 1,443,977,000| 1,582,267,000} 1,726,800,000| 1,806,259,000 8.7% 
January ...-.| 7,014,066,000| 7,439,888,000} 8,021,749,000| 7,585.334,000| 5.7% 
February ..-| 6,518,245.000) 6,705,564,000| 7,066,788,000| 6,850,855,000| y6.1% 
March. ....- 6,781,347,000| 7,381,004,000| 7,580,335,000| 7,380,263,000| 8.2% 
April....... 6,303,425,000) 7,193,691,000) 7,416,191,000| 7,285,350,000| 12.4% 
MaAPs cocess 6,212,090,000) 7,183,341,000| 7,494,807,000| 7,486,635,000| 13.5% 
June....... 6,130,077,000| 7,070,729,000) 7,239,697,000| 7,220,279,000| 13.3% 
i nnnnhene 6,112.175,000! 7,286,576,000! 7,363,730,000! 7,484,727,000| 16.1% 

x Including Mem: Day. y Change computed on basis of average daily reports 
z Including July 4 holiday. . ; 


Sept. 17 1932 


Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% 5 ee ar ae eae eee 
based on about ‘ 
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Business Failures Higher During August. 


The low point of the year in the number of failures is 
usually reached during August or September; but for August 
this year the total mounted 7.7 % above the previous month. 
This is not unusual as the insolvencies have maintained a 
high trend throughout the year. Judging from the weekly 
returns of failures, there will be a marked betterment shown 
for September. The number of commercial failures in the 
United States reported to R. G. Dun & Co. for August was 
2,798, with liabilities of $77,031,212. In comparison with 
the 1,944 defaults of August 1931 the present figure shows 
an increase of 44.9%. The current number as compared 
with the high point of the year—January—when 3,458 fail- 
ures were reported shows a decline of 19.1%, whereas for the 
same period of 1931 a 40% decline oceurred. 

Liabilities in August continued quite heavy, the total being 
$77,031,212, which is 45.3% in excess of the $53,025,132 of 
August 1931. The present indebtedness is however, below 
that for July. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 

































































Number. Ltabdtltttes. 
1932. | 1931. ; 1930. 1932. | 1931. | 1930. 
AUBUNNE 2c cwncnce 2,796 | 1,944 | 1,913 $77,031,212} $53,025,132] 9,180,653 
PEE + cite nwows 2,596 | 1,983 | 2,028 | $87,189,639] $60,997,853 $30 820 417 
Sie ccnteede 2,688 | 1,993 | 2,026 | $76,931,452) $51,655,648) $63,130,762 
cesta einctcien tines 2,788 | 2,248 | 2,179 83,763,521) 53,371,212} 55,541,462 
ns cticig. enna 2,816 | 2,383 | 2,198 | 101,068,693 ,868,135| 49,059,308 
24 quarter....| 8,292 | 6,624 | 6,403 |$261,763,666|$155,894,995 $167 ,731,532 
March........-- 2,951 | 2,604 | 2,347 | $93,760,311) $60,386,550) $56,846,015 
February ---.--- 2,732 | 2,563 | 2,262 84,900,106) 59,607,612} 51,326,365 
January ...-.--- 3,458 | 3,316 | 2,759 96,860,205} 94,608,212) 61,185,171 
ist quarter..--' 9,141 | 8,483 | 7,368 $275,520,622'$214,602,3741$169,357,551 
FAILURES BY BRANCHES OF BUSINESS—AUGUST 1932. 
Number. Ltabtitites. 
1932.11931.,;1930.; 1932. 1931. 1930. 
Manufacturers— $ 8 
Iron, foundry and nails._...-- 31] 22 10} 1,006,512} 731,652) 577,202 
Machinery and tools-.---.---- 37| 27) 23) 4,061,587) 991,717 3,2 
Woolens, carpets, &c.--....-- 5 1 3 166,112 195,000 77,010 
Cottons and lace ----.-..--.-- 3 1 2\ 1,327,53: 300,000} 515,678 
Lumber, building lines, &c---- 74| 52) 98) 3,700,681) 3,039,275) 6,285,433 
Clothing and millinery..-.-..-- 88| 47| 40] 2,523,181] 1,106,550) 1,099,203 
Hats, gloves and furs.....-.-- 21 12 10} 596,897) 483,340} 137,800 
Chemicals and drugs---.---.--- 17 6 9| 315,012 196,449 185,500 
Shad a is chipset eb es aki 2 3 5 39,000 89,000} 373,030 
Printing and engraving----.--- 42 14 19} 699,286 136,125) 953,626 
Milling and bakers......----- 47| 30) 29) 1,216,843) 316,983) 217,300 
Leather, shoes, &c.....-..--- 28) 418) 21) 2,221,911 252,177| 458,671 
ENGR, DOs dc Kastindencénne 8 7 11 226,947 174,850} 491,550 
Stone, clay and glass. ..-.--.-- 1 6 1,229,875| 243,300) 254,705 
pg Oc aS ae 229} 181] 279) 8,129,833] 8,710,899|10,744,697 
Total manufacturing - - .-..-- 649} 427| 566/!27,461,210|16,967,317|22,734,635 
Traders— 
General gtores.............-<-- 107} 78} 67} 1,711,787) 1,211,566) 844,043 
Grocery, meat and fish_....-- 414] 310] 221] 5,007,465) 3,509,220) 1,705,480 
Hotels and restaurants___...-- 132} 110) 90| 3,670,537) 3,624,880} 2,£62,730 
DI gn ht btimemnaine 27; 21 18} 650,526 126,113 117,010 
Clothing and furnishing - --.--~-- 304] 166] 207] 4,506,094) 2,478,526) 2,642, 
Dry goods and carpets_...--.-- 136} 87| 76| 2,369,898) 1,642,518) 865,434 
Shoes and luggage__........-- 86) 41 53] 1,702,242} 2,352,420} 579,202 
Furniture and crockery --_---.-- 84) 53) 57] 2,513,116) 2,290,916) 1,629,430 
Hardware, stoves and tools--- 53 54 43 783,131 651,026 807,222 
Chemicals and drugs--._-_..-- 121 96; 63) 1,666,211] 1,022,132 ,529 
SR so obi us nucastbnes 12 13 15 73,478 84,307 176,830 
Jewelry and clocks. _.....--.-- 67 41 28] 1,467,893) 1,423,382] 292,837 
Books and papers.-.__....-.-- 29 12 ll 432.977 109,710 84,476 
Hats, furs and gloves_____---- 14 13 10 381,280 225,212 181,600 
BP ee ex te RE IE, 384} 286) 275) 9,967,004) 5,095,737) 4,987,649 
on sca 1,972)1,381/1,234/36 ,903,639/25,847,665)17,829,159 
Other commercial_.........-- 177| 136} 113)12,666,363|)10,210,150} 8,616,859 
Total United States__.._._- 2,798'1,944!1,913'77,031,212'53,025, 132'49,180,653 


























Report of Commercial Failures in Texas During August 
by University of Texas—Decline Noted in Average 
Liabilities Per Failure As Compared With July. 

“An encouraging decline in average liabilities per failure 
coupled with no gain in the number of bankruptcies resulted 
in a definitely good showing for commercial failures in 

Texas during August,’’ according to the University of Texas 

Bureau of Business Research in its report of commercial 

failures. ‘‘The total number of failures in August,’’ as re- 

ported weekly to the Bureau, ‘‘was 70; 70 insolvencies were 
reported in the preceding month also, and 101 in August last 
year. Although the average weekly number increased from 

14 to 17 in August, the comparison with August a year ago, 

when there was an average of 20 failures per week, showed 

improvement.’’ The Bureau’s report also said: 


Only two of the firms reported had total liabilities of more than $100,000° 
one of these bankruptcies, however, exerted an unusually depressing 
influence on the State totals because only about $20,000 assets were of- 
fered to offset liabilities approaching half a million dollars. Without 
this latter firm, average liabilities per failure would have bee : only $13,000; 
including it, the average liabilities per failure amounted to $20,143, a 
drop of 46%, as compared with average liabilities cf $37,071 reported the 
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previous month and an increase of 73% as compared with the $11,594 in 
August a yearago. Total liabilities of the 70 insolvencies were $1,410,000, 
as compared with $2,595,000 in July and $1,171,000 in August 1931. 

Dry goods and clothing stores accounted for 11 of the failures; nine of 
the bankruptcies were drug stores, seven were groceries and meat markets, 
six were women’s wear and millinery shops, and five were manufacturers. 


onan pppceeatinen 

New York State Factory Employment Higher in August 
as Compared with July According to Report of 
New York State Labor Department. 

During the July to August period, a 2.9% gain in factory 
employment occurred in New York State, representing the 
recovery of about half of the loss suffered in the June to 
July period, according to a statement issued Sept. 14 by 
Industrial Commissioner Frances Perkins. A rise was also 
noted in total factory paryrolls, the advance over July 
being 3.7%. The normal seasonal movement is a rise of a 
fraction of 1% in both employment and payrolls. Reports 
from approximately 1,500 factories, representative of all 
manufacturing industries and of all sections of New York 
State form the basis for these statements. The statement 
issued by Commissioner Perkins also contained the following: 

The August improvement advanced the index of factory 
employment based on the 1925-1927 average as 100, to 54.0 
(preliminary) against 52.4 in July and 55.6 n June. The 
payroll index, also based on the 1925-1927 average as 100, 
advanced to 41.0 (preliminary) in August as compared 
with 39.4 in July and 42.6 in June. In August a year ago, 
these indexes were at 71.5 and 65.0, respectively. 

August was the first month since September 1931 to show 
gains in New York State factory employment and payrolls. 
Most of the gains in individual industries were seasonal, and 
losses continued in many divisions. New York City’s 
factories reported a greater advance than the State as a 
whole, employment in that city rising 6.4%, and payrolls 
increasing by 7.2%. 

Metais Continue Decline. 

The steady decline in employment in the metal industries continued during 
August. The loss for the group as a whole was 2%. Some of the metal 
industries, however, registered increases over July. The instruments and 
appliances division recovered almost completely from the severe July decline, 
with most of the persons who had been let go during that month being 
recalled. Sheet metal and hardware, brass, copper and aluminum, and 
firearms, tools and cutlery concerns took on help. Cooking, heating and 
ventilating apparatus plants continued their July recovery. The rest of the 
industries comprising the group continued to diminish their working forces, 
with the automobile and automobile parts industry suffering an especially 
severe reduction. 

Large Seasonal Gains in Clothing and Millinery. 

Employment in the clothing and millinery group, which had suffered 
unusually large seasonal drops the past two months, reversed its trend, 
with rather large gains being reported. The number of persons employed 
by industries in the group was increased by 17% over July. The belated 
seasonal revival in the men’s clothing industry took place during August, 
employment increasing 24%. The start of the fall and winter seasons 
occasioned sharp pick-ups in employment in women’s clothing and women’s 
headwear. Gains occurred in women’s underwear and in miscellaneous 


sewing. Seasonal reverses continued to affect employment in the men’s 
furnishings and the laundering and cleaning industries. 


Recovery in Textiles. 


Employment in textile mills, which had been declining sharply in recent 
months, developed an upward tendency in August. The index of employ- 
ment in the textile mills rose from the extremely low figure of 44.1 in July 
to 50.7 in August. The reopening, after vacation closings, of a few large 
plants resulted in a substantial increase in the silk and silk goods division. 
Manufacturing of knit goods showed a good recovery from the July declines. 
The miscellaneous textile group showed a large gain over last month, and 
the reopening of two large up-State mills caused an extremely sharp 
increase in employment in cotton goods. 


Net Loss in Foods and Tobacco. 

A 1% drop in employment was shown by the food and tobacco group, 
due mainly to decreases in canneries, where layoffs usually occur in August. 
Seasonal losses occurred also in the meat and dairy products and the bakery 
products industries. The remaining divisions reported improvement over 
July. The seasonal pick-up in flour, feed and cereals continued, tobacco 
manufacturers reported continued improvement, and a rise took place in 
sugar and other groceries. A gain was noted in beverage and ice plants. 
The candy industry, which had suffered severe curtailment in July, yielded 
to seasonal influences and reported a sharp rise in August. 


Many Other Gains Reported. 


All of the industries comprising the furs, leather and rubber goods group 
reported gains in August, due chiefly to seasonal factors. The wood 
manufactures group recovered somewhat from the declines of the past few 
months. Increases of unusual proportions took place in stone, clay and 
glass. Employment in glass factories recovered completely from last 
month's sharp decline, and the brick, tile and pottery division showed a 
large gain, due in large measure to the reopening of an up-State pottery 
plant. The trend in chemicals, oils and paints, and in pulp and paper was 
mostly downward. 

Seasonal Upswing in New York City. 

New York City factory employment registered a good sized pick-up in 
August, with a major part of the recovery resulting from seasonal upswings 
in the clothing and millinery group. The food and tobacco group showed 
improvement over July, with an especially large seasonal increase in 
activity in candy factories. Most of the metal industries had less workers 
than in July, but a substantial gain in machinery and electrical apparatus 
plants caused an increase for the group as a whole. Manufacturers of furs, 
leather and rubber goods were seasonally busier, and increased employment 
was noted in textiles. Printing and paper goods establishments, wood 
manufacturing concerns, and,chemical plants continued to lay off help, 
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The stone, clay and glass and water, light and power groups reported 
decreases. 

Increased employment was noted in August in the Utica, Rochester and 
Syracuse districts but continued losses in the metal industries caused 
further declines in the Buffalo and Albany-Schenectady-Troy districts. 
Binghamton factories reported payroll reductions. 


Construction Employment. 
General buiiding contractors and highway contractors reported a few 
more men at work in August but other general. contractors and sub- 
contractors had reduced operations. 


FACTORY EMPLOYMENT IN NEW YORK STATE. 



































(Preliminary.) 
Percentage Change 
July to Aug. 1932. 
Industry 
Total State. | N. Y. City. 

CONG, CONT: BE NN, iin Sse hte oh i ie ein +154 —1.4 
Miscellaneous stone and minerals. ..............-.- t+ +44 
+19.3 —31.9 
+35.8 —5.9 
—1.9 +2.6 
—0.3 +26.6 

ay | 
Structural and architectural iron —4.7 —0.7 
Sheet metal and hardware_...................-. ak +1.9 —0.4 
Firearms, tools and cutlery..........-.-..-...-..... +13.4 annie: 
Cooking, heating, ventilating apparatus.........-- +10.4 +7.3 
Machinery and electrical apparatus.............-... —0.7 +11.2 
Automobiles, airplanes, &c-....-.--......--..-... —28.1 —5.7 
Railroad equipment and repair shops---.-..........- —7.2 —2.1 
Boat and ship building. ........--.--.....-.--.-. —7.7 —1.4 
Instruments and appliances... +19.2 —2.2 
Wood man MOE, bi ndacalns +1.6 —3.0 
Saw and planing mills..... +0.9 —4.2 
Furniture and cabinet work +3.7 —1.1 
Pianos and other musical instruments +7.4 +11.7 
Miscellaneous wood, &c —2.3 —6.0 
Furs, leather and rubber goods....................- Pry +9.3 
Furs and fur goods....... ch oii anise oniaalis encase +7.7 +7.7 
| RISA SIME 1 RS ES Cuegs cdenokaoo +1.3 +4.4 
Gloves, bags, canvas goods.................-.-.-- +14.7 +40.0 
Rubber and gutta percha......-...-..... +0.8 —2.9 
Pearl, horn, bone &c...-..... +11.4 +7.8 
Chemicals, oils, paints, &c.--.-. —3.0 —2.3 
Drugs and industrial chemicals- - +2.0 —1.8 
Pelee ONG CNG aii ckciein owccdactecd cccasacaccs 2 —3.2 
REE SS Eee a pee ee ae —2.0 —3.8 
Photographic and miscellaneous chemicals.......... —7.2 +20.4 
PU Pe HEE sc. . Kh cumdéddwbcudaandcceébcccndwnad —5.0 —5.4 
Printing and paper goods. ..........-.-----------.. —1.4 —1.9 
‘aper boxes and tubes. ....-.........---------.-- —1.4 —1.4 

Miscellaneous paper goods.........--..---....... +1.5 - 
Printing and IE wos & necks eaeevelss inode —1.9 —1.7 
FR 6a Fe os ve a cnncupdbas goonancnnnenisndatan +14.9 +31.0 
Silk and silk goods. .......-.222-2.- 2-2 +59.3 +58.7 
Woolens, carpets, felts...... ini —0.9 —1.7 

CEE GOO. + ccs catmdodvuncanemmnGodae nadakie +82.1 notte 
Knit goods, except silk.......-..-......-.----.-- +13.1 +53.0 
Wn s>idnidbansedes cosbubidunsckelaawae +8.4 +12.4 
Clothing and millinery............ ci a inthodesdae +16.8 +23.6 
I Cie nin nish ndsididinmduinniitin ascii +24.4 +29.2 
Se ns diem odneinndcuietiiamminnniumadiad —2.9 +10.4 
See a CUIIIII ss s, ck- Dias oa cx tvs faceless onan keaton Gasdean enn +42.2 444 
Wethen’s UNGER << cc csicdbectisccncaccestcce ae +12.0 +13.8 
PAAR RUDI so bi ccintidricdniicitions tunis avila +44.5 44.5 
Miscellaneous sewing. -......-..... +13.1 +17.4 
Laundering and cleanin —4.3 —4.4 
Food and tobacco —1.2 +3.0 
Flour, feed and cereals +1.8 —2.6 
Canning and preserving —26.9 +0.7 
Sugar and other groceries +1.5 +2.4 
Meat and dairy —1.5 —2.1 
Bakery ucts —1.5 —2.2 
CGE oikiidcddincditcdatdinddeaubsbdiaicediewe +365.1 +53.4 
NOONE... os i: si wisthviditiaieainimbiiadéimatsbiiiine sintiistiaak tied —1,.1 —0.6 
RN ES SOMES tet SE UT I RETR ER RE +1.1 +0.4 
Wale, BENE BEG DON sn coc cwcenceenntensctouccane —1.4 —1.9 

Tis occckddctdbitieiebeé pee ee o +2.9 +6.4 — 








Decrease of 5% Reported in Industrial Employment 
in Ohio During August from July by Ohio State 
University. 

“Total industrial employment in Ohio declined 5% in 
August from July as compared with the 5-year average 
August decline of only 1%,’’ says the Bureau of Business 
Research of the Ohio State University in reviewing the 
industrial employment situation in Ohio and Ohio cities. 
“Both manufacturing and non-manufacturing employment 
contributed to the decline in August,’’ continues the Bureau, 
‘“‘manufacturing employment declining 5% and non-manu- 
facturing employment 2%.’’ The Bureau also said as 
follows: 


Both the 5% decline in manufacturing employment and the 2% decline 
in non-manufacturing employment were in sharp contrast with an average 
August decline of only 1% during the past 5-year period. Construction 
employment increased 2% in August from July, which was only slightly 
greater than the average August increase of 1%. As compared with 
August 1931, manufacturing employment declined 23%; non-manufacturing 
employment, 13%; construction employment, 36%, and total employment, 
22%. For the first 8 months of this year as compared with the same 
period of last year, manufacturing employment dropped 19%; non-manu- 
facturing employment, 10%; construction employment, 43%, and total 
industrial employment, 18%. 

Although for the State as a whole employment continued to decline in 
August, 299 of the 873 firms reporting to the Bureau of Business Research 
reported employment increases in August and 131 no further decline. In 
only one of the major manufacturing groups of industries, however—the 
food products group—was the August level of employment greater than in 
July. In one other group—the lumber products group—there was no further 
employment decline in August from July. In all other groups August 
employment continued downward, the declines ranging from 1% in the 
paper and printing industry to 10% in the vehicles industry, and amounting 
to 2% in the chemicals industry, 4% in the machinery industry, 5% in the 
stone, clay and glass products and the textiles industries, 6% in the rubber 
and rubber products industries and 7% in the metal products and the mis- 
cellaneous manufacturing industries. The relative stability in employment 
in the lumber products industries in August was in contrast with an average 
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August increase of 3% during the past 5-year period, so that employment 
when corrected for seasonal change showed some decline in this industry 
also. The 2% decline in the chemicals industry was in contrast with aver- 
age seasonal stability during the past 5 years, and in all the other groups 
which showed declines the August declines were either greater than the aver- 
age August decline during the past 5 years or in contrast with an average 
August increase, indicating more than seasonal decline in all of these 
industries. 

As compared with August 1931, all the major manufacturing groups 
reported declines, ranging from 10% in the chemicals and the rubber 
products groups to 35% in the vehicles group, and amounting to 11% 
in the paper and printing group, 12% in the food group, 18% in the miscel- 
laneous manufacturing group, 20% in the textiles group, 27% in the metal 
products group, 28% in the lumber products group, 30% in the machinery 
group and 31% in the stone, clay and glass products group. In considering 
percentage declines in 1932 from the corresponding period of 1931, it should 
be remembered that employment had reached a relatively low level in 1931. 

For the first 8 months of 1932 as compared with the same period of 1931 
all the major manufacturing groups reported declines ranging from 7% 
in the rubber products industry to 30% in the vehicles industries, and 
amounting to 8% in the food products industries, 9% in the chemicals 
and the paper and printing industries, 10% in the textiles industry, 11% 
in the miscellaneous manufacturing industry, 18% in the lumber products 
industry, 22% in the stone, clay and glass products industry, 23% in the 
rubber products industry and 25% in the machinery industries. 

In the vehicles industries, of which automobiles and automobile parts is 
the principal industry, the 10% decline in August from July was substan- 
tially greater than the 5-year average decline of only4%. The total volume 
of employment in August in the vehicles industry was 35% less than in the 
same month last year, and for the first 8 months of 1932 declined 30% 
from the corresponding period of 1931. 

In the meta] products industry the 7% decline in August from July was 
substantially greater than the average August decline of only 2%, and the 
total volume of employment in August was 27% less than in August of last 
year, while for the first 8 months of this year the volume of employment 
fell 23% below the corresponding period of 1931. 

In the rubber products industry, in which tire and tube manufacturing 
is the chief industry, the 6% decline in August from July was in excess of 
the average August decline of only 2%, and the total volume of employment 
was 10% below the volume for last August, while the total for the first 
8 months of this year declined 7% from the same period of last year. 

The 4% decline in the machinery industry in the State was likewise 
greater than the average August decline, which during the past 5 years 
has amounted to only 1%. The total volume of employment in the ma- 
chinery industry in August was 30% below the total in August of last year, 
and for the first 8 months of this year was 25% below the total for the 
corresponding period of last year. 

All of the 8 chief cities of the State reported employment declines in 
August from July, and in all the cities except Canton the declines were either 
greater than the average August decline during the past 5 years or in con- 
trast with an average increase. In Canton the decline was about the same 
as the average for the past 5 years. In the other cities the declines ranged 
from 1% in Columbus to 10% in Dayton, and amounted to 2% in Cin- 
cinnati, 3% in Cleveland, 4% in Youngstown and 5% in Toledo. As 
compared with August 1931, total employment declined in all the chief 
cities, the declines ranging from 8% in Columbus to 34% in Toledo and 
Stark County, and amounting to 14% in Akron, 17% in Cincinnati, 23% 
in Cleveland, 24% in Youngstown and 28% in Dayton. 

Manufacturing employment declined in all the chief cities of the State. 
The declines in Akron, Cleveland, Dayton and Toledo were greater than 
the average August declines during the past 5 years, and the declines in 
Cincinnati and Youngstown were in contrast with average August de- 
creases. The 2% decline in Stark County, however, was no greater than 
the average August decline, and the 1% decline in Columbus was in con- 
trast with the usual stability in August. 

Non-manufacturing employment declined in all the chief cities of the 
State except Columbus and Toledo, both of which reported increases of 
1% as compared with average August declines of 1%. In Stark County 
non-manufacturing employment in August remained unchanged from July, 
which was in line with the usual August situation. 

Construction employment increased in Cleveland, Columbus and Dayton, 
but declined in all the other chiet cities. The increases in Cleveland and 
Dayton were in contrast with average August declines in those cities, and 
the increase in Columbus was considerably greater than the average August 
increase. The declines in all the other cities, however, were in contrast 
with average August increases during the past 5-year period. 


INDUSTRIAL EMPLOYMENT IN OHIO. 


(In each series average month 1926 equals 100.) 


(Based on the number of persons on the payroll on the 15th of the month or nearest 
representative day as reported by co-operating firms.) 









































Average Average 
Change |Change| Change Jan- 
Indez| from \Aug. fr.| from Aug. 

Industry Aug July July Aug. Change 

1932.| 1932. |1927-31] 1931. |from1931 
I io 81 —2 0 —10% —9 

Food products (57).........22272272 mi a.) +P an one 
Lumber products (31)..._....._.____ 48 0 +3 —28 —18 
SA See 59 et —1 —30 —25 
Metal products (147)_.._......______ 50 —7 —2 —27 —23 
Paper and printing (49) 89 1 +1 —1l11 mo 
Rubber products (21)............... 61 —6 —2 —10 —7 
Stone, clay and glass products (64)___.| 50 5 +4 —31 —22 
SI Cn nies 71 —5 +2 —20 —10 
REESE ARR ERS RR A ete 49 —10 —4 —35 —30 
Miscellaneous manufacturing (45). ____ 83 —7 pl IN —l11 
, Total manufacturing (642).__._____ so| —5 | —1 | —23 | —19 
ONS ACD, CS AE POR OE 95 —3 —1 —13 —8 
Mae TERS RR aE IE a 72 —2 —l1 —1l11 —7 
ey “"eamhaanenes and public utilities (14)} 76 2 0 —13 —13 

ho 
Total non-manufacturing (80)______ 71 2 —l1 —13 —10 
ne pawn (Ee NET a EERE 39 +2 +1 —36 —43 
B Au industries (873)............._- ak nat | ak 4 a Fle 
Figures in parentheses indicate number of reporting firms. 
_ os 
Week’s Lumber Orders Equal Last Year’s, but Mills 


Restrain Production and Reduce Stocks. 

Even though the week ended Sept. 10 1932 was a holiday 
week, lumber orders received were larger than for any week 
this year except the record week ended Sept. 3, according to 
telegraphic reports to the National Lumber Manufacturers 
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Association from regional manufacturers associations cover- 
ing the operations of 626 leading softwood and hardwood 
mills. Orders received by these mills amounted to 166,- 
562,000 feet or 58% above production. Reported produc- 
tion was 105,318,000 feet, lower than for any week since 
that of July fourth, due to the Labor Day holiday. 

This continued low production is encouraging to lumber 
executives who have been fearful that an increase in orders 
might lead to undue stimulation in production, adds the 
Association, which further states: 


Although the favorable comparison is minimized by the decline of last 
September in lumber orders as compared with the early months of 1931 and 
previous periods, orders of identical mills (softwood and hardwood) for the 
week ended Sept. 10 1932, for the first time this year, were equal to those 
of the corresponding week of last year. Softwood orders were 1% ahead of 
those of the 1931 week; hardwood orders were 14% lower. 

The Southern Pine Association reported stocks on hand at its 112 report- 
ing mills on Sept. 10 1932, as 3% below budgeted, or normal operating, 
stocks. This is the first time that current stocks have been reported at 
Southern pine mills as less than budgeted stocks since the association 
began these reports to the ‘‘ National Barometer” in January 1930. 

Lumber orders reported for the week ended Sept. 10 1932, by 455 soft- 
wood mills totaled 150,871,000 feet, or 51% above the production of the 
same mills. Shipments as reported for the same week were 116,614,000 
feet, or 17% above production. Production was 99,697,000 feet. 

Reports from 186 hardwood mills give new business as 15,691,000 feet, 
or 179% above production. Shipments as reported for the same week were 
12,487,000 feet, or 122% above production. Production was 5,621,000 
feet. 

Unfilled Orders. 

Reports from 394 softwood mills give unfilled orders of 390,535,000 feet, 
on Sept. 10 1932, or the equivalent of 10 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 491 softwood mills on Sept. 12 1931, of 544,- 
971,000 feet, the equivalent of 13 days’ production. 

The 367 identica! softwood mills report unfilled orders as 382,843,000 
feet on Sept. 10 1932, or the equivalent of 10 days’ average production, as 
compared with 483,495,000 feet, or the equivalent of 13 days’ average 
production, on similar date a year ago. Last week’s production of 416 
identical softwood mills was 96,807,000 feet, and a year ago it was 141,- 
577,000 feet; shipments were respectively 112,693,000 feet and 151,596,000; 
and orders received 144,578,000 feet and 143,010,000. In the case of 
hardwoods, 174 identical mills reported production last week and a year 
ago 4,563,000 feet and 10,780,000; shipments 11,571,000 feet and 16,331,000 
and orders 13,780,000 feet and 15,946,000 feet. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 216 mills reporting for 
the week ended Sept. 10 








NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet 
Domestic carg Domestic cargo Coastwise and 
delivery .-..- 29,503,000! delivery... _-.- 95,163,000} intercoastal . ._15,935,000 
Export....-.-. 19,054,000 | Foreign. -...-.-- ,041,000| Export. ....-.-- .707 ,000 
bi ietlenanises ankle 23,422,000 See Rail_......-.--22,198,000 
Cdéeakeds 2 5 Seiki RO CAR). °° Raper tSe ,982,000 
Ws éianiin 76,961,000; Total...--- 216,999,000! Total_....-- 48 822,000 
Production for the week was 48,506,000 feet. 
Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
122 mills reporting, shipments were 59% above production, and orders 
59% above production and about the same as shipments. New business 
taken during the week amounted to 35,588,000 feet (previous week 42,026,- 
000 at 115 mills); shipments 35,702,000 feet (previous week 33,235,000); 
and production 22,405,000 feet (previous week 20,411,000). Orders on 
hand at the end of the week at 112 mills were 78,065,000 feet. The 112 
identical mills reported a decrease in production of 15% and in new business 
an increase of 11%, as compared with the same week a year ago. 


Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
102 mills reporting, shipments were 11% above production, and orders 
33% above production and 20% above shipments. New business taken 
during the week amounted to 37,767,000 feet (previous week 47,516,000 
at 117 mills); shipments 31,444,000 feet (previous week 40,045,000), and 
production 28,356,000 feet (previous week 33,692,000). Orders on hand 
at the end of the week at 102 mills were 123,387,000 feet. The 89 identical 
mills reported a decrease in production of 38% and in new business a 
decrease of 3%, aS compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minnesota, made 
no report. 

Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 15 mills as 430,000 feet, ship- 
ments 646,000 and orders 555,000 feet. The 14 identical mills reported 
production 45% less and new business 39% less than for the same week‘a 
year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 171 mills as 5,621,000 feet, shipments 11,726,000 and new 
business 14,899,000. The 160 identical mills reported production 57% 
less and new business 14% less than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported no production from 15 mills, shipments 761,000 
and orders 792,000. The 14 identical mills reported a decrease of 9% in 
new business, compared with the corresponding week of 1931. 

Ce eR 


Automobile Financing During July and the Seven 
Months Ended July. 

A total of 132,556 (preliminary) automobiles were fi- 
nanced in July on which $44,735,086 was advanced, com- 
pared with 177,961 (revised) on which $63,169,095 was 
advanced in June, and with 236,876 on which $95,910,307 
was advanced in July 1931, the Department of Commerce 
reported on Sept. 6. 
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In the first seven months of 1932 1,017,626 cars were fi- 
nanced with advances of $363,361,358, compared with fi- 
nancing of 1,641,014 cars on advances of $642,726,229 in the 
first seven months of 1931. 

Volume of wholesale financing in July was $26,014,412 
(preliminary), as compared with $43,682,471 (revised) in 
June and $48,853,330 in July 1931. Wholesale financing 
during the first seven months of 1932 totaled $244,448 ,549, as 
compared with $403,910,155 in the first seven months of 
1931. 

Monthly statistics on automobile financing, based on data 
reported to the Bureau of the Census by 330 automobile 
financing organizations, are presented in the table below. 
These figures include complete revisions to date. 











































































































Retatl Financing. 
Year Wholesale 
and Financing Total. New Cars. 
Month. Volume 
in Dollars. | Number Volume Number Volume 
of Cars. | tn Dollars. | of Cars. | tn Dollars. 
1930. 
bids tube nian 55,319,248) 286,499) 118,736,749) 130,618 73,437,188 
Total (7 months)} 469,292,399)1,948,108| 801,150,100} 889,811 501,881,930 
Total (year) _...- 660,978,901/2,933,973)1,201,341,267|1,287,796| 730,417,562 
40,164,672} 160,490} 61,691,837 58,499 32,945,588 
49,812,959} 172,958) 66,130,134) 67,599 35,854,428 
63,089,716] 237,273] 91,997,270) 102,665) 55,022,086 
71,194,343} 290,076) 112,982,254) 133,347 70,544,761 
72,623,199| 277,950) 109,372,143] 126,729 68,564,134 
58,171,936] 265,389] 104,642,284} 115,106) 63,554,955 
,853, 236,878| 95,910,307} 100,832) 59,300,107 
Total (7 months)} 403,910,155)1,641,014| 642,726,229) 704,777) 386,786,059 
RMB sic ccde Sac 43,942,549) 204,878) 79,598,201 83,602} 46,865,947 
September ........ 35,840,571} 176,663) 68,284,838) 67,609 38,609,797 
ee nel 25,770,269} 159,980} 60,691,614) 58,055) 33,195,759 
November... ..--. 15,719,974| 131,047) 48,568,648 44,701 25,394,801 
\ iaacqitshaa inal 29,257,137) 134,663 50,432, 48,131 27,305,927 
Total (year)....- 554,440,655|2,448,245) 950,301,958/1,006,875| 558,158,290 
34,841,766| 122,344) 44,628,529) 41,375; 23,475,671 
33,276,393) 123,574) 44,829,138) 40,780) 23,623,496 
34,121,364) 140,779} 51,148,285) 46,234) 26,887,515 
33,903,704 55,6 56,415,65 57,661 31,835,792 
38,608,439) 164,721 58,435,573) 63,885) 33, 555 
58,171,936) 255,389] 104,642,284) 115,106) 63,554,955 
26,014,412) c132,556 44,735,086} 45,819) 24,149,008 
Total (7 months) 244,448,549! 1,017,626 363,361,358! 369,959' 201,891,371 
Retatl Financing. 
Year 
and Used Cars. Unclassified. 
Month. 
Number Volume Number Volume 
of Cars. tn Dollars. of Cars. in Dollars. 
1930. 

TOG si siiaantthisciitiinimiaisicais bi 149,620 42,656,582 6,261 2,642,979 
Total (7 months) -.--..- 994,777 274,281,951 63,520 24,986,219 
Total (year)......--.- 1,558,932 435,989,399 87,245 34,934,306 

97,834 27,236,324 4,157 1,509,925 
100,696 27,707,242 4,663 1,568,464 
128,311 34,688,428 x 2,286,756 
149,112 39,546,288 7,617 2,891,205 
142,796 37,781,543 8,425 3,026,466 
141,935 37,988,162 8,348 r yl 
128,707 34,126,071 7,339 2,484,129 
Total (7 months) ....-- 889,391 239,074,058 46,846 16,866,112 
sa A ETA Saag 115,020 30,486,513 6,256 2,245,741 
Geptemaber .... .cccccesse- 103,234 27,580,567 5,820 2,094,474 
ES Ee 97,437 25,882,006 4, 1,613,849 

|  «—is‘“(# HR RUESESQU ARIAS 82,816 21,891,123 3,530 1,282,724 

 ccuansimakenn 82,757 21,859,828 3,775 1,266,673 
Total (yeast) ... « cccnsce 1,370,655 366,774,095 70,715 25,369,573 

77,321 19,974,286 3,648 1,178,572 
78,802 19,941,665 3,992 1,263,977 
90,121 22,779,892 4,424 1,480,878 
93,398 23,066,269 4,632 1,513,591 
96,010 23,257,953 4,826 1,587,065 
99,524 23,377,406 4,243 1,445,085 
82,773 19,243,975 3,964 1,342,103 
Total (7 months) ..-.--- 617,938 151,658,716 29,729 9,811,271 

















a Revised. b Preliminary. c Of this number 34.57% were new cars, 62.44% 
used cars, and 2.99% unclassified. 
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Consumption of Crude Rubber Again Fell Off During 
August—Imports Higher Than in Preceding 
Month. 

Consumption of crude rubber by manufacturers in the 
United States for the month of August amounted to 22,372 
long tons as compared with 28,272 long tons for July 1932, 
and represents a decrease of 20.9% according to statistics 
released by the Rubber Manufacturers Association. Imports 
of crude rubber for the month of August totaled 34,219 long 
tons, an increase of 10.1% above July 1932, but was 10.8% 
below August a year ago. 

The Association estimates total domestic stocks of crude 
rubber on hand Aug. 31 at 357,342 long tons, which com- 
pares with July 31 stocks of 345,927. August stocks show 
an inerease of 3.3% percentage as compared with July of 
this year, and were 48.4% above the stocks of Aug. 31 1931. 
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The participants in the statistical compilation report 41,282 
long tons of crude rubber afloat for the United States ports 
Aug. 31. This compares with 37,894 long tons afloat on 
July 31 1932, and 38,370 long tons afloat on Aug. 31 1931. 


a a 
Cut in Newsprint Price—Reduction By Price Bros. 


From $53 to $47.50 Per Ton. 


From the Montreal “Gazette” of Sept. 15, we take the 
following: 


Reports reaching here yesterday that Price Bros. & Co., Ltd., had 
reduced the price of newsprint were confirmed last night by an executive 
director of the company in Montreal. The reduction, which is now in 
effect, makes the price to the company’s customers in the United States, 
$47.50 a ton, f. o. b. New York, as compared tovtheionmennrice.of $53 
a ton, equivalent to $5.50 a ton less. 

The policy of Price Bros. & Co., it is understood, is one of independent 
action. The company’s agreements with its customers, it is also under- 
stood, contain the proviso that when any smaller price than stipulated in 
the contracts is conceded by other newsprint manufacturers, the company 
will meet the price. In the current instance, it was explained by the 
Montreal director, Price Bros. & Co. are bringing their contract price 
down to what the company believes to be the present real market price. 

This definite action by Price Bros., comes as a climax to rumors of price 
concessions in the industry which have been heard here for some time past. 
Opinion here is that it may have an adverse effect upon the revenues of 
the company, which have suffered from the fact that the price of news- 
print already was abnormally low. The company recently announced its 
inability to meet the payment due on Aug. 1 of interest on its bonds. 

The chaotic condition of the industry is also indicated by the receiver- 
ship recently effected in the case of Abitibi Power and Paper Co. and the 
default of bond interest by Lake St. John Power and Paper Co. It is 
regarded as obvious that with such conditions prevailing and a lack of 
co-operation among Canadian newsprint manufacturers, individual efforts 
to retain or obtain a market might lead to extreme measures. 


Unsatisfactory Return, 


Another indication of the unsatisfactory return afforded by present 
newsprint prices was furnished by the report of second quarter earnings 
made public yesterday by the International Paper and Power Co., which 
showed a net loss of $1,856,236 against net income of $1,013,435 for the 
same period of last year. 

An executive of the International Paper Co. in conversation with ‘The 
Gazette,’’ last evening, stated that no change in price has as yet been 
decided upon by his company, while Ernest Rossiter, President of the St. 
Lawrence Corporation, another of the dominant units in the industry, 
also indicated that thus far no change in price had been decided upon by 
his organization. 

In the ordinary course of events, the International Paper Co. would 
announce to its dustomers some time in November the scale of prices to 
prevail for 1933. In the past it has been customary for the International 
Paper Co. to make first announcement of a price schedule, with this scale 
followed by other units in the industry. 

It is generally understood that the Newsprint Institute as a factor in 
maintaining a balance in the industry, in so far as price and production 
Was concerned, ceased to exist in 1931, and since that time each producer 
was free to establish its own price levels with its particular customers. . 
Since that time rumors have been frequent of cuts, by various units, but 
the above noted reduction is the first official confirmation of such a de- 
velopment. 
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Paper Price-Cut Reported—But Price Brothers’ Action 
is Likely to Be Followed by Others. 


A Montreal dispatch of Sept. 15 to the New York ‘‘Times” 
said: 

The announcement to-day that Price Bros. & Co., Ltd., had reduced 
the price on newsprint to their United States customers by $5.50 a ton, 
caused little surprise in trade circles here, it being understood that various 
concessions had already been made. In view of the fact that most news- 
print contracts contain a provision that clients are to receive the benefit 
of a reduced price when such is announced by any important unit in the 
industry, it is considered likely that other Canadian manufacturers will 
follow suit. 

It is generally regarded as most unfortunate that the price trend should 
be downward as this time, as several Canadian companies have been faced 
with a difficult financial situation, even with nesprint at $53 a ton as against 
Price Brothers’ new rate of $47.50. 

—_—_———— 


Italy Increases Import Duties on Agricultural Products. 


The Italian import duties on prunes, other dried fruit, 
lard, fatbacks and edible egg yolks were increased, effective 
Sept. 2 1932, according to a radiogram from Commercial 


Attache Mowatt M. Mitchell, Rome, dated Sept. 2. The 
announcement Sept. 6 by the Department of Commerce 
at Washington said: 

The new rates on some of the commodities affected are as follows, in 
paper lire per 100 kilos (former rates in parentheses): Prunes, 160 (7.50); 
other dried fruit, 160 (55); edible egg yolks, 300 (duty free). Egg yolks 
for industrial purposes remain duty free. 

The new rates on the other products mentioned above are not yet 
available. 

(1 lire equals 5.26 cents at par; 1 kilo equals 2.2 pounds; current value 
of the lira, 5.12 cents.) 


Associated Press advices from Rome Sept. 3 had the 
following to say regarding the new duties: 

Heavy tariff increases, published to-day, virtually shut out of Italy 
frozen beef from Argentina and United States exports of lard, fatbacks 
and dried fruits. 

The duty on frozen beef is raised from 27.50 lire per metric quintal to 
140 lire for Argentina, which has most-favored-nation treatment. (A 
lira is worth about 5% cents. A metric quintal is about 220 pounds.) 

The object of the increase is to protect and encourage home industry. 

The duty on lard is raised from 29.40 lire to 200 lire per quintal and 
on fatbacks from 44 to 250. Last year the United States sent 10,000 
quintals of lard and fatbacks to Italy. 

The duty on prunes and other dried fruits is increased from 55 lire to 
160 per quintal. The United States exports to Italy last year were 88,000 
quintals. 
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Dried fruits are the only exports to Italy which are increasing. Last 
year they rose 160%. The new tariff rates, it is expected, will prac ically 
shut out these American products. 

A tariff increase was promised a year ago to agricultural] interests, but 
it was impossible until now because of various treaty provisions which 
did not expire until Aug. 31. The new schedule provides many other 
increases on farm products which affect the Americas only slightly. 
Preference Total for Danubian Wheat Fixed at Stresa 

(Italy) Parley—Will Next See What Tariff Cuts 


Can Be Made in Exchange. 


The following cablegram from Stresa, Italy, Sept. 15, is 
from the New York ‘‘Times’’ 


The conference of nations of Central and Eastern Europe to-day dis- 
cussed in sub-committee the amount of surplus grain for which Danubian 
agricultural countries would like preferential treatment from the industrial 
nations of Europe. A maximum of 4,600,000 metric tons was fixed. 

The economic committee, at the suggestion of Georges Bonnet, France’s 
senior delegate, appointed a sub-committee to study the question of the 
tariff reductions which the Danubian agricultural countries are to offer for 
preferential treatment of their grain supplies. 

It is rumored that the British delegation, which refused Tuesday to grant 
preferences or monetary contributions to the Danubian countries, may 
consent to a compromise, but these reports seem to be founded on hope 
instead of on fact. 
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Agricultural Department’s Complete Official Report 
on Cereals, &c. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public late on Friday afternoon, 
Sept. 9, its forecasts and estimates of the grain crops of the 
United States as of Sept. 1, based on reports and data 
furnished by crop correspondents, field statisticians and 
co-operating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
placed at 442,000,000 bushels, the same as the Department’s 
estimate of a month ago, and compares with 789,000,000 
bushels harvested in 1931 and 612,000,000 bushels harvested 
in 1930. The production of spring wheatis estimated as of 
Sept. 1 at 273,000,000 bushels which compares with the 
Aug. 1, estimate of 281,000,000 bushels and the July 1 
estimate of 305,000,000 bushels, but with a production of 
oaly 104,000,000 bushels last year, and a five year average 
production of 280,000,000 bushels. The condition of 
durum wheat for Sept. 1 1932 is placed at 64.3% of normal 
and other spring wheat at 67.5% of normal as compared 
with a condition of 37.5% and 36.5%, respectively, a year 
ago. The probable production of corn is placed at 2,854,- 
000,000 bushels, or 34,000,000 bushels more than the 
estimate of 2,820,000,000 bushels a month ago but 142,- 
000,000 bushels less than the July 1 estimate of 2,996,000,000 
bushels. The production last year was 2,563,000,000 
bushels and the five year average production 2,625,000,000 
bushels. The condition of corn on Sept. 1 was 74.'4% 
comparing with 77.4% on Aug. 1 1932 and with 69.5% on 
Sept. 1 1931 and a 10 year average of 77.7%. Generally 
crop prospects showed slight improvement during the month. 
Below is the report in full: 


The September report of the Crop Reporting Board shows that crop 
prospects improved only slightly during August. The chief changes were 
a@ 1% increase in the prospective corn crop, due chiefly to ample August 
rains in the central and upper Mississippi Valley area, and 2% increases 
in the estimated oat and hay crops. On the other hand prospects for 
potatoes declined 3% as a result of blight in Maine and drouth damage from 
Eastern Colorado to Northwestern Minnesota. Prospects for durum wheat 
declined 12% and flax 16%, chiefly as a result of further drouth damage to 
late crops in the Dakotas and Montana with also some damage to flax from 
grasshoppers. Grain sorghums declined 6% and broom corn 14% as a 
result of continued drouth in the panhandle area of Texas and portions of 
nearby States. The rice estimates have also been reduced 3% % as a result 
of hurricane damage in the west gulf area. Pastures continued much below 
average though better than on the first of September during the last two 
years. Crop yields are now expected to average 6.4% below those of last 
season and 4.5% below the average during the 10 years 1919 to 1928. 

The corn crop is estimated at 2,854,000,000 bushels an increase of about 
1% over the August forecast. Production of corn was 2,563,000,000 
bushels in 1931 and the five year average (1924-28) was 2,625,000,000 
bushels. Prospects increased during August in the central corn belt States 
of Illinois, Iowa, Missouri, Nebraska and Southern Minnesota as a result 
of ample moisture supplies and favorable growing weather. Slight de- 
creases occurred in most other sections excepting New York, New England 
and the Pacific Coast States. The corn crop is maturing at an unusually 
= — this year with the danger from frost damage correspondingly 
redu 

The combined production of durum and other spring wheat is indicated 
at 272,750,000 bushels, a decrease of 8,149,000 bushels from the Aug. 1 
figure. Most of the decline was in durum wheat, which matures later than 
bread wheat and suffered more severely from the continued dry weather, 
particularly in North Dakota. The indicated durum wheat crop declined 
from 51,095,000 bushels on Aug. 1 to 44,779,000 bushels on Sept. 1; other 
spring wheat from 229,804,000 bushels to 227,971,000 bushels. The indi- 
cated production of durum wheat is only 67% of the five year (1924-28) 
average production, but production of other spring wheat is 7% above 
average. 

The oats crop is now estimated at 1,244,781,000 bushels, an increase of 
about 2% over the Aug. 1 forecast. _Production last year was 1,112,037,000 
bushels and the five year average (1924-28) was 1,277,127.000 bushels. 
Reports on probable yield per acre indicate yields slightly above those 
forecast last month in the area east of the Mississippi River and north of 
the Ohio as well as in Minnesota. The Sept. 1 estimate of the barley crop, 
302,666,000 bushels, shows practically no change from last month’s estimate. 
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The present estimate is about 53% greater than last year’s crop and about 
38% greater than the five year average (1925-29). The acreage has been 
increasing rapidly but the yield this year is slightly below average. 

The production of buckwheat is estimated at 7,233,000 bushels, an 
increase of less than 1% over the Aug. 1 forecast. .In 1931 production was 
8,938,000 bushels and the five-year average production was 11,792,000 
bushels. In the main producing areas of New York and Pennsylvania 
prospects are below average. Flaxseed production is estimated at 13,310,000 
bushels, a decrease of 2,502,000 bushels from the Aug. 1 estimate and only 
2,239,000 bushels larger than last year’s short crop of 11,071,000 bushels. 
The five year average production is 23,287,000 bushels. During August 
prospects decreased materially in the Dakotas and Montana, but improved 
slightly in Minnesota. A shortage of moisture during July and much of 
August combined with grasshopper damage in the Dakotas is responsible 
for the reduction. 

The rice crop is forecast at 37,711,000 bushels which is a reduction of 
6.1% from Aug. 1. The Southern crop is forecast at 31,221,000 bushels 
(8,672,000 barrels) which is 1,593,000 bushels (442,000 barrels) below the 
Aug. 1 forecast. Most of this reduction was caused by the tropical storm 
of Aug. 13 which was most severe west of Houston. The Texas crop was 
reduced about 1,281,000 bushels (356,000 barrels) or 13%. The California 
crop is expected to be about 220,000 bushels above the Aug. 1 forecast. 
In some sections of the south the weather since Sept. 1 has been unfavorable 
for harvesting rice. 


The grain sorghum crop declined 6% during August due to drouth in 
an area centering in the panhandle of Texas, which more than offset slight 
improvement elsewhere. The crop of 117,600,000 bushels indicated on 
Sept. 1 is still 20% above average, however, because of the very large 
acreages. 

Broom corn where not already harvested continued to deteriorate during 
August and production is now forecast at 37,100 tons. This is 13.5% less 
than the Aug. 1 forecast and would be 16.8% less than the 1931 crop. 

The tame hay crop is expected to be about 68,587,000 tons or 7% more 
than last year. The crop is short in the Northern Dairy States east of the 
Mississippi River. Late cuttings are better than expected in the Central 
Corn Belt. The wild hay crop is 40% larger than last year and nearly as 
large as the five year (1924-1928) average. 

Tobacco prospects improved slightly during August. Moderate increases 
occurred in flue-cured and western fire-cured, and slight decreases in burley 
and Virginia fire-cured. 

The acreage of sugar beets now remaining for harvest is estimated at 
743,000 acres, which is 30,000 acres more than were harvested in 1931. 
Conditions on Sept. 1 indicate a crop of 8,206,000 tons of beets or about 
300,000 tons more than last year. 

Bean prospects improved during August in Michigan and California. 
Sept. 1 conditions indicate for the United States a crop of about 9,900,000 
bags, or almost 3,000,000 bags less than last year’s crop. The decrease is 
due to a cut of about 20% in the acreage, acre yields being almost equal to 
last year. 

The harvested acreage of peanuts in 1932 is estimated at about 112% of 
last year’s. The actual area gathered many be greater or less, depending 
upon price prospects at digging time. The acreage of large podded Virginia 
type nuts harvested is expected to be about 3% less but increases average 
from 15 to 20 in other sections. The indicated production of peanuts is 
about 1,026,000,000 pounds or about 5% less than last year’s large crop but 
a third greater than the five year average. Crop acre yields are generally 
below average. 

The production of potatoes in the 37 late intermediate States is indicated 
at 327,221 bushels, or 8,111,000 bushels less than the estimated production 
in 1931. The Southern early crop is estimated at 29,525,000 bushels. 

Rainfall during August varied considerably between the commercial 
areas. In Aroostook County rainfall was above normal and the late blight 
spread rapidly. With the saturated condition of the soil, rot is taking a 
heavy toll. The New York had too little rain and too high temperatures 
for the best development of the crop. In the North Central States rainfall 
varied considerably. Michigan, Wisconsin have had favorable weather 
during the month. Other States in the important potato areas were affected 
by the drouth. 

The production of sweet potatoes is indicated at 76,232,000 bushels or 
about a fifth more than produced last year and nearly a third more than 
average. 

Sweet potatoes quite generally are reported to be burnt by the drouth 
conditions which have prevailed over most of the South. 

The Sept. 1 indication of the prospective supply of fruit in 1932 is but 
little changed from the forecast on Aug. 1. Weather during August was 
favorable except in a few of the eastern and central States where dry weather 
either retarded development or prevented any improvement. A tropical 
storm, passing over the extreme southern end of Florida at the close of the 
month, took some citrus fruits off the trees but the damage was not sufficient 
to affect appreciably, the prospects in the State as a whole. 

The total apple crop showed some slight improvement during August 
except in some of the more important commercial apple States where 
unusually dry weather was experienced during the past month. Particularly 
noticeable in this respect is the decline in Virginia, West Virginia, and Ohio. 
The total apple crop, as now forecast, is nearly 32% smaller than that of 
last year. The commercial crop is indicated at 29,617,000 barrels or about 
14% less than last year. 

The peach crop showed but little change froma month ago. The indicated 
production on Sept. 1 is 46,438,000 bushels or about 39% less than the 
large 1931 crop. This includes the preliminary production estimate for the 
10 southern States of 5,497,000 bushels, practically all of which is now 
disposed of. In California, of the 17,835,000 bushels of Clingstone peaches 
now forecast about 2,500,000 were stripped from the trees or otherwise 
wasted, leaving the crop actually available for sale at 15,335,000 bushels. 
This is 7% less than the Clingstone crop produced last year but about 81% 
more than the portion utilized. 

Based on Sept. 1 indications soybeans harvested this year in the six 
leading commercial States will show a decrease of about 6% in acreage and 
14% in bushels produced compared with last year. For the entire country 
the condition of soybeans was slightly below the five year average for that 
date. 

The condition of cowpeas was 72.8 on Sept. 1, being much poorer than 
last year, but a little better than the 10 year average Sept. 1 condition. 

Pecan production east of the Mississippi River, where most of the 
improved varieties of pecans are grown, will be only about a third as great 
as last year, judging by Sept. 1 reports from growers. West of the River, 
the indicated crop, mostly from seedling and wild trees is about a fourth 
less than last year. 

Milk production continued low during August, and on Sept. 1 crop 
correspondents were securing 3 to 4% less milk per cow than on that date 
last year and about 7% less than the average Sept. 1 production during the 
previous five years. The low production per cow is shared by all parts of 
the country with the exception of a few States. Most of these States are in 
the West, where the proportion of cows being milked has been increasing 
for some years. 
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STATES, 1929-32. 
1 1932 WHEAT PRODUCTION BY CLASSES FOR THE UNITED 
CROP REPORT AS OF SEPT. ° 




















































































































































































































| 
| White 
Winter. | Spring. | winter | Total. 
Millions. ( 
Condition. Total Production in Pee. bi parae 8 a eek Moria) 
Indicated.a | Hard Red. | Soft Red. Deu | — 
Sept. 1 : | Bushels. Bushels. ushers. 
5-Yr. qpushels. | Bushels. | Bushels. 3,475,000.812,573,000 
Crop. a 1|Sept.1| Av. ‘362,353,000 165,760,000 144,678,000, 56,307,000 83,475,000 812,573,000 
fe ||| Has. | |? oa a a St OE eh 
.| P.C.} P. C. . . 7 Feapaples 494,131, "ARs C180 790 O00! 45 800, ,534,000'714,538, 
Pe: 1932 - - . .d 244,831,000 146,653,000 189,720,000 oe er 
All spring wheat. . 
25 | 2,563 | 2,820 | 2,854 @ Short-time average. 0 Yield per acre. c 
cet ager ng oaks esd Biol Ga Sia baa2 | 0442 
Durum wheat, 4 States, bash. |c7s.8 | 37.5 | 64.3 at 36 | 230] 228 Condition Sept. 1. Production. 
Other spring wheat, U.8., bu-|a70.1 | 36.5 | 67.5 | 213 | 86) 230 i 715 
All wheat, bushels_.....---- 2 | 66.7 | 75.4 | 1.277 | 1,112 | 1,215 : Indicated 
pinion ainda 77.2 | 66.7 | 75.4 ° 3 1932.] Average 
Rarkay, bechets.. deonengheel A} BAT OD): Oe | oes “es » sear 1924-28. 1931. 1932. 
mys, bushels... 22% eters Oe : 8.9 7.2 nels. 
Buckwheat, bushels--------- oo3 | S20 | azi7| 233] 111| 158 | 133 % | % | Bushels. pusrs8.000| 615.000 
Flaxseed, bushels. ----.-.--- 71.5 | 34.9 : 38.8 | 45.2 | 39.1 | 37.7 91 | 87 489,000 588, 546,000 
Rice, 4 States, bushels__---- 84.0 | 81.3 | 79.9 98.1| 105| 125| 118 90 | 84 583.000 pry 2.624'000 
Grain sorghums, bushels_/_--| 78.8 | 71.6 | 69.0 73.8 | 64.2| 67.4| 68.6 97 2,837,000/ 2,944,000} 2,624.000 
Hay, all tame, tons__..----- c81.7 | 69.8 | 75.8 130 8.1 11.4 | 011.4 86 | 87 aye aot "332,000 
Hay, wild, tons. _..........- en, Dried Berea: 92 | 91 , : 2,142'000 
Hay, all clover and timothy, ___ | 36.2} 27.4 | 125.6 | 026 0 90 | 91 -2:089,000 te 20'376'000 
CORB..9-0- 2-02 nnnnn=-- 1.8 | 62.81 77.11) 23.0} 21:0 3 | 26 92 | 81 tok 6,970,000] 6,216,000 
Hay, alfalfa, tons. ..-------- = S Tee TOPS 1 sci. Lo wcats Sue Bee 83 | 73 Lrg 62.766, 46,916,000 
egg bag gma eB : 9.9 83 | 67 | 138'ea'000| 160°920,000 118°590;000 
wt, > Moen | 73-4 | 59.3) 71.7| ..-.| 12.7] 9.6 86 | 81 | 165:420:000| 173:493-000 170,015,000 
cece Wess e 6 -<<-- ere bab 3 si wy J ‘ ,000 , , 
Soy beans -------...---... 5-7 | 74.4 | 67-8 | “730 | 1083 | 2222 | 1,036 re | ot | See eee “seeanoeal. a6 mee 000 
tele eee ane PRY oc “tal tae | “39g 8s | 83 | _67.168;000| _58.240;000| _79:380;000 
Apples, total crop, bushels. --| 67.0 702 | 4| 324| 346| 20.8| 29.6 58 | 78 | 135,170,000 118 008 000) ee Stalsee 
Pbaches total crop. bushels..|"--. | 79:1 | 47:2 | 456-8 | 176.6 146.1) 946-4 3 | 81 | 180:603.000] 170:060,000| 189-240.000 
, total crop, o-| a2 ¢ . . 2 6 603, yey : 
Pears, total crop, bushels---| o's | 95:0 | vez | «2.36 i162 | 2-10 3.09 o7 | geet ss ie $3: 584;000 
Grapes, tons-j.-.---------- F 56.8 | 76.7 | ---- Prey 714" 271,125,000 
50.2 | 61.6 | 48.6 357 13,537,000| 170,714,000 
,DOURGS. Wn ccnnescee 76 367 5 49 | 70 | 213,537, . 
Potatoes, bushels. ---.-..--- oe Se li.) wal aki eal 2 59 | 53 024. 113,838,000) 127.505 pe 
See Ses es tos | 77-7 | ols 1,299 | 1,601 | 1,020 | 1,028 83 | 75 sn’eon eon 20'710;000| _15°840-000 
Tobacco, pounds--.-.---.-- "1 | 73.5 | 58.9 | k51.2 | £44.6 | £42. 87 ey 43.061,000| 27,000,000 
Broomcorn, tons.f........-- 73.1 | 73. ; '3| 25.9] 24.5] 26.0 93 | 55 | 35,681,000 ,061, 385 00 
Hops, pounds.f............ ei wer koret oan) Gand. k-wan 8 | 6S | 12,807,000) 13.8000) Oe eo 
Seaee beets, CORP a 2=== ===> oe nditions during the 89 ot SF ooo 22'994,000| 18,040,000 
Te er ee as | 7a | 30-4080) S.rz0e0e| 42:00 om 
season. 0 Preliminary es : ‘i producing States. g Excludes 68 7,428,000 . , , 

, including Missouri. / Principal uly indica- 80.388,000| 65,448,000 
sweet clover and lespedean. For 193i-32 ood.) Production to tha toeal Sor fresh o2 | 78 | ae Gos ooo! —71'800;000]  55°800,000 
S eT ee Freee 81 | 69 | 35,085,000] 43,414,000) 43,134,000 
fl, ue, and rain Phowands ftom se [S| sesame) See Bato 

90 | 73 | 35,455, "592, :142;000 
Acreage. Yield per Acre. 73173 as setoas oan eae 86'420,000 
Indt- Si | far 94°248,000| 105,580,000 
10- 70 | 75 | 67,124,000 722,000} 3,072,000 
1932] Year cated 39 | 70 3,080,000) = 1,722, 2'242'000 
5-Year 1 1,428,000 242, 
1932 P. C.| Aver.|1931.| Sep. 73 | 89 2,027,000 3'926 000 
Crop. Average 1931. : of |1919- 1932. 48 2,861,000 1,953,000 “358'000 
1924-28. 1.]1928. (a) 17,658,000} 19,278,000} 18,258, 
ert 83 | 83 3,159,000] — 5,660.000 4.083.200 
ar : 6 
.3| 27.2] 24.4) 26.3 86 81 554,000 576,000 000 

bial 99,979,000] 105, 100,000] 108,609,000] 103 ‘sl013:3 1'000 320,000 520, 
Winter wheat, bushels] 36:026/000| 41;363:000| 33,245,000| 80-4] 14.8] 19 71 | 90 a eee + 380:000| 88.000 
Ppushels «| 4,932,000] 2,860,000] 4,141,000|144.| 11.8| 6.4] 10.8 sa 1'943:000| 1.860.000 2,418.000 
Oe, Seas eta. 000] 18,028,000] 162.9] 12.6] 7.8] 12.6 80 | 84 2,581,000] 2,610,000 880, 

LF Ng mo 56,131,000] 55,299,000] 55,414,000] 100.2 14:0] 16.2] 12:9 271,000|2,854,307,000 
Oats, bushels. | 41:865,000| c39:719:000| 41:994,000|105.7| 29.6 28.0) 29.6 77.7| 69.5] 74.412,625,063.00012,563,271,00012,854,307, 
8,991,000] c11,428,000 18,206,000)131.0) 33.2) 17.2) 2.4 
“mee 505,000] -'495:000| 98.0] 16:8] 17.7] 14.6 aa Production. 
718,000 , 7.6| 4.8| 6.0 Condition Sept. 
2,933,000) ¢2,825,000) 2,667,000)114.7| | 7.6 4.8] | 5.0 
934,000 ro Ber A 16.4| 14.6] 14.5 State Ange. Indicated 
Cee re ee oe eal it sel i st , 1919-|1981.|1982.| Average 1931. 1932. 
1,000] 53,431, 424, ew Be 1928. : 
14:139;000 ager Sewperton: peap Bue Gre treme v/ % Bushels Bushels. rye 
Gee , 016, 
20,960,000) 24,811,000] 28,608,000| 96.4) 1-16] 1.10101-10 Oa so | sf | 98 4246.00, 8.7 8 
10,771,000} 11,643,000! 12.504,000}107.4| 2.18] 1,80) 2.12 New Hampshire. ---- oe ie ioe 2,217,000 1,952,000 2,080,000 
too 900|  4an0:000] Tesoconoliit-s| oi] 76a] ear © YermOR conn S| os | 8 | “r1.800) — 63'000) 8.00 
,068, . 1,419, ore Se eee, See Rhode Island_.._..-.- 313,000 ’ 7 
1,887,000) 1,468,000) 1,915,000/130.4) -  Connecticut.......-. 86 | 86 | 87 ‘000| 24,596,000] 25,027,000 
299,000 57,000 + Tovlt01 -21100-31111.4|104.6  Commecticut...-....- g2 | 71 | 77 29,987, ‘eae’ 1,092,000 
Posnsoes, bushels.-..| 8,061,000] 8,871,000) 8.611.000)101-21108.-3)111.5)106.6 New j na pmaeute 79 | 85 | 79 3°502;000 28'148'000| 23600,000 
Sweet potatoes, bush. 1 700/000 2,030°000| 1 447°000 M3 769|_ 789] 710  Pennsylvania.......- 4 a ZS Pager yet 62,188,000 payed 
wesncecce ’ ’ sd x . 7 ; J .41259.9 ee ewww ooeoces F i 9,49 ’ O , 
fb ra ly €.---| 298,000) 295,000 yo By ofr 1508 1197 et csctdeigtiedlas 74 | 69 | 71 Briyty 142° 188,000 160,272,000 
= ay ~egdihones 701,000! 718000! _ ¢743-0001104:2! i0.2! itil 11.0 {ndlana.------------ 78 | 66 | 65 | “51:200;000] 43:768,000] 30,045,000 
beets, tons---_- : : - Michigan ..-...----- 2 | 83 94,993,000 ,852, aoe 
cont DPrelnioaryectinaie, @cctetarvested: envy abandonment of planted WistOiainnnnnn-~ 80 | 64 | $1 | 153(208,000) 123:525.000 216,063,000 
season. b Preliminary es - neipal producing States. fEx-  Minnesota---..---~- 160° 50,355,000} 34,598, 
, including Missouri. ¢ Principal p SR cabseone 60 34,160,000 ,355, 
Si naes eieuar oak lespedeza; for 1931-32 excludes : ier ~~ a or Missourl---.- eoeree- » 4 59 54,599,000 13,33 Preity e+ 
a eee ee ee South Dakotaz......| 75 | 22 | 81 1. aT ob] © 49°086,000| 72°954,000 
abandonment. Nebraska... -..-.---- ake alent slesi.8| 90,487 008 41,085,000 eee 
Kansas --...-------- ’ “L 72 85,000 , r 
Condition Sept. 1. eget. oS Seman 3 | 75 | 72 | 1.508:000) 2.010.000] 1.440.000 
eet 80 | 87 | 6 "783° 3,552,000] 2,584,000 
State. Avge. Virginia - - ~~~ --.---- 80 | 60 3,783,000 one 978,000 
1923-|1931.)1932.| Average aint a as ViEgiEta = -o-0-- ais.sla23.0la18.0|  2°756,000 4.531.000} 3.978.000 
soot Ho net - ; South Carolina -.~~~7|a21:7|a25.0 ates] B/028'000| 7,968,000] 6,998,000 
% | % | Bushels. | Bushels. | Bushels. Sia iagdacitea: al7 .6|a24.0 my 131.000 162,000 112,000 
Durum Wheat— % 0 1,967,000 a13 0 4,872.000| 3,088,000 
pO "6 aS ee ae 81 73 71 3,015,000 1i°tar'een 28' 350.000 Latent ee, oo 80 86 57 3,516,000 $’aa0 nee 2'030,000 
North Dakota <P ORAS 76 37 60 50,261,000 ‘440.000 13,912'000 Kentucky. .--------- 76 82 7 2,531,000 3' 366,000 2'080,000 
South Dakota.._----2...- i te las | esneel “anda “aie } ae ai? yeas 0118, 1 Oa 538000 "660,000 
ee 80 ’ ‘ : pi..........|@18.7|a26.5|a16; : "160. 1,680,000 
Montana..----.- Mississippi-...------ 6 15.0| 2,889,000] 4,160,000 ,680, 
----| 75.8) 37.5] 64.3] 66,751,000] 18,395,000] 44,779,000 MiipalssipPi-------~-- a19.0]426.0|a15.0 aye 754'000 300,000 
Four States........ Louisiana. ......---- 4 228.5|a18.0| 23,679,000} 43,206,000| 25,880.00 
seer _.|@21. a x ’ , ‘976,000 : ; 
Other Spring Wheat— 19 ioe amy PNT eee a25.0 meee vw oe’aes son °F 654;000 erty 
Montana....------- 4,635,000] 3,944,000 ry 
Maine Se es ss | io | Go | Ssis‘| -za4.900] 30.009 
> papa smapacacai 90 yoming.-.-------~ 54 | 60 5,506, 404, "960000 
Vermont... .-.22.-ceee--- 185,000 187,000 ‘eee 80 950,000 960, 
itis 81 | 76 | 74 177,000 Colorado- - 74 | 56 782.000 4 
eT apemenmeentent as2 | 78 | 61 414.0001 281,000 112,000 New Mexico-- ae 309,000] 360.000], 482,000 
yp anammanenaemaee 65 | 84 | 71 | . 108.000! _ 258,000] _ 288,000 Aflzona...--------—- 80 | 70 | 98 | "“71:000| -” 50,000] '114:000 
 \ plaka aeampsab pero tae 65 ’ | pliant tiara , 9" , 
tints <ocossaa] @ | TA | TA | 2.188. o00) 86000) .pRom Ne 7 188 | 1 hQ8] x 7A] ants 
BEER. - 0 = enowaseoreena= 73 171 | 69 110,000 1.276.000 Washington... 82 | 82 | 80 a eee cool 1.278000] 2,149,000 
nee Esncsecowetnaae 76 | 73 | 81 1,162,000} 1,088,000 602.000 OFegon------------- a25.1\a19.0|a27.2 2,696,000 —— : 
Wiseentta.. ----ocecareor= a75 | 74 | 72 | 20,763,000] 13,055,000 ayy California. ...------- : 37,000! 1,244,781,000 
ea cnioadones 75 177 | 72 672,000 ’ 75,000 077.21066.7|075.411,277,127,000) 1,112,037, an 
. LOWS. ~ -vnncocccecocce 71 | 85 | 67 107,000 133,000 91000 United States------- my est in Southern States. 
MisOUET- - -------enncnnn- a70 | 30 | 64 | 72,339,000) 21,590,000} 80,849, jeld per acre. b Allowance made for condition at harv 
North paboes we nerereenn- 27 | 78 | 19,298,000] 9.225.000 oeese a Yield per 4 ROME 
a... Te 2 “tise ta “ae 
Pynaromnencnte 09.0] 8. ? 
eeeeenconcenwsescossenyl SE SA SO oo rae 0.080 Bee) 43-290 -208 Foreign Crop Prospects. 
ae cama a | St | &3 | a:ses‘ocol bor ‘oool -a’aoe‘ooo information pertaining to cereal crops 
nee 74 | 53 | 53 | 4/023:000| 1,036/000| 2/608:000 ‘The latest available inform ted by the Foreign Service of 
RARER. @ an oncnsanerces ; 486,000} ‘448,000, ‘ : repor 
New Mexico. --2-22-222-- gy | 66 | 86 | 2,022:000 1.675.000] 1,701,000 in a A va le Hem to the United States 
gatowsenecccsrocenee 87 | 74 | 89 the Bureau of Agri : d given out 
Nevada..---------------- 16,613,000} 11,011,000] 16,515,000 . ashington, and gi 
Washington.............- ete in 4 400,000} 4.940.000 Department of Agriculture at W: . 
Oregon... --..------------ 971,000 on Aug. 15, i: as follows: 
United States. _.......- c70.1 36.5! 67.51213,293,000! 86,347,0001227,971, ° 
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Estimates and forecasts of the 1932 wheat production in 34 countries 
which last year produced about 94% of the Northern Hemisphere wheat 
crop outside of Russia and China total 3,124,108,000 bushels as compared 
with 3,101,462,.000 bushels a year ago. 

The first official estimate of the Canadian wheat production will be 
issued Sept. 10. About 80 to 85% of the wheat acreage had been cut by 
the first week in September. 

Estimates and forecasts of the production in 25 European countries totai 
1,480,392,000 bushels compared with 1,430,972,000 bushels in the same 
countries last year when they represented over 99% of the European crop 
exclusive of Russia. Weather conditions in August were unusually favorable 
for rapid progress in harvesting and threshing in most sections of the Con- 
tinent and the bulk of the crop was harvested under conditions of warm, 
dry weather. The latest available crop estimates show exceLent yields in 
western Europe, especially in France and western Germany. The quality 
of the crop is expected to be generally good in the western half of the 
Continent. In Czechoslovakia, Poland, and the Baltic States, however, 
wheat has suffered material deterioration during the past several weeks. 
Black stem rust spread over wide areas of eastern Caechoslovakia and 
southern and central Poland during July and it now appears that this year’s 
rust infestation in eastern Europe is, in extent and degree, the most serious 
in many years. The deterioration in the Baltic States has resulted from 
excessive rainfall. Prospects in the Scandinavian countries are generally 
favorable. Harvesting was practically completed throughout the Danube 
Basin by the middle of August and most of the crop was ready for delivery 
to market by the first of September. The quality of this year’s crop is 
the Danube is generally low and the total outturn is only about two-thirds 
of the 1931 harvest. 

The 1932 rye crop in 16 European countries which last year produced 
about 90% of the European crop excluding Russia totals 826,621,000 
bushels as compared with 697,503,000 bushels in the same countries in 
1931. Germany reports a. production 22% above last year and Poland 
12% above 1931. 

Estimates of the 1932 Russian wheat crop are not available but private 
reports point to below average yields. Winter wheat yields may not be 
much below average but the spring wheat outturn is thought to be definitely 
below last year’s production. The total cereal acreage cut up to Sept. 1 is 
reported at 161,000,000 acres, of which 48,000,000 acres has been threshed 
as compared with 185,000,000 acres cut and 69,000,000 acres threshed up 
to Sept. 1 1931. 

The first estimate of the acreage sown to wheat in Argentina is 19,249,000 
acres as compared with 17,295,000 acres last season. A larger acreage is 
also expected in Australia where conditions have been favorable for the 
seeding and development of the crop. 

Feed Grains. 

The 1932 barley production in 22 foreign countries, which last year 
accounted for nearly 53% of the Northern Hemisphere total, exclusive of 
Russia and China, amounts to 820,424,000 bushels, an increase of about 
8% over the production in those countries last year. The European 
countries reported show an increase of nearly 14%, while the North African 
countries show a decrease of 12.5%, and Japan and Chosen a net decrease 
of nearly 4%. ‘The area sown to barley in Canada is about 1% below that 
of last year. 

The 1932 oats crop in 17 foreign countries reported, which last year 
accounted for nearly 33% of the Northern Hemisphere total, exlcusive of 
Russia and China, amounts to 1,115,920,000 bushels, an increase of more 
than 5% over the production in those countries last year. In Canada the 
area sown to oats was 2% above that of last year, and in France it was 
2.5% below. In both of these countries there have been some adverse 
weather conditions. 

The 1932 corn crop in seven foreign countries reported totals 550,240,000 
bushels, an increase of about 16% over the production in those countries 
last year. In Italy the acreage of the main crop corn was 6% below that 
of last year, but the prospects for the crop continue favorable. 


FEED GRAINS—PRODUCTION IN SPECIFIED COUNTRIES— 1929-1932 



































Crop and Countries 1929. 1930. 1931. 1932. 
Renorted in 1932a. 
1,000 1,000 1,000 1,000 

Bar bushels. bushels. bushels. bushels. 
I Pia nanin cn cmnaintneinis 280,242 304.601 198,185 302.666 
SINOEIEL F ) nial did, i aini mtntsie @ nichdowoumiales 660,144 613.952 749,327 324,291 
Nosth Afria (3)..............-.-- 99,243 81,183 93,534 | t 962 

SE a ss ticsidion a Aithintthcneeskieied eigais 117,970 112,319 118,380 ,; 414,171 
‘ 

Total above countries (23)...._ 1.157,599 | 1,112,060 959 ,5z0 ' 3 423,090 

Estimated Northern Hemisphere 

p ae excl. Russia and China._| 1,708,000 | 1,646,000 | 1,444,000 
ED SNe wiv cide maihainie 1,118,414 | 1,277,764 | 1,112,037 | 1,244,781 
OE ARTI ines on se chighidinsaiin ow catiat olen tits 1,291,601 | 1,055,661 | 1,049,858 | 1,107,136 
North Africa (2) 18,230 18,628 10,486 8,784 

Total above countries (18)_.._-_ 2,428,245 | 2,352,053 | 2,172,381 | 2,360,701 

Estimated Northern Hemisphere 

“ total excl. Russia and China._| 3,530,000 | 3,489,000 | 3,231,000 

‘orn— 
NI dh iticnncocccewannn 2,535,386 | 2,060,185 | 2,563,271 | 2,854,307 
SN CN a iis incite mm diciiicieaialee 531,601 410,171 472,898 549,996 
i Se ECE NE se Se TN 270 291 238 244 

Total above countries (8)_...__ 3,067,257 | 2,470,647 | 3,036,407 | 3,404,547 

Estimated Northern Hemisphere 

@ total excluding Russia____.__ 3,620,000 | 3,049,000 | 3,614,000 





a Figures in parenthesis indicate the number of countries included. 

>—-— 

Cuba Reduces Tariff on Wheat Flour Imported from 
United States. 


On Sept. 9 Associated Press advices from Havana said: 


The 2% tax on wheat flour imported from the United States was reduced 
almost one-third to-day in a decree signed by President Machado. 


President of Argentina Asks for Large Sum to Fight 
Locust—Plague Threatens 35% of Wheat, Linseed 
and Alfalfa Acreage. 


A million paper pesos, about $260,000, has been requested 
by the President of Argentina from Congress to fight the 
plague of locusts which has threatened about 45% of the 
wheat, linseed and alfalfa acreage in the northern and 
central parts of the republic, according to a report to the 
Commerce Department from Commercial Attache Alex- 
ander V. Dye, made public Aug. 29. 
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Alberta Wheat Pool Makes Initial Payment of 35 Cents 
for 1932-33 Crop Year. 


On Sept. 2 Associated Press advices from Calgary stated: 


Initial payment for Alberta pool wheat for the 1932-1933 crop year 
has been set at 35 cents per bushel, it was announced to-day. The basis 
is No. 1 northern, Vancouver. The initial payment is similar to last 
year’s figure. 

The pool announced that a list of prices for carlots and street wheat 
was being sent out to the various stations throughout the Province. 

The announcement was made following the return from Ottawa of 
R. D. Purdy, Manager, who attended the meeting in the capital between 
Premier Bennett, provincial premiers and pool officials. 

a ep 


Saskatchewan Livestock Pool. 


Regina (Sask.) advices to the ‘Wall Street Journal’’ of 
Sept. 9 said: 


The Saskatchewan Livestock Pool has increased its payroll of $40,500 
in 1930 to $62,500 for this year, W. D. MacKay, President, announces. 
When the pool started in 1929 its.capital expenditure was $21,000. For 
this year it totaled $130,000. A new abattoir will be opened in Saskatoon 
in November. The pool membership is approximately 18,000. 


—" 





German Crop Estimate Cut—Council of Agriculture 
Places Wheat Yield Below Official Figure. 


The following from Berlin, Sept. 9, is from the New York 
““Times’’: 

The German Council of Agriculture estimates the home wheat crop 
600,000 tons below the August estimate of the official Bureau of Statistics. 
It puts winter wheat at 4,000,000 tons, against the Bureau’s 4,500,000 
and spring wheat at 600,000, as against the Bureau's 700,000. 

The Council’s estimate, unlike that of the Bureau, is based on actual 
threshing results. For rye the Council estimates 8,200,000 tons, the Bureau 
8,000,000. 





<> 

Wholesale Milk Price Raised by Dairymen’s League 
Co-operative Association, Inc.—Action Taken to 
“Stabilize the Market and Bring Farmers Higher 
Returns.” 


Raising of wholesale milk prices to a standard level ‘‘as a 
means of abolishing price cutting and concessions to stabilize 
the market and bring farmers’ higher returns,’’ was an- 
nounced on Sept. 13, by Fred H. Sexauer, President of the 
Dairymen’s League Co-operative Association, Inc. The 
increase is effective Tuesday, Sept. 20. Mr. Sexauer’s 
announcement also said as follows: 


Farmers cannot continue to exist and produce milk at present prices. 
The Dairymen's League Co-operative Association is taking definite action 
to stabilize the wholesale market. We are leading the way, whether other 
factions in the industry will follow our lead to provide producers a better 
price remains to be seen. 

About 50% of the milk sold in New York goes into the wholesale trade— 
stores, restaurants, soda fountains and other large buyers. Price cutting 
is common during the summer flush production period. This year, however, 
the price cutting has been unusually severe and as a result the market is 
demoralized. Returns to producers have declined to levels that have des- 
troyed farmers’ buying power. They cannot purchase the products of urban 
workman. There can be no permanent return of prosperity unless farmers’ 
buying power is restored. 

Success of this attempt to increase farmers’ returns depends upon what 
course is followed by farmers supplying milk at low prices to dealers who use 
it to cut prices in the wholesale market. 


> — 
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Price of Milk to Stores Increased One Cent a Quart in 
Brooklyn and Queens. 

The price of bottled milk to stores will be increased 1 cent 
a quart by the Borden’s Farm Products Company in Brook- 
lyn and Queens on Sept. 20. Instead of increasing the price 
in Manhattan and the Bronx, the company will require a 
deposit for the milk bottle. Harry A. Cronk, President of 
the company, said that the increase was made necessary by 
the price rise of the Dairymen’s League Co-operative Associa- 
tion which supplies Borden’s. This increase is noted else- 
where in our issue of this week. The price of bottled milk 
delivered to the home is not affected by Borden’s change. 

An increase in the wholesale price of milk in some terri- 
tories was considered by Sheffield Farms Co., Inc., yesterday 
(Sept. 16). L. H. Van Bomel, President, announced the 
retail price will not be changed. 

The M. H. Renken Dairy Company also announced that 
it will increase the wholesale price of milk in Brooklyn and 
Queens 1 cent a bottle. 





- 
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All Branches of Coffee Industry Unite Under Name of 
Associated Coffee Industries of America—Formed 
at Denver Meeting—New Group Acts on Sales Plan. 

Unifying, for the first time in history, every section of the 
coffee industry, roasters, green coffee importers, chain 
stores and wagon routes, the Associated Coffee Industries of 

America was formed at Denver on Sept. 12, said a dispatch 

from that city to the New York “Journal of Commerce’’ 

which states that the convention approved unanimously, 
after extended discussion, the plan of organization submitted 
by Traver Smith of Standard Brands, chairman of the 
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organization committee. In Associated Press accounts, Mr. 
Smith is reported as saying that the Association will not 
interfere with the work of existing trade organizations, but 
will direct its energies toward the creation of more business 
for all groups of the American coffee industry. The same 
advices stated: 

Senor Miguel Lopez y Pumarejo, representing the Colombian Coffee 
Growers Federation, pledged co-operation to the new association and 


Senor Sebastuano Sampaio, Consul General of Brazil, spoke in favor of 
the proposed plan to increase coffee consumption in the United States. 


From the Denver dispatch (Sept. 12) to the New York 
‘Journal of Commerce’’ we take the following: 


Organization Plan. 

The plan of organization, as adopted, provided for a board of 25 members 
representative of the several sections of the trade making up the association. 

Officers and directors were elected as follows: Chairman, Herbert Dela- 
field, (Durand, McNeil & Horner, Chicago; Vice Chairman), C. H. Stoff- 
regen (Steinwender & Stoffregen, New York City); Treasurer, S. A. 
Schronbrunn, New York. 

Roasters Division—Chairman, Lot Boardman, (W. 8S. Scull Co., Camden); 
Vice Chairman, Stanley B. Sieg; directors, B. C. Casanas, New Orleans; 
James F. Brownlee, Herbert Delafield, Gwyn Evans, George C. Thierbach, 
W. Miles Ryan, Traver Smith, Sumner A. Mead. 

Green Coffee Division—Chairman and Vice Chairman, Leon Isreal and 
Edward Lafayer; directors, Fred Gunz, Earl Bartlett, P. R. Nelson, W. R. 
Phillips, Theodore Pfeel, Carl H. Stoffregen, Louis Westzelberger and 
William Block. 

Chain Store Division—Chairman, Berent Friele; Vice Chairman, Dwight 
Edwards; director, Frank L. Reock. 

Wagon Route Division—Chairman, John M. Hancock; Vice Chairman, 
William B. Reilly; George F. Wieman of New York City was Chairman of 
the nominating committee. Secretary-Manager W. F. Williamson will 
outline the plans of the new association at to-morrow’s session. 


As to the session on Sept. 13, the same paper had the 
following to say in part: 


Cites Foreign Trade Problems. 

James S. Carson addressed the afternoon session of the convention on 
some special present day foreign trade problems. 

‘The solutions,’”’ he asserted, ‘‘must be found by business men, not by the 
State Department.”’ 

Mr. Carson outlined steps now under way by a Committee on Exchange 
restrictions formed by exporters and importers doing business in Brazil 
and representatives of American enterprises having investments there. 
This committee, headed by Fred J. Kent of the Bankers Trust Co. of New 
York and acting under the auspices of the Nafional Foreign Trade Council 
and the Committee on Inter-American Relations, is trying own to work out 
some form of trade agreement that will ease the exchange restrictions. 


Presents Brazil's Position. 

A spirited, discussion was held on the problem of securing an increased 
quota of coffee to be released by the Farm Board. And Dr. Sebastian 
Sampaio, Consul-General of Brazil, was present to explain the position of 
his Government. It was announced on the basis of an unofficial report that 
Brazil was ready to grant permission for the sale of an increased quota 
provided an equal amount would be sold for the account of Brazil by the 
Farm Board. 

Numerous resolutions introduced on the subject were referred to the 
Resolutions Committee, consisting of Carl H. Stoffregen, C. H. Buker, R. 
Vv. McKay, Sumner A. Murd and H. D. Maxwell. 
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Brazilian Council Takes up Coffee Quota—Considers 
Request of United States Grain Stabilization 
Corporation for Change Due to Shortage. 


The following from Rio de Janeiro, Sept. 2, is from the 
New York ‘Times’’: 


The negotiations started by United States Ambassador Morgan on behalf 
of the United States Grain Stabilization Corporation are under consideration 
by the Coffee Council. The negotiations involve the coffee and wheat deal 
between Brazil and the United States by which Brazil undertook to deliver 
10,000 bags of Paulistan coffee monthly between Sept. 30 1931, and Oct. 1 
1932, and 62,000 monthly thereafter. 

The Ambassador seeks an alteration in the monthly quota because 
of a shortage of mild coffees in the New York market. Because of the 
abnormal situation Brazil finds difficulty in supplying the American 
market with the types contracted for, and the Ambassador suggests utilizing 
the mild types instead, as there are large stocks on hand, with the possibility 
of increasing the quota. 


- 
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Federal Farm Board Admits New Brazil Offer—Chair- 
man Stone Confirms Reports of Negotiations to 
Share Coffee Profit for Expanding Sale. 


From its Washington correspondent, Sept. 9, the New 
York “Journal of Commerce’’ reported the following: 


Modification of the existing agreement between the Federal Farm Board 
and Brazil whereby the farm agency would be permitted to increase its 
monthly sales of Brazilian coffee, upon the condition that excess profits be 
shared with the foreign government, is under consideration by officials of 
the Farm Board here, it was revealed to-day. 

Chairman James C. Stone, of the Farm Board, to-day confirmed reports 
that negotiations are now under way with representatives of the Brazilian 
Government. Mr. Stone refused to go further into the details of the nego- 
tiations. 





Terms of Agreement. 

Under the terms of the trade with Brazil, the Grain Stabilization Corpo- 
ration, holding agency for wheat stocks bought by the Farm Board in 
its attempt to stabilize prices, released 25,000,000 bushels of wheat for 
1,050,000 bags of Santos coffee. Conditions of the trade were that the coffee 
was to be withheld from consumption until Sept. 1 this year, and that sales 
were to be made through established channels for delivery in cumulative 
monthly allotments of 62,500 bags to avoid disturbance to the coffee trade. 

Explaining the situation, Chairman Stone said that stocks of Brazilian 
coffee in the United States on Sept. 1 were about 1,500,000 bags, the same 
as last year, but of this total, the Grain Stabilization Corporation controlled 
1,050,000 bags. 
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Total September Stocks. 

This would leave a total stock for use during September of only 512,000 
bags of Brazilian coffee and prospects for a supply of only 62,500 bags 
during October, while normal requirements of the domestic coffee trade are 
slightly less than 800,000 bags of Brazilian coffee monthly. 

Coffee imports from couatries other than Brazil show no signs of shortage 
and there has already been some substitution of coffee from other lands in 
the blended coffee of domestic roasters, he said. 


-— 
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$3 a Bag on Coffee Reported Asked by Brazil. 


The following from Denver, Colo., Sept. 14, is from the 
New York ‘Evening Post’’: 


Revelation of Brazil’s counter-offer in response to the request of the Grain 
Stabilization Corporation to be allowed to release more than 62,500 bags 
monthly of the 1,050,000-bag stock of Santos coffee is acquired in the barter 
for 25,000,000 bushels of hard winter wheat was made by the Farm Board 
perry sang at the convention of the Associated Coffee Industries of America 

ere. 

Brazil wanted $3 a bag on any excess of the quota released. The Farm 
Board subsidiary offered $1, which the National Coffee Council refused. 
However, the latter organization offered to permit an increase in the 
quota if the Farm Board agency would sell the same amount from its stock 
0 a er ga of Brazil. Final action has not yet been taken, the statement 

cated. 
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Coffee Institute of Sao Paulo Files Protest Against 
Information Supplied to New York Coffee & Sugar 
Exchange by Brazilian National Coffee Council 
Regarding Shipment Through Rio de Janeiro. 


From the ‘‘Wall Street Journal’’ of Sept. 13 we quote the 
following: 

The Coffee Institute of the State of Sao Paulo has registered a protest 
against information supplied to the New York Coffee & Sugar Exchange 
by the Brazilian National Coffee Council regarding the possibility of shipping 
Santos coffee through the port of Rio de Janeiro. A blockade of the port 
Santos has been in force since July 11. The Institute says that the only 
coffee that can be shipped through Rio is Brazilian soft grades produced 
almost exclusively in the State of Rio de Janeiro. The Federal government 
of Brazil, the Institute states, has no power over Santos stocks and crops, 
which are completely under the control of the Sao Paulo government. 
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New Coffee Contract to Cover Trading in Colombian 
Coffee To Be Voted on by Members of New York 
Coffee & Sugar Exchange, Oct. 5. 


A new coffee contract to cover trading and delivering in 
Colombian coffee and to be known as Contract ‘‘H’’ (Colom- 
bian Coffee Contract) will be voted on by the members of 
the New York Coffee & Sugar Exchange on Oct. 5 1932. In 
the event that the new contract and the necessary amend- 
ments to the By-Laws and Rules of the Exchange are ratified 
by a vote of the membership, trading will commence in 
Contract “‘H’’ on Monday, Oct. 17. At that time, trans- 
actions may be made in the delivery month of December 1932, 
and thereafter. In announcing this the New York Coffee & 
Sugar Exchange said: . 


Great interest in the proposed new contract has been shown not only in 
the Republic of Colombia, but in the world coffee trade and particularly 
by the many roasters throughout this country who use Colombian coffee in 
their respective blends. 

Colombia produces approximately 3,000,000 bags of coffee a year, or 
10% of the entire world’s production. The United States is Colombia’s 
best customer, using 90% of its output annually. The growing importance of 
Colombia as a producer of coffee has been remarkably consistent. In 1880 
Colombia exported approximately 100,000 bags. In 1900 the exports had 
grown to 250,000 bags annually. In 1910 the output was 450,000 bags which 
grew to 1,700,000 in 1920 and 3,100,000 bags in 1931. 

It is believed that the new contract, which will require delivery of Colom- 
bian coffee of first quality will prove especially desirable to Colombian 
producers who need a market for hedging their crops, and also consumers 
who purchase future contracts in anticipation of taking delivery and who 
specifically desire to receive Colombian coffee. 

At present the New York Coffee & Sugar Exchange has three contracts 
for coffee trading. The oldest is the ‘‘A'’ contract with No. 7 coffee as the 
basis grade. It is generally known in the trade as the ‘‘Rio” contract. The 
most widely used contract at present is the ‘‘D’’ contract which has as a 
basis grade No. 4 Santos coffee and is generally known as the ‘‘Santos”’ 
contract. The third contract now traded in is the “F’’ contract, which 
permits delivery of coffee from Colombia, Venezuela, Guatamala, Salvador, 
Mexico and Santo Domingo. 





-— 
—_ 





New Colombian Decree on Classification, Marking and 
Inspection of Coffee. 


The following comes to us under date of Sept. 12 from the 
Consulate-General of Colombia in New York: 


This new decree, issued on the 7th inst. to replace No. 900 of May 20, 
will become effective on Nov. 1. It contains various modifications and 
additions to the previous decree, the most important of which are the 
following: 

1. Marks.—Marks on bags may be stenciled in foreign languages, if so 
required by the Customs regulations of the country of destination or by 
established commercial practices. 

2. Packings.—In order to allow the use of bags already in stock in Colom- 
bia, the Ministry of Industries, with the co-operation of the National 
Federation of Coffee Growers of Colombia, is authorized to permit, tem- 
porarily, the exportation of coffee packed in bags which do not comply 
strictly with the specifications outlined in Article 1 of the new decree. 
(These specifications are practically the same as those of Decree 900). 

3. Samples.—The Federation shall collect a complete set of samples of 
the exportable coffee of each Department, which samples shall serve as a 
basis for each classification. ‘These basic samples shall be profusely dis- 


tributed in Colombia and abroad. 
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4. Inspection.—The new decree permits the inspection of coffee at the 
port of shipment or, upon the request of the exporter, at the center of 
production in the interior where warehouses or agencies of the Federation 
exist 


5. Supervision and Control.—Should the coffee upon inspection, not 
correspond to the mark, classification or place of origin stenciled on the 
bag, it will be allowed to proceed to destination, but a special notation 
shall be made of this deficiency in the manifest covering shipment. 
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Cuban Sugar Trade Reported as Accepting Sugar 
Export Quota Under Ostend Agreement. 


From the New York “Sun” of last night (Sept. 16) we 


take the following: 

Advices received by the New York Coffee and Sugar Exchange to-day 
stated that the Cuban Sugar Institute in Havana had decided to accept 
the offer made to the Cuban sugar industry by the international sugar con. 
ference held in Ostend some weeks ago. The news caused a sharp rally in 
the sugar futures market this afternoon. 

Under the Ostend agreement Cuba is permitted to increase its European 
sugar export quota for 1933 by 150,000 tons, making a total European 
export quota of approximately 1,000,000 tons. The plan was not accepted 
by the Cuban delegation to Ostend but they carried it back to Cuba for 
action by the full membership of the Cuban Institute which has been in 
session all week considering the offer. Rejection would have sounded the 
death knell of the Chadbourne plan, according to authorities in the sugar 
trade. 

The Institute also has decided to extend the time limit for segregation 
of 700,000 tons of sugar, segregated last July by presidential decree from 
the export quota for the United States from Jan. 1 1933, to July 1 1933. 
After that time it will be released in six monthly installments. 


_ 





National Sugar Exporting Corp. Operating Under 
Cuban Sugar Stabilization Plan—To Retire Bonds 
—Seeks Bids to Amortize $1,200,000. 

Supplementing the item which appeared in our issue of 
Sept. 10 (page 1746) regarding the proposed retirement of 
bonds of the National Sugar Exporting Corp., we quote the 
following special correspondence from Havana Sept. 6, 
published in the New York “‘Times”’ of Sept. 11: 


The National Sugar Exporting Corp., operating under the Chadbourne 
plan, will call for bids for the amortization of sugar stabilization bonds 
to the value of $1,200,000 on Sept. 15. With this retirement the $42,- 
000,000 issue made in November 1930, secured by sugars held by the 
National Sugar Exporting Corp., and of which only $37,000,000 was 
put into circulation, will have been reduced to approximately $27,500,000. 

It is expected that holders of these bonds will be willing to surrender 
them at an average of 70, which would result in the corporation profiting 
some $300,000 on the transaction and would go toward offsetting the es- 
timated loss of $1,000,000 from the sale of sugars. The corporation 
has sold some 186,000 tons at an average price of 85 cents free on board, 
which indicates a net loss of $1.30 a sack, since the 1,500,000 tons of seg- 
regated sugars were set aside at a valuation of $4 as security for the bond 
issue. 

The corporation has already made a profit of about $700,000 in re- 
deeming the bonds up to date, and this sum has been applied against 
the loss. ‘a 


Stocks of Cuban National Sugar Export Corporation. 


The New York “Evening Post’’ of Sept. 13 contained the 
following from Havana on the same date: 


According to the Cuban National Sugar Export Corp., of the 2,597,510 
long tons of sugar produced in the Island in 1932, plus 574,456 carryover 
from 1931, a total of 1,244,289 tons has been exported to the United States 
and 657,411 to other countries up to Aug. 31. Local consumption is 
estimated at 107,230 tons. Stocks in Cuba on the above date amounted 
to 2,222,999 long tons, including 913,469 tons controlled by the Export 
corporation. 
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Philippine Sugar Producers Protest New Levy—Indus- 
try Finds It Now Pays 40% of Insular Revenues— 
Calls Tax Policy Unwise. 


The following special correspondence from Manila Aug. 6 
is from the New York ‘‘Times’’ of Sept. 11: 


In connection with the proposal of an additional levy upon the sugar 
industry in the nature of a production tax of 144 centavos a picul, as a 
means of obtaining additional Government revenues, the Philippine Sugar 
Association has made an analysis of the extent to which the Government 
is already dependent upon sugar. The Association has reached the con- 
clusion that the sugar industry actually supplies 40% of the insular revenues. 

Production this year is estimated at 14,000,000 piculs, which at an average 
price of 7 pesos a picul brings into the Islands about 100,000,000 pesos. 
At the same time the industry paid approximately 20,000,000 pesos into 
the insular revenues, and this contribution, unlike other types of collec- 
tions, has not decreased. 

The budget for the current year estimates revenues at 48,000,000 pesos, 
of which the sugar industry is expected to contribute 20,000,000 pesos, or 
approximately 40%. 

The increased tax on sugar, therefore, is being opposed, not only because 
producers feel that they are doing their full share, but also because it 
is held that no policy could be more unwise than to increase the Govern- 
ment’s dependence upon them at the very time when independence legis- 
lation, pending in Congress, would wipe out the sugar industry altogether. 

It is freely admitted by all sugar producers that their industry can 
not survive the levy of even a partial American tariff and they therefore 
urge that, if new sources of revenue for an independent Philippine Gov- 
ernment are considered in discussing the proposed reorganization of finances, 
the sugar industry must be left out of the picture. 


World Sugar Beet Acreage Decreased—Decline of 
7.9% Outside of Russia Forecast by Agricultural 
Department. 

The world acreage planted to sugar beets in 1932 is less 

than that of a year ago except in Russia, according to a 
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ture. 
said: 

The total acreage planted to sugar beets in 1932 in the United States, 
Canada and Europe, including Russia, is estimated at 8,282,288 acres, 
it was stated, this estimate indicating an increase of 3.9% over 1931, 
when 7,974,724 acres were harvested. Exclusive of Russia a decrease 
of 7.3% is indicated, according to the statement which follows in full text: 

Increase Over Year Ago. 

The total acreage planted to sugar beets in 1932 in the United States, 
Canada and Europe, including Russia, is estimated at 8,282,288 acres, 
according to the latest estimates received from official sources and the 
International Institute of Agriculture. This estimate indicates an in- 
crease of 3.9% over 1931, when 7,974,724 acres were harvested. Excluding 
Russia, a decrease of 7.3% from last year is indicated. 

The acreage planted to sugar beets in the United States is placed at 
813,000 acres, as compared with last year’s planted acreage of 760,000 
acres and the harvested acreage of 715,000 acres. The total European 
sugar beet acreage is now estimated at 7,422,288 acres, or slightly below 
the previously published total of 7,556,594 acres. 

Decreases from the early estimates occurred in Great Britain, Nether- 
lands, Belgium, France, Spain, Czechoslovakia and Russia, while Italy, 
Hungary and Bulgaria report slight increases over the early estimates. 
The planted acreage in Russia as of July 1 is reported at 4,041,000 acres, 
which is 97.9% of the plan and an increase of 18.8% over 1931. The 
sugar beet acreage sown in Russia in 1931 was 3,400,590 acres, or almost 
half of the total European sugar beet acreage harvested. Serious crop 
losses occurred, however, due to a delayed and inefficient harvest. Lithu- 
ania is now included among European beet sugar producing countries. 


Acreage Planted in Europe. 


The total acreage planted to beets in the six European countries which 
are members of the International Sugar Agreement has been reduced 
from the early estimate of 1,618,316 acres to 1,568,762 acres, indicating 
a decrease of 20% from the acreage harvested in these countries in 1931. 
Weather conditions in Europe have been favorable in most countries, 
according to a trade report dated Aug. 4. The condition of the sugar 
beet crop is generally good. 

In Germany, Czechoslovakia and Belgium weight of roots and sugar 
content were behind last year, according to the early beet tests. In France 
the weight of beets is lower but sugar content shows an improvement 
over last year but low compared with earlier years. The development 
of sugar beets in Denmark makes a better showing than last year, but 
the sucrose content is more than 1% lower than that reported last year at 
the same date. In Russia, beet cultivation operations were lagging in 
July. 


Noting this, the “United States Daily’’ of Sept. 1 


iin 
— 





Receiver for Matanzas Sugar Co. 


The following from Havana is from the “Wall Street 
Journal’’ of Sept. 13: 


George T. Walker has been appointed receiver for the Matanzas Sugar 
Co., owners of Central Espana, Perico, Matanzas Province,. by the court 
for the Eastern district of Havana. Receivership was granted on the 
claim presented by the Chase National Bank of New York on a first mort- 
gage obligation. Central Espana has a capacity of 2,000 bags daily. 
The company is privately owned. New York people have a substantial 
stock interest. 
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Mexico Shipping Refined Sugar to New York. 


From the Brooklyn “Daily Eagle” of last night (Sept. 16) 


we take the following: 

With the arrival of a substantial amount of refined sugar in New York 
Harbor within the past few days, Mexico has come into the market with the 
refined product in competition with domestic refiners. 

According to trade advices other shipments of Mexican sugar are on the 
way. Mexico now apparently has joined Cuba, Puerto Rico, Hawaii and 
the Philippines in shipping the refined product to this country. 

Imports of Mexican refined have been encouraged by Mexican legislation 
and aided, according to refining interests here, by the Hawley-Smoot tariff, 
which in effect gives foreign refiners a bonus payment equivalent of 2c. g 
hundred pounds. 

The Mexican Legislation took the form of a decree in the early part of 
1931, creating a fund to increase consumption and exportation of sugar. 

In July of this year the United States Tariff Commission, which started 
an investigation of the tariff on refined sugar a year ago, refused to specify 
an increase in the duty, but stated it would continue its investigation. 
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Wood Pulp Cargo from Sweden—Shipment of 1,200 
Tons Reaches Toledo via Montreal. 


From the New York “Evening Post’’ we take the following 
from Toledo Sept. 12: 

A wood pulp cargo from Sweden has been received here and regular ship- 
ments in the future will be made. The steamship Charles Huntley arrived 
with 1,200 tons of the pulp after a transfer from a Swedish vessel at Montreal]. 

The shipment was consigned to the River Raisin Paper Co., Monroe, 
Mich., and was sent on there by truck. 

~— 
Production, Sales and Shipments of Cotton Cloth in 
August, as Reported by Association of Cotton 
Textile Merchants of New York—Mill Stocks at 


Lowest Figure Ever Recorded by Association. 


Two records were broken in the statistical reports of 
production, billings and sales of carded cotton cloths during 
the month of August, which were made public Sept. 12 by 
the Association of Cotton Textile Merchants of New York. 
The lowest figure for mill stocks ever recorded since com- 
parable statistics became available in January 1928 is com- 
bined with the largest sales for any month. In its report 
the Association also said as follows: 





Stocks on Aug. 31 had declined to 209,407,000 yards, a reduction of 25.5% 
during the month. The previous low record was 239,654,000 yards at the 
end of February 1932. 
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Production during August amounted to 180,781,000 yards, or at the 

rate of 45,195,000 yards weekly. Billings were 252,623,000 yards, or 

of production during the period. 

Sales reached the total of 510,531,000 yards, or 282.4% of production 

os month. Unfilled orders increased 113.1% to 485,860,000 yards. 
has not been equalled in any month since March 1929. 


Merchants of New York and the Cotton Textile Institute, Inc. 
groups report on more than 300 classifications or constructions of carded 


cotton cloths and represent the major portion of the production of these 
fabrics in the United States. 


Production Statistics—August 1932. 


The following statistics cover upwards of 300 classifications or construc- 
tions of carded cotton cloths and represent the major portion of the pro- 
duction of these fabrics in the United Sttaes. This report represents 
yardage reported to our Association and the Cotton-Textile Institute, Inc. 
It is a consolidation of the same 23 groups covered by our reports since 


October 1927. The figures for the month of August cover a period of 
four weeks. 


August 1932 (4 Weeks). 





liens sae cco oncg ohn d-dei iinsaetbavin dc ih inne db phic doehagtoacet an 180,781,000 yards 
--510,531,000 yards 


ie 282.4% 
Fn EE SE Rae Tate ae ee Te aE eK Meee 252,623, 000 yards 
Ratio of billings to production. 139. 
Stocks on hand Aug. 1 were 
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ence ee Hae Bae. SI Wee. es a ec 209,407.000 yards 
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OI a a ea 227,952,000 yards 
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Census Report on Cotton Consumed_in August. 

Under date of Sept. 14 1932, the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of August 1932 and 1931. 
Cotton consumed amounted to 402,601 bales of lint and 
47,620 bales of linters, compared with 278,656 bales of 
lint and 37,210 bales of linters in July 1932, and 425,030 
bales of lint and 61.807 bales of linters in August 1931. It 
will be seen that there is a decrease under August 1931, in 
the total lint and linters combined, of 36,616 bales, or 7.52%. 
The following is the official statement: 

AUGUST REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 


AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales. 
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Cotton Consumed | Cotton on Hand 
During— Aug. 31. 
Cotton 
Twelve | In con- |In Public| Spindles 
Year Months | suming | Storage Active 
Ending | Establish-|& atCom-| During 
August| July 31.| ments. | presses. | August. 
(bales) | (bales) (bales) (bales) | (Number) 
United States..........- { 1932/402,601/4,866 ,016)1,090,421/6,547 ,563/22,022,490 
1931)}425,030|5,262,974| 840,783|4,426,399/25,630,136 
Cotton-growing States_. ~~ {| 1932|/338,170)4,033,351) 826,312/6,101,982)16,227.232 
1931/341,765|4,147,573| 546,006/4,071,766/ 16,690,714 
New England States_...- 1932) 53,458] 677,462) 219,038) 238,582) 5,096,154 
1931) 67,395) 936,741) 252,499) 121,540) 7,909,338 
All other States_........- 1932] 10,973} 155,203) 45,071] 206,999] 699,104 
1931] 15,870) 178,660} 42,278) 233,093] 1,030,084 
Included Above— 
Egyptian cotton......... 1932} 6,230) 79,464 33,713} 33,134) ...... 
1931] 5,667) 104,095} 39,950} 20,412) -.._.. 
Other foreign cotton...... 1932} 3,169) 42,123) 20,997 SE agian nae 
1931} 4,728) 75,266 33,661 eS a 
Amer.-Egyptian cotton...||1932} 1,622 12,430 6,194 CG’: abasas 
\]1931} 1,130 15,359 9,287 tie SS 
Not Included Above— 
Ea PE { 1932| 47,620) 637,319] 282,747 56,276 doe 
1931! 61,807! 714,117| 230.100' 42,285)  ______ 
Imports of Foreign Cotton (500-lb. Bales.) 
Country of Production August. 12 Mos. End. July 31. 
1932. | 1931. 1932. 1931. 
BI cencadlctneerchadiniiniiaaialian tite aioli 6,157 2,989 81,090 22,902 
Bn a CIE np setae Sia he a cmt Aa 264 215 3,528 2,373 
Gi nd ctbrbgsantimed budinatesueaie 615 654 7,192 31,177 
pS Ee LIEN eee ee 215 20,641 15,126 
EE Bc dakictcccrdmeceuuuece 102 3,153 17,513 34,218 
BT sis icathndimineseihintntpinlabiincntil anniieaicenil 85 10 1,605 1,733 
Ns Ore ee engee 7,223] 7,236! 131,559! 107,529 
Exports of Domestic Cotton, Excluding Linters 
(Running Bales—See Note for Linters). 
Country to Which Exported. August. 12 Mos. End. July 31. 
1932. 1931. 1932. | 1931. 
Ce SE cc neccnewenedsoare 67,353 7,068] 1,344,385) 1,053,774 
RR Be Seite SES 5 PEER OS. 76,003 5,964) 463,092) 914,223 
5 EE, SE A LINE = 8 45,524 22,083} 649,059) 476,503 
EEE ETE a: Spi eee boats 104,868 21,432) 1,570,312} 1,639,947 
a citicnntininin city otlaatichcomumid 19,750 15,070 5, 56 250,885 
INI So is exch isis dh crests en aenapeicieneecserencian 12,207 373 135,870 137,899 
Ds ican hein mite nates 23,054 13,997} 396,816) 320,215 
Pe RE RL eG EEE 58,464 53,116) 2,293,831) 1,228,410 
ES EE SERRE NE PET 39,413 54,381] 1,111,738} 428,656 
a 3,998 9,497 186,921 189,597 
Be intdcdintckskniiidedadébane 4,520 4,049} 250,957 119,818 
UPI senagstnapininccciieia cick tn uah'uo ces ae esses 452,154! 211,030] 8,707,548! 6,759,927 

















Note.—Linters exported, not included above, were 10,606 bales during August in 
1932 and 5,244 bales in 1931; 116,096 bales for the 12 months ended y+ 31 in 1932 
and 111,969 bales in 1931. The distribution for August 1932 follows: United 
Kingdom, 1,236; Netherlands, 927; Belgium, 754; France, 980; 
Canada, 762; Japan, 1,810; South Africa, 381; Mozambique, 82. 


WORLD STATISTICS. 

The estimated world’s production of commercial cotton, exclusive of linters 
grown in 1931, as compiled from various sources was 26, 398,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the con- 
sumption of cotton (exclusive of linters in the United States) for the ear ended 
July 31 1931, was approximately 22,402,000 bales. ‘The total number of spinning 
cotton spindles, both active and idle is about 162,000,000. 


y, 3,674; 
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British Cotton Mill Strike—Preliminary Agreement 

for Arbitration. 

According to Associated Press accounts from Manchester 

(Eng.) yesterday (Sept. 16) a joint committee of mill 

owners and employees reached a preliminary agree! «4 
on the procedure for arbitrating the strike in the cot 

industry. On Monday, it is stated, they will take up the 


troublesome questions of wages and reinstatement of striking 
workers. 


Under date of Sept. 9 a London cablegram to the New 
York ‘“‘Times”’ stated: 


A joint meeting of employers and operatives concerned in the strike in 
the Lancashire cotton manufacturing industry has been called by Sir Henry 
Betterton, Minister of Labor, for Tuesday in Manchester. Representatives 
of both have agreed to attend. 

A cablegram from London Sept. 14 to the New York 
‘Journal of Commerce” had the following to say: 


Lancashire mill conferences to-day paved the way toward negotiations 
of the current weavers’ strike and the averting of the threatened strike in 
the spinning section. 

The Federation of Master Cotton Spinners has decided to withdraw its 
demand for a reduction of 2s. 9d. in a pound on operatives’ wages, but it will 
put before a modified request for changes in the rates. This announcement 
followed a conference with workers’ representatives to-day which was ad- 
journed until to-morrow. 

At a joint meeting of 12 employers’ and workers’ representatives from 
the weaving division where about 140,000 are on strike, an agenda of items 
for discussion was drawn up. F. W. Leggett, of the Ministry of Labor, 
was chairman. The topics were kept secret until to-morrow when they will 
be disclosed to a full meeting of both sides. 

Issues which are certain to be debated, however, are those of reinstatement 
of workers, supplanted in the Burnley area during a recent strike, the restora- 
tion of the county agreement and the sanctity of general agreements. 


An item with regard to the strike appeared in these columns 
Sept. 10, p. 1729. 


——_. 


Duty on Cotton Cloth Increased by India—Emergency 
Action. 

An increase in import duties on cotton piece goods of 
non-British origin has been made operative by the Govern- 
ment of India, the Department of Commerce announced, 
Sept. 7, on the basis of a cablegram from George C. Howard, 
Trade Commissioner at Caleutta. The “United States 
Daily’’ of Sept. 8 stated that the new duties were described 
in the announcement as being of an emergency character 
and imposed as a result of a demand by Indian textile manu- 
facturers for protection of urgent type. The announcement, 
as given in the “‘Daily,’’ follows: 

Effective Aug. 30, the British Indian import duty on non-British cotton 
piece goods (other than fents of not more than nine yards in length) was 
increased from 314% ad valorem to 50% ad valorem, with the alternative 
duty of plain-gray increased from 4% annas to 54 annas per pound, accord- 
ing to a cablegram received in the Department of Gommenes from Trade 
Commissioner George C. Howard, Calcutta. 

The Government of India recently directed the Tariff Board to hold 


an immediate inquiry in response to the demand of the Indian cotton textile 
industry for the imposition of emergency duties on cloth imports not of 
British manufacture. 

“Plain gray” as used in the tariff includes cotton goods not bleached or 
dyed in the pieces, if imported in pieces which either are without woven 
headings, or contain any length of more than nine yards which is not de- 
fined by transverse woven headings. It is reported that the length re- 
quirement will be strictly enforced by inspection. 

(The British Indian anna, at par, equals 24 cents United States.) 


ip. 
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British Indian Duties on Certain Non-British Cotton 
Piece Goods Increased. 

Effective Aug. 30, the British Indian import duty on 
non-British cotton piece goods (other than fents of not more 
than nine yards in length) was increased from 314% ad 
valorem, to 50% advalorem, with the alternative duty on 
plain gray increased from 434 annas to 514 annas per pound, 
according to a cablegram received in the Department of 
Commerce from Trade Commissioner George C. Howard, 
Calcutta. The Department on Sept. 7 also said: 

The Government of India recently directed the Tariff Board to hold 
an immediate inquiry in response to the demand of the Indian cotton textile 
industry for the imposition!of emergency duties on cloth imports not of 
British manufacture. 

“Plain gray” as used in the tariff includes cotton goods not bleached 
or dyed in the piece, if imported in pieces which either are without woven 
headings, or contain any length of more than nine yards which is not de 
fined by transverse woven headings. It is reported that the length require- 
ment will be strictly enforced by inspection. 

(The British Indian anna, at par, equals approximately 2% cents, U. 8.) 
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Census Report on Cottonseed Oil Production 
During August. 

On Sept. 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for one month ended Aug. 31 1932 
and 1931: 











1900 


COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 


























Received at Milis* Crushed On Hand at Mills 
Aug. 1 to Aug. 31.|Aug. 1 #0 Aug. 31. Aug. 31. 
State. 
1932. 1931. 1932. 1931. 1932. | 1931. 

Be ferek | ebe ee 15,045 11,288 11,927 7,243 13,575 5,424 
Louisiana........--- 15,464 691 oO, oe 9,362 1,283 
Mississippi........-.- 5,351 418 or aie 20,293 1,457 
NE pe 3,466 823 13,180 8 28,557 3,235 
, Nabe Rea 69,384 71,414 83,704 43,911) 158,599! 40,996 
All other States_..... 11,226 11,238} 23,471 7, 34,986 8,884 
United States_--_- | 119,936! 95,872! 151,193 59,377 265,372' 61,279 








*Includes seed destroyed at mills but not 296,629 tons and 24,784 tons on hand 
Aug. 1, nor 929 tons and 1,592 tons reshipped for 1932 and 1931, respectively. 
COTTONSEED PRODUCTS meee 7 peat SHIPPED OUT AND ON 














Produced Shipped Out 

On Hand Aug. ito Aug. 1to On Hand 

Item. Season. Aug. 1.° Aug. 31. Aug. 31. Aug. 31. 
Crude oil 1932-33) *29,433,629 45,539,089 45,382,670} *28,314,613 
(pounds) 1931-32 8,086,071 17,260,320 12,276,489 12,230,694 
Refined oil 1930-31] 625,731,391] 638,273,439) 1... @525,303,275 
(pounds 1931-32] 277,836,530} 13,201,906;  -....-. 212,390,668 
Cake and meal |1930-31 114,258 70,271 87,048 97,481 
(tons) 1931-32 146,888 28,341 69,436 105,793 
Is 1930-31 165,207 43,184 72,996 135,395 
(tons) 1931-32 47,723 16,117 19,561 44,279 
1930-31 238,120 21,332 54,650 204,802 
(running bales) | 1931-32 175,904 8,395 19,463 164,836 
H 1930-31 a  aane 340 3,798 
(500-Ib. bales) | 1931-32 |, eee ee 3 3,561 
Grab’ts,motes,&c.| 1930-31 15,290 542 1,367 14,465 
(500-lb. bales) '1931-32 12,475 86 573 11.988 














* Includes 4,363,454 and 4,719,849 pounds held by refining and manufacturing 
establishments and 7,115,770 and 5,483,940 pounds in transit to refiners and con- 
sumers Aug. 1 1932 and Aug. 31 1932, respectively. 

a Includes 4,458,059 and 2,578,225 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments 
aud 5,537,691 and 4,164,159 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1932 and Aug. 31 1932, respectively. 

b Produced from 42,311,804 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR 12 MOS. ENDED JULY 31. 


Item— 1932. 1931. 
CE Se, Cn 6 6. 6nd Kee cdectaccdnieaddcodtonnia 32,483,896 9,526, 
COM: CE, MOGI ik ba bikin og cvbnseatetonnwenene 10,250,019 17,290,766 
Cake and meai, tons of 2,000 pounds..........------ 215,95. 44,629 
LARREE, SUREERE DENG on 6 cccicnccsnvecedacvensncane 6, 111,969 





Upholstery Fabric Prices Raised. 


The following is from the New York “Times” of Sept. 13: 

A determined effort to advance prices on cotton upholstery fabrics 
started this week when a group of producers announced a 10% increase in 
quotations, effective yesterday. Several of the large mills, however, have 
held prices to former levels in the belief that the market is not ready at 
this time to absorb higher prices. Cotton and rayon tapestry fabrics are 
affected most by the advances. Goods selling around $1 a yard were 
advanced 10c.; those priced at $1.10 to $2 were raised 15c., and merchan- 
dise above the $2 level, 20c. 
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Silk Unions in Paterson, N. J. Call Strike—Union 
Leaders Estimate That 1,500 Workers Answered— 
Manufacturers Declare Only About 100 Walked 
Out. 

The United Textile Workers, comprising the Associated 
Silk Workers, Loomfixers and Twisters Union and the 
Horizontal Warpers Union, voted unanimously on Sept. 13 
to call a strike in the silk industry in Paterson, N. J. at 
10 a.m. Sept. 13. This action followed the failure to reach 
an agreement at a conference held with delegates of the 
Broad Silk Association and Mayor John V. Hinchliffe’s 
conciliation committee. The Newark ‘“‘News’’ of Sept. 14 
reported as follows details concerning the strike according to 
advices from Paterson: 

Despite assertions by union leaders that 6,000 silk workers had gone on 
strike at 10 o'clock Sept. 14, a checkup an hour later disclosed the walkout 
had largely failed to materialize. Practically all the looms were still 
humming. It was estimated about 1,000 workers walked out. There was 
a possibility some workers might remain away after going to lunch. There 
was no disorder. 

Max M. Baker, Secretary of the Broadsilk Manufacturers’ Association, 
said that at only one of the 35 member plants had the men stopped work. 
Frank Schweitzer, General Secretary of the Central Executive Board of the 
United Textile Workers, insisted the strike was ‘“‘very successful.”” He 
would make no estimate of the number of men out, howcver. 

There were crowds in the vicinity of some mills, but these for the most 
part appeared to be groups of curious spectators, rather than picket lines. 

The demands of the workers include a 44-hour week, a rate of four cents 
a yard of 60 picks and recognition of the unions. 

Mayor John V. Hinchliffe’s conciliation committee failed to effect a 
compromise after a series of conferences. His proposal at a conference 
Sept. 13 that the manufacturers grant an eight-hour-day, five-and a-half-day 
week for a period of two weeks to permit his committee to make a survey of 
conditions in the industry, was rejected. Philip Dimond, head of Gilt- 
Edge Silk Mills, urged his colleagues on the manufacturers’ committee to 
grant an eight-hour day with a full six-day week pay for the temporary 
period, but the most that was conceded was a willingness to consult the 
manufacturers as a whole on the point. 


Asks $20 a Week. 


Schweitzer said to-day the workers were out to stay until they could gain 
a wage above “‘staravation"’ rates. He asserted that at present weavers, 
working long hours, could earn only $11 to $15 a week. The new rate, 
he said would bring them only $20 a week. 

Manufacturers, however, termed the demand for a one-cent increase a 
yard of 60 picks ‘‘outrageous’’ and asserted that under conditions asked by 
the workers they would be unable to compete with mills in other cities. 


The Newark ‘‘News’’ in its Sept. 15 issue said that esti- 
mates of the number of silk workers who walked out on 
Sept. 14 varied widely. The paper also said in part accord- 
ing to Paterson advices: 
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Union leaders said about 1,500 went out in 30 mills, while manufacturers 
declared only about 100 walked out of four mills. 

There was no disorder and little picketing. Apparently the industry was 
little crippled by the walk-out. 

Strike leaders, at a meeting late Sept. 14, declared more had not joined 
in the strike because many manufacturers, who a few weeks ago refused 
wage increases, had granted them prior to the strike call. 


ttt 
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South Africa Reports Diamond Strike. 


The following is from the New York ““Times’’ of Sept. 12: 


Coincident with announcement here of increases of from 10 to 15% in 
the price of small diamonds and of from 30 to 35% for large stones, came 
word to-day of a promising strike in the Zwartruggens district of the 
Transvaal. 

Prices here were advanced following the upturn in Antwerp and Amster- 
dam, where hundreds of men have been put back to work cutting the gems 
after a long period of unemployment due to virtual cessation of demand 
for the stones. 

The South African strike is said to have a 450-foot wide run for more 
than two and one-half miles. Until its actual worth is proved, it is unlikely 
to have much of an effect on the present price rise, it is believed. 


—_ 








Brisk Demand Results in Advance in Price of Diamonds 
—Pay of Antwerp Cutters Increased as Result of 
Wave of Buying in New York—Held Sign of Wide 
Upturn. 

A revival of the diamond-cutting trade in Antwerp during 
August, which led to an increase in workers’ wages, was 
reflected in New York in the week of Sept. 10, by a rise of 
10 to 15% in the prices of the smaller-cut gems and of 30° 
to 35% in the larger stones, dealers in the New York mar- 
ket reported, said the New York ‘‘Times’’ of Sept. 11, 
which also had the following to say: 


There is an ancient Antwerp adage than ‘‘when the stone goes well all 
goes well.” 

Three weeks ago it was reported from Brussels that suddenly and un- 
accountably there had been a steady and firm demand for diamonds, al- 
though the month of August usually is a dull season in the trade. Buyers 
from New York and merchants from other centres said the trade had not 
been so flourishing for three years. 

At auction sales here last week, dealers encountered a sudden demand for 
the gems and prices began to move upward. An auction by J. B. Koplik 
& Co., 101 Park Row, as early as Aug. 31, brought the first profit in three 
years, better than 8%, Jerome Koplik, a member of the concern, said 
yesterday. He also reported a greater demand by individuals than at 
any time in the past two years and concluded that ‘‘the public is digging 
money out of vaults and buying again.’’ 

An auction by the Provident Loan Society of New York on Friday 
showed prices about 10% above those at the last previous auction on 
Aug. 22, an official reported, attributing the rise to a shcertage of diamond 
stock in the country. Merchants have been keeping low inventories, 
he said, and now with a greater demand for diamonds find their stocks 
depleted. 

The Manhattan Diamond Centre, Inc., at 82 Bowery reported yesterday 
prices on the smaller sizes from 15 to 20% higher and 30 to 35% more on 
the large stones during the past two weeks. 

J. 8. Lapidus, President of the Manhattan Diamond Co., 40 John 8St., 
said that while diamond prices in early August were at the lowest figures 
since before the war, there had been a rise of 10 to 15% during the past 
two weeks. Hesaid the ‘very low’’ wages formerly paid cutters in Antwerp 
were being adjusted upward as a result of business improvement which 
brought demands for diamonds from other countries, and that he expected 
the prices to go even higher in another two weeks. 


— 





Loft Raising Prices—Advance of 10% Being Made— 
1932 Sales Running Ahead. 


In its issue of Sept. 12, the ‘“Wall Street Journal”’ said: 


A 10% increase in retail prices is being established by Loft, Inc. For 
1932, sales of $16,000,000 are estimated by the company compared with 
$14,317,026 in 1931, according to a letter to stockholders by Charles G. 
Guth, President. At the present time there are no bank loans outstanding. 

Heavy expenditure for newspaper advertising estimated at $750,000 dur- 
ing the past 30 months has resulted in higher sales and in the first six 
months of 1932, there were 18,000,000 customers, according to the latter, 
an increase of 1,400,000 over the corresponding period of 1931. 

Long Island City plant is now being operated at 70% of capacity and 
candy sales are placed at 100,000 pounds daily. 

> 


Pittsburgh Milk Price Advanced. 
Effective Sept. 16, the retail price of milk at Pittsburgh, 
Pa., was advanced one cent a quart. This change makes 
the new price 10 cents per quart delivered. 








Allen-Cooperage Stave Mills to Resume Operations— 
350 Men to Be Employed. 

E. R. Berkley, Manager of the Allen-Cooperage Stave 
Mills, announced on Sept. 9, according to Associated Press 
advices from Goodman, Miss., on that day, that on Sept. 15 
seven plants of the company would resume operations, 
employing a total of 350 men. The mills have been idle 
since May. 


-— 
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Homer Laughlin China Company Reopens Plant. 

Four hundred employes were recalled by the Homer 
Laughlin China Company on Sept. 14 at its plant at Newell, 
W. Va., near East Liverpool, Ohio, said Associated Press 
advices from East Liverpool on that day. The plant had 
been idle since June 1. 
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Workers Recalled by Kleinert Rubber Company— 
800 Former Employes Go on Five-Day Week Schedule. 


Because of increased orders, the Kleinert Rubber Co., with 
main plants in the New York City area, recalled 800 former 
employes on Sept. 12 to work on a full five-day week schedule. 

Five Day Week Adopted by Cincinnati, Ohio. 


The following is from the New York ‘‘Times’”’ of Sept. 16 
according to Cincinnati, Ohio, advices: 


A five-day week on all public contract work of the city, county and 
Board of Education was agreed upon at Cincinnati, Sept. 15 by the con- 
ference committee on public works of three branches of the government. 
Specifications of all public-work contracts will require that no labor shall 
be employed for more than five days a week. 


= 
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Soaring Prices in North Carolina Tobacco Markets. 


Associated Press advices from Raleigh, N. C., Sept. 6, 
stated: 


Tobacco from North Carolina's new bright belt lived up to its name as 
the “golden weed’’ to-day, and farmers smiled at soaring prices as the 
markets opened. 

Estimated price averages on early sales doubled, and in some instances 
tripled, those for last year, and poundage on the first eight markets report- 
ing hovered about the 2,000,000 mark. There are almost a score of markets 
in the belt. 

Kinston and Wilson, which rank among the world’s greatest markets, 
reported 600,000 pounds each on the floors. 

Wilson's average price was estimated between $12 and $13 per hundred, 
as compared with $7.82 last year. The average at Kinston appeared to 
be about $12, but accurate data were difficult to obtain amid the feverish 
trading. 

Poorer grades at Goldsboro sold two or three times higher than last 
year and better grades twice as high. First sales of a break of approxi- 
mately 100,000 pounds were reported at from $12 to $14 a hundred, in 
contrast to an opening general average of $7.95 in 1931. ‘To-day’s prices 
were the best in three years. 

The weed averaged $12.95 as sales opened at Rocky Mount, where ap- 
proximately 100,000 pounds, consisting mainly of first primings, were 
offered. Common tobacco there was 200% higher than last year. Esti- 
mates were that sales were 30% higher than last year on the entire offerings. 

At Rocky Mount some tobacco held over from last year average $6. 
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Drop in Tobacco Sales in Georgia. 


On Sept. 5 Associated Press advices from Atlanta, Ga., 
stated: 


Marcus P. McWhorter, statistician for the State Department of Agri- 
culture, announced to-day that the total sales during the Georgia bright 
leaf tobacco season, which closed Saturday, were 11,603,435 pounds, less 
than a fourth of the 1931 sales. 

The crop brought $1,207 .606.64 to the farmers, he said. The auction 
season lasted but three weeks this year as against five weeks in 1931. 


- 
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Petroleum and Its Products—Fear General Cut in 
Crude Prices—Pennsylvania Grades Reduced— 
East Texas Output Readjusted. 


Fear that a general cut in crude petroleum prices may 
result from continued high production in Texas and Cali- 
fornia was expressed this week, following a 15 cent reduction 
in Pennsylvania. On Tuesday the South Penn Oil Co. re- 
duced all grades, with the exception of Corning, 15 cents a 
barrel. The Tide Water Oil Co. announced a similar cut 
in Bradford district, which is now posted at $1.87 a barrel. 

The Pennsylvania cut created considerable apprehension 
in mid-continent, where it was thought that the psychological 
effect would be detrimental, inasmuch as it would be taken 
a8 an indication of the general market trend. 

The flow test in the fields at Del Rey, Long Beach and 
Santa Fe Springs has for the moment overshadowed other 
phases of the California production situation. The test 
is to determine whether these three fields are now producing 
their maximum, as field experts have contended that the 
natural decline has been so rapid during the last six months 
that the spread between potentials and allowables has been 
absorbed. 

The Oil Umpire’s office, which ordered the test, has been 
working on the suggestion to reduce the State’s output to 
448,200 barrels daily, from the present allowable of 475,000 
barrels, the new rating to apply for the balance of the year, 
beginning October 1. 

The situation in Texas has been further aggravated by the 
Railroad Commission, which has reduced the per well 
allowable to 46 barrels per day, from the previous limit of 
50. barrels, established a few days ago. For some time the 
per well limit was held at 43 barrels, then sent to 50, and now 
is back at 46. Following the raising of the limit to 50 
barrels, many of the larger companies refused to abide by 
the ruling and held their wells to the 43 barrel limit. The 





Humble Oil & Refining Co. took a definite stand in the matter 
and refused to purchase more than 25 barrels per well from 
their own or outside wells. They established a basis whereby 
they would store the remaining 25 barrels at a rate of 2 cents 
per barrel per month. The order of reduced purchases ap- 
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plied to Gregg, Rusk, Smith and Upshur counties in East 


Texas; Carson, Hutchinson, Gray, Wheeler, Jones and 
Fisher counties in the Panhandle, and Wilbarger, Wichita, 
Archer, Throckmorton, Young, Shackelford, Haskell, Cal- 
lahan and Coleman counties in North Texas. 

The storage offer has now been withdrawn, following the 
issuance of an injunction against the Humble company in 
favor of the State of Texas, preventing the former from thus 
reducing its purchases. However, Humble has announced 
that it will adhere to its announced intention of holding its 
purchases to 25 barrels per well in so far as applicable to 
its own leases. 

The general situation, aggravated by the Humble pro- 
cedure, has led to a weakening of confidence in the continu- 
ation of present crude oil price levels. Governor Murray 
of Oklahoma, who initiated the oil price advances last year 
by the use of martial law, is now seeking to strengthen his 
fight for production curtailment by asking the State legis- 
lature to enact statutes to provide for criminal prosecution 
of violation of the oil curb regulations. 

The change in the East Texas per well allowable from 50 
to 46 barrels a day became effective yesterday, Sept. 16. 
It will not serve to reduce the field’s ouput, however, as the 
new rating has been made on a basis of 8,153 wells and con- 
forms to the field allowable output of 375,000 barrels a day, 
as compared with 325,000 barrels several weeks ago. The 
Commission has been requested by a number of operators 
to conduct another hearing with a view to still further re- 
duction in the per well allowable to bring the field’s total 
output down. 

The continued illegal production in East Texas has come 
to the point of forcing the Governor to seek legislation de- 
fining theft of oil in an attempt to stem the illegal flow. 
More than 160 indictments have now been brought against 
East Texas operators for failure to pay royalties on pro- 
duction. As under the statutes, there is no clear defmition 
of the character of such evasion, a bill has been introduced 
which places the sale of oil without payment of royalty on 
the same basis as theft. 

During the past six weeks there has been a marked re- 
sumption of wild catting in Texas, with major companies 
as well as independents busily acquiring oil and gas rights 
in various parts of the State. It is significant that in nearly 
all instances the lands now being leased are on structures 
which has been geologized and pronounced potentially oil 
and gas bearing. This indicates that the Texas oil fields 
may again upset the entire petroleum structure of the 
country, as did the East Texas field upon its rapid and 
stupendous development. 

Price changes follow: 


September 13.—South Penn Oil Co. posts 15c. per barrel reduction in 
all Pennsylvania crudes, with exception of Corning. 

September 13.—Tide Water Oil Co. reduces Bradford district, Pa., 
crude 15c. per barrel, new price $1.87. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


DraGierd, Pe.acsncstencdemmonnend th Tl cdhcnimmncemel $0.78 
s Wie nnislitae hus boncaan 1.05| Rusk, Tease, 40 and over FP aN ag 

_-oacsedsbapehubapmehubeede , Wyo., 40 and over..... .94 
Western Kentucky............... -90 | Darst Creek...........---.-..-.- 
paid Continess. Okla., 40 and above 1.08 | Sine _. jie. eacgudgindeh 

, Texas, 40 and over... .78 Sunburst, Mont..-...........-... 1 :05 

Bpindletop, "Texas, 40 and over... .78 Santa FeS aon Calif., 40 and over 1.00 

Weel, TOO cccncvcccccsesoos 86 Huntington, Calif., 26...........- 00 

Smackover, Ark., 24 and over..... .77, Petrolia, Canada......---.-----+ 1.75 


REFINED PRODUCTS—BUNKER FUEL OIL REDUCED—STAND- 
ARD OF INDIANA OUTS SERVICE STATION PRICES—SUIT 
IN NEW JERSEY SEEKS TO BAR NATIONAL CODE OF 
ETHICS. 

Bunker fuel oil was reduced 10c. a barrel to a new price of 
75¢e., in bulk, on Monday, Sept. 12, by Standard of New 
Jersey, <ffective at terminals at New York, Boston, Balti- 
more, and Norfolk. The new price at Charleston, S. C., is 
70c., and at Baton Rouge and New Orleans, 60c. Effective 
the following day, Sept. 13, a 10c. reduction to 60c. was made 
at Baytown, Texas City, Harbor Island, Ingleside, Gal- 
veston and Houston. 

A weakening of price structures throughout the country 
became more apparent this week, with continuance of the 
present levels now becoming strongly dependent upon 
developments in the crude market. On Thursday the Stand- 
ard of Indiana reduced service station prices of regular and 
premium grade gasoline 2c. a gallon in Chicago and Minneap- 
olis. Third grade was unchanged in Chicago but cut ec. 
in Minneapolis. The company also announced that effec- 
tive Sept. 30, it will cancel the existing quantity discount 
contracts under a plan inaugurated as an experiment Aug. 20. 

The Indiana company will offer the commercial trade a new 
gasoline contract on Oct. 1, allowing a discount of lc. a 
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galion on Red Crown Ethyl and Standard Red Crown on 


monthly settlements. The contracts will cover deliveries to 
vehicles owned and operated exclusively by commercial users 
of gasoline for commercial purposes. Red Crown Ethyl and 
Standard Red Crown have been reduced 1.8¢. in Des Moines, 
Iowa, and Standard Red Crown 1.7c. in St. Joseph, Mo. 
Similar price reductions will be made at other points as 
competitive conditions develope. 

The Certified Gas Filling Station Corp., composed of 
7,000 independent gas station owners in New Jersey, has 
obtained an order requiring eight major oil companies and 
the American Petroleum Institute to show cause why they 
should not be restrained from continuing the use of their 
national code of ethics governing the distribution and sale 
of oil and gasoline. The order is returnable Sept. 20. 

The defendant companies include the Standard Oil Co. of 
New Jersey, Shell Eastern Products, Inc., The Texas Co., 
Gulf Refining Co., Sun Oil Co., Tide Water Oil Sales Corp., 
Sinclair Refining Co., Cities Service Oil Co., and the A. P. I. 

The independents’ organization claim that the code drawn 
up and accepted by the companies which jointly form the 
A. P. I. was formulated in 1928 for the purpose of ousting 
the independents from the business. They contend that the 
code creates unfair competition, restrains trade, and creates 
a monopoly. One of the rules of the code demands that 
independent station owners pay a cash deposit of $100 for 
each tank installed, whereas before the drawing up of the 
code all devices for marketing gasoline were installed without 
charge, the complaint states. This case is similar to that 
now in the Texas courts, brought by Attorney General 
Allred of Texas, against many major companies and the 
A.P.I. Testimony in the Texas suit is now being taken. 

Kerosene showed greater strength in the metropolitan area 
during the past week. The price holds at 5'4c. a gallon for 
41-43 water white, in bulk at refineries. Bulk gasoline 
prices remain unchanged, but demand haa been light. Diesel 
has been steady and in fair demand, with the price firm at 
$1.65 a barrel, refinery. 

Price changes follow: 


Sept. 12.—Standard of New Jersey reduces bunker fuel oil 10c. a barrel 
at New York, Boston, Baltimore, and Norfolk, new price 75c.; Charleston, 
8. O., 70c.; Baton Rouge and New Orleans, 60c. 

Sept. 13.—Standard of New Jersey reduces bunker fuel oil 10c. to 60c. 
a barrel at Baytown, Texas City, Harbor Island, Ingleside, Galveston and 
Houston. 

Sept. 15.—Standard of Indiana reduces service station price of regular 
and premium grades 2c. a gallon in Chicago and Minneapolis, and third 
grade \‘c. in the latter city. Red Crown Ethyl and Standard Red Crown 
reduced 1.8c. in Des Moines, Iowa, and Standard Red Crown reduced 1.7c. 
in St. Joseph, Mo. 


Gasoline, Service Station, Tax Included. 
Cleveland........-. $.175 | New Orleans. ......-' 3.128 


Atlanta.......----- :195 | Denver...-.--.---- 20 | Philadelphia_-----_- 14 
Baltimore.......... -184/| Detroit............ -125 | San Francisco: 
Piticonsaanmenne © 18 | Houston........... By | Third grade...... 119 
Buffalo. -..-.-...-- 175 | Jacksonville. ....... 19 Above65 octane... .18 
Chicago............ 15 | Kansas City........ 155; Premium......... 21 
pidiinion semis 175 | Minneapolis........ .147 | St. Louis........... .144 
Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery; 
N.Y. (Bayonne).... .05% | Chicago....-.. $.02%-.03 4% | New Orleans, ex_.»v.03% 
North Texas...... .03 | LosAng.,ex.. .04%-.06 | Tulsa......-.. 04 4%-.03 4 


Fuel Oil, F.O.B. Refinery or Terminal. 


N. Y. (Bayonne)— California 27 plus D Gulf Coast C.._.-.. $.60 
Bunker C...-..... $ .75 $.75-1.00 | Chicago 18-22 D_.4234-.50 
Diesel 28-20 D.... 1.65| New Orleans C...... .60 | Philadelphia C 


Gas Oil, F.O.B. Refinery or Terminal. 


N. Y. (Bayonne)— Chicago— | 
28 plus G O..$.03%-.04| 32-36 G O......-. $.01% 


Gasoline, U. S. Motor, Tank (Above 65 Octane), Car Lots, F.0.B. Refinery. 


N. Y. (Bayonne)— N. Y. (Bayonne)— mines! $.05%-.05% 
,~N.J— INS 6 em oannnes $.07% | New Or - 05-05% 
Motor, 60 oc Pan-Am. Pet. Co. .06 rkansas..... .04-.04 
| RE $.08%4 Shell Eastern Pet. .07 34 | California.... 05-07 
Motor, 65 oc New York— Los Angeles,ex .04%-.07 
MGR. i ncakae Colonial-Beacon..$.08}4 | Gulf Ports... .05-.05% 
Motor, standard .08%| Crew levick..... 08 4 | Tulsa_....... 05% 
Stand. Oil, N. Y. ee) sg Texas......... 03 | Pennsylvania. 05% 
Tide Water OilCo 08%} Gulf............ 08% 
Richfield Oil (Cal.) .08%4| Continental_..... 08% 
Warner-Quin.Co. 08% 











Pennsylvania and Bradford District 
Crude Oil Prices Cut. 


A reduction of 15 cents a barrel was made on Sept. 13 
in the price of Pennsylvania crude oil, with the exception 
of Corning grade, by the South Penn Oil Co. A similar 
reduction was made by the Tide Water Pipe Co. in Bradford 
District crude, bringing the price to $1.87 a barrel. 

———_. 
Standard Oil Co. of New Jersey Reduces Price of 
Bunker Fuel Oil. 

The price of bunker fuel oil has been reduced 10 cents a 
barrel by the Standard Oil Co. of New Jersey, effective 
Sept. 12. This change brings the new prices to 75 cents 
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at terminals at New York, Boston, Baltimore and Norfolk, 
Va.; 70 cents at Charleston, S. C., and 60 cents at Baton 
Rouge, La., and New Orleans. The company also made 
a reduction of 10 cents a barrel, effective Sept. 13, at the 
following points in Texas: Baytown, Texas City, Harbor 
Island, Ingleside, Galveston and Houston. The price 
now in effect at these locations is 60 cents a barrel. 


_— 
_ 


Standard Oil Co. of Indiana Cuts Gasoline Prices. 


From the New York “Sun” of last night, we take the 
following from Chicago Sept. 16: 

The Standard Oil Co. of Indiana has reduced the service station prices 
of regular and premium gasoline 2 cents a gallon in Chicago and Minne- 
apolis. Third grade gasoline remains unchanged in Chicago, but will 
be cut half a cent in Minneapolis. 

The company also has made reductions of 1.8 cents a gallon in prices 
of Red Crown ethyl and Standard red gasoline in Des Moines. Standard 
Red Crown has been reduced 1.7 cents in St. Joseph, Mo. Reductions 
are ascribed to competitive conditions in the local areas mentioned. Other 
reductions will be made as competition requires. 


<i> 
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Oil Quota in California Cut. 


The allowable oil production of California for October 
has been set at 448,200 barrels daily by the executive 
committee for the equitable curtailment of oil production 
jn that State, according to reports from Los Angeles, says 
the New York “Times’’ of Sept. 8. The allowable pro- 
duction has been 475,600 barrels daily, while the actual 
production last week was 477,400. 


-— 
— 


Imports of Petroleum at Principal United States Ports 
Increased in August. 

According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and.refined oils) at 
the principal ports for the month of August 1932 amounted 
to 3,282,000 barrels, a daily average of 105,871 barrels, 
compared with 2,629,000 barrels, a daily average of 84,806 
barrels, in the month of July. The Institute’s statement 
follows: 


IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS. 
(CRUDE AND REFINED OILS.) 
(Barrels of 42 gallons) 

































































Month— August. July. June May 
~~ At Atlantic Coast Ports— 

RRL cncarnhtecdiicannudee 103,000 81,000 927,000 ,000 
tind nnentneneteenmemaal 67,000 67,000 351,000 64,000 
et SEE. -.ccnecbdaestennduaune 2,253,000} 1,952,000) 5,979,000} 5,277,000 
PREGERO.. 6cnnd 6+ deceocenss 794,000 463,000 682,000; 1,574,000 

Ei vickin nie idaeninentntinnds 65,000 66,000 897,000 463,000 

TE... pcnncenemtonnnnndiine 3,282,000; 2,629,000) 8,836,000} 8,344,000 
DG GUGIEEE. o < cwteeccctacexc 105,871 84,806 294, 269,161 

At Gulf Coast Ports— 

Gaivette DBA. vacdadvecescos] = = Sectuul:  sesceul © Shecde 28,000 
Wer. Ostanes & Tetee Mae .cccl ..:; mecnwel «|. wecenel. -. , whecon ,000 
Port Arthur & Sabine district-.--)| | -...--| -.---- 386,000 130,000 
TOPE. . wanwcdesceceswascscess| | icconssh cancceh . ceseee 47,000 

Tics ccvbosdéadescowimdial °'o eee - | mene 386,000 227,000 
ES BOER. .. .cedncenétedeed.::| i meen. eatetan 12,867 7,323 

At all United States Ports— 

, eee eee 3,282,000) 2,629,000) 9,222,000) 8,571,000 
See DN. oo nnccesadananne 105,871 84,806 307,400 276,484 
DISTRIBUTION OF TOTAL IMPORTS. 

(Barrels of 42 gallons) 

Month— August July. June. May. 
CHEE. 2 0ktccteencntiinsawcele 1,531,000} 1,726,000) 6,034,000) 5,705,000 
GEO. osianuoustninuiamekedbeth:. ~<a. oie 1,086,000} 1,211,000 

DS. cccaccnecancossacesee| | - csunkel|  cosesel:  eseens 5,000 
1 SiR GR ORS AR el ea et i ER See 24,000 28,000 
PE Gi codcunsadeswenwwebekirs 1,745,000 903,000 2,078,000) 1,622,000 

ai bE cn A A. 3,282,000| 2,629,000' 9,222,000! 8,571,000 

Crude Oil Production Again Increased—Another 


Decline in Gasoline Stocks Reported. 


The daily average crude oil production in the United 
States increased 40,450 barrels a day to a total of 2,167,700 
barrels daily in the week ended Sept. 10 1932, reports the 
American Petroleum Institute. In the previous week the 
daily rate was 2,127,850 barrels, for the last four weeks 
2,130,000 barrels, and in the week ended Sept. 12 last year 
1,919,000 barrels daily. 

Total stocks of gasoline totaled 54,356,000 barrels on 
Sept. 10 1932, a reduction of 848,000 barrels from the total 
of 55,384,000 barrels on Sept. 3, and compared with 50,- 
810,000 on Sept. 1 last year. 

Reports received from refining companies controlling 
95.1% of the 3,852,000 barrel estimated daily potential 
refining capacity of the United States, indicate that 2,031,100 
barrels of crude oil daily were run to the stills operated by 
those companies and that they had in storage at refineries 
at the end of the week, 35,189,000 barrels of gasoline and 
135,707,000 barrels of gas and fuel oil. Gasoline at bulk 
terminals amounted to 13,489,000 barrels and 858,000 
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barrels were in water borne transit in or between districts. 
Cracked gasoline production by companies owning 95. rg 
* the potential charging capacity of all cracking units 
441,600 barrels daily during the week. 

4 atte report. for the week ended “Bent. 10 1932 follows in 

e 
DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barreis.) 














2, eo 2,127,250! 2,130,000 1,919,000 
= Martial law in effect in Oklahoma City and East Texas. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, AND GAS AND FUEL 
OIL STOCKS WEEK ENDED SEPT. 10 1932. 









































(Figures in barrels of 42 gallons.) 
Datly ym Capactty Crude Runs 
Plants. to Stills. 

Distria. a Motor Gas and 

Reporting. % Fuel Fuel OU 

Potenttal Oper-| Stocks. Stocks. 

Rate. Total. | % | Aver ated. 
East coast......| 633,7 633,700|100.0| 418,100 He eae cy 9,365,000 
----| 149,600) 137,400! 91.8) 77,400} 56.3] 1,941,000} 1,027,000 
Ind., Ill., Ky...| 436, 431,500; 98.9} 279,000] 64.7] 7,063,000] 4,282,000 
P -,Mo.| 485,7 435, 89.6] 233,600) 53.7) 4,700, 3,425,000 
j---| 305.7 233, = r 102,300} 43.7] 1,462, 2,085,000 
Texas guif___... 532, 531, 329,400} 62.0) 5,015, 10,176,000 
--| 147, 147, ‘500 100.0 99,000} 67.1] 1,626, 4,281,000 
North La.-Ark.. 85, 83,000) 97. 40,300) 48.6 199, 604,000 
Rocky Moun 160, 143,800 89. 32,600} 22.7) 1,539, 561,000 
California...... 914,500] 884,100) 96.7} 419,400) 47.4/15,536,000) 99,901,000 
Totals week: 

Sept. 10 1932_|3,852,000/3,661,600; 95.1/2,031,100} 55.5) 54,536,000) 135,707,000 
Sept. 3 1932.|3,852,000!3,661,600! 95.111,964,300! 53.6! 55,384,000! 134,947,000 
a Below is set out an estimate of total motor fuel stocks on U. 8. Bureau of Mines 
basis “8 week of Sept. 10 1932, compared certain September 1931 Bureau 
A. I. estimate B. of M. basis week ee. 20 OE As oe inti ante cs cide 55,650,000 barrels 
U. 8 B. of M. motor fuel stocks Sept. 1 1931__............-. 50,810.000 barrels 


U.S. B. of M. motor fuel stocks Sept. 30 1931 SSE EP cas aatep RAE) ELISE 50,122,000 barrels 
b Estimated to permit comparison with A. P. I. Economics report, which is on 
Bureau of Mines basis. 
c Includes 35,189,000 barrels at refineries; 13,489,000 at bulk > cree 858,000 
barrels in transit, and 5,000,000 barrels of other motor fuel stocks 


-— 
<> 





Receipts of California Oil at Atlantic and Gulf Coast 
Ports Unchanged During August. 


Receipts of California oil (crude and refined) at Atlantic 
and Gulf Coast ports for the month of August 1932 totaled 
1,307,000 barrels, a daily average of 42,161 barrels, un- 
changed as compared with the preceding month, the Ameri- 
can Petroleum Institute reports. The detailed statement 
follows: 

RECEIPTS OF CALIFORNIA OIL AT ATLANTIC AND GULF COAST 
PORTS (CRUDE AND REFINED). 
(Barrels of 42 Gallons.) 





Month of— August. July. June. May. 
At | Aaeatte Coast ports—Baltimore .. 138,000 72,000 75,000 67,000 
New Pees Sores 697,000 689,000 520,000 472,000 
SE LTE ME Pee 234,000 269,000 118,000 582,000 
inci lah 6) desist hdd laa vin ehh altel: 238,000 277,000 25,000 120,000 
i UR lay PRR aly pins Tiina 1,307,000 1,307,000 738,000 1,241,000 
OE GEREED. .cicwcvidasenadese 42,161 42,161 24,600 ,032 
ane 4 aes ~~ sana mane néuesendes «ehele i gemete * Gitsbas. “aaa 
At yr % Guif Coast ports—Total_1,307,000 1,307,000 738,000 1,241,000 


oe 42,161 42,161 24,600 40,032 


DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 
(Barrels 4A vod = ) 


Month of— July. 
At Atlantic Coast dacte-~thnaalinn...41 018.0 000 i 1. 000 738 000 1 ora 000 





Di etitersssanciheoveaabaumhbiea ‘murat ee °° @ascene 

rn 5a Cai eng Satan 168,000 ee aE peed 

SEO 113,000 ee ae ee 

i SAUTE... : sapalibientivdes-s «01; diamemaie 8,000 
WOR i cciedwandcitbdbodidcsbad 1,307,000 1,307,000 738,000 1,241,000 


-— 
_— 





Production and Shipments of Venezuelan Crude Oil 
Off in August. 


According to O’Shaughnessy’s Oil Bulletin, the estimated 
peatnotion of crude oil in Venezuela totaled 9,429,632 


els (of 42 gallons) during the month of A ust 1932, 
compared with 9,550,761 barrels during the pr ing month 
and 9, 795,887 barrels during the corresponding period last 


year. Shipments amounted to 8,123,600 barrels as against 

° ,o94, a pene in July 1932 ‘and 9,274,100 barrels in 
st 1931. 

uring the eight months ended Aug. 31 1932 production 

of crude oil was 79,269,314 barrels, compared with 77,821,365 

barrels in the same period last year, while shipments 
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amounted to 76,677,700 barrels as against 75,536,444 ~ 























barrels d the first eight months of 1931. A compara- 

tive table follows: 
PRODUCTION AND SHIPMENTS OF VENEZUELAN CRUDE (OIL 

(PARTLY ESTIMATED). 
(In Barrels of 42 Gallons.) 
Production. Shipments. 
Month. 
1932. + 1931. 1930. 1932 1931. 

9,589,088| 10,384,451| 11,518,273] 9,087,000] 10,787,289 
8,994,242] 9,486,327| 10,898,535] 8,546,100] 9,515,725 
9,998,250| 10,282:727| 11,920'282| 9.949.300] 10,362,346 
10,480,750] 9.252'503| 10'724'045| 11.004'200| 8,585,690 
10,648,460] 9.514.909] 10,918,419] 11,260,000] 9.048.694 
10,578,631| 9.181.369] 11,361,233] 10,313.300| 8,561,200 
9,550,761] 9,913,192] 11,624,070| 8,394'200| 9.401.400 
9,429'632| 9.795,887| 11,378,274] 8.123.600] 9,274,100 
Eight months..-.| 79,269,814| 77,821,365| 90,343,131| 76,677,700] 75,536,444 
ERI 9.412.329] 11.310.770 9,420,000 
HE Sails 9,440,165] 11,784,591 9,639,300 
November....-.._. 9,535,068] 10,910,501 8,984,320 
Sue 9,921,889] 10,492,030 9,100,800 
Total for year.___ 116,130,816' 134,841,023! 112,680,864 
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Soviet Russia to Barter Oil for Mellon Product—Alum- 
inum Company of Canada Makes Contract to Ex- 
change $1,000,000 in Wire—Petroleum Men See 


Violation of “Gentlemen’s Agreement.” 

From the New York ‘“‘Times’’ of Sept. 16 we take the fol- 
lowing: 

The Aluminum Company of Canada, Ltd., a Mellon-controlled organiza- 
tion, has made a contract with Soviet Russia to exchange aluminum wire 
for crude oil, and shipments of crude oil are already being made from a 
Black Sea port to Montreal, it was revealed here yesterday. The contract 
is the first of a new series of transactions involving the purchase of goods 
by the Soviets from important American industries in which payment will 
be effected by barter. 

The Aluminum Company has made arrangements with the LaSalle Oil 
Co. of Montreal for refining the crude oil so received and also for distribut- 
ing the refined oil products in Canada. Because of the tariff, it is consid- 
ered unlikely that any of the oil will be brought into this country. 

The significance of the deal, which involves approximately $1,000,000 of 
aluminum at a price below that prevailing in the United States, is believed 
to be not so much its size as the fact that interests as prominent industrially 
and politically in this country as the Mellons are turning to Russia as an 
outlet for their goods. This is considered, furthermore, as a highly signifi- 
cant step toward the rehabilitation of world trade. 


Other Deals in Negotiation. 

The deal is the first of a series by which the Soviet hopes to acquire 
essential products with which to carry out its vast industrialization pro- 
gram. Already several larger deals are being negotiated on the same 
basis, with the Soviet exchanging oil, coal and other raw materials of which 
it has an abundance for distribution in nations where they are needed. 
The program is based, of course, on the fact that barter is only possible 
where both parties are able to assimilate the goods received without up- 
setting their own domestic markets. 

The decline in the price of raw materials has sharply curtailed the pur- 
chasing power of Russia in foreign markets. The concensus is that Russia 
will not be an important factor in world trade until there is a material im- 
provement in the price of raw materials, which constitute virtually all of the 
Soviet exports. The Soviet virtually has decided on the principle of barter 
for essential foreign supplies. 

Aluminum is essential in the Soviet’s electrification program, as is copper. 
Reports here indicate that Russia plans to build long transmission lines 
rather than frequent substations, which would be more expensive. 

The crude oil shipped into Canada will be processed there and distributed 
in competition with oil products now being sold by the Imperial Oil Co., 
Ltd., a subsidiary of the Standard Oil Co. of New Jersey, the Shell Oil Co., 
Ltd., affiliated with the Royal Dutch-Shell group, and distributing organ- 
izations owned by both American and Canadian interests. As this oil, 
in all probability, will seek a market below that established by the regular 
distributing oranizations in Canada, the concensus here is that it will be 
a disturbing influence in the Canadian oil market. 

The sale of Soviet oil in Canada also may have a bearing in other impor- 
tant world oil markets. The fact that the Mellon interests, which own 
about 85% of the outstanding stock of the Gulf Oil Corp., are encouraging 
indirectly the sale of Russian oil products in Canada was here 
in oil circles as contrary to the ‘‘gentlemen’s agreement’’ reached at an inter- 
national oil conference here last June, at which time all the international 
oil companies, including Gulf, agreed on a united Russian oil policy. 

Whether Canada will enforce an embargo on this crude oil probably will 
not be known until the arrival of the first cargo in Montreal. About a year 
and a half ago Canada placed an embargo on Russian coal and some other 
Soviet products. It is understood also that at the recent Imperial Confer- 
ence at Ottawa the Canadian representatives used considerable influence in 
their attempt to get Great Britain to establish an embargo on Russian 
products. Nevertheless, it was said on good authority that the Canadian 
Government probably would not object to the carrying out of the Aluminium 
company’s deal. 

Canada imposes a tariff on gasoline but admits crude oil free. It was 
for this reason, it is believed, that the exchange was for crude oil, and 
it is contended that Canadian labor will receive most of the benefits of 
the transaction, as it will process the crude oil and manufacture the wire. 

Aluminium, Ltd., which owns Aluminum of Canada, Ltd., is controlled 
by the same stockholding interests as the Aluminum Company of America. 
In June 1928 the stockholders of the Aluminum Company of America 
transferred their holdings in all companies outside of the United States 
to Aluminium, Ltd., newly organized under Canadian laws. All the stock 
of the new company was then issued to Aluminum Company of America 
and subsequently distributed to its stockholders at the rate of one share of 
Aluminium, Ltd., for every three shares of Aluminum Company of America 
held. 

The following (United Press) from Pittsburgh, Sept. 16, is 
from the New York ‘‘World-Telegram’’: 

Officials of the Aluminum Co. of America, a Mellon interest, ‘“‘know 
nothing’’ of a report that the Aluminum Co. of Canada, a subsidiary, is 
planning to exchange $1,000,000 worth of aluminum for Russian crude oil, 
the United Press was told to-day. 

Spokesmen for the Mellons were non-committal. 
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Buying Plans of Humble Oil & Refining Altered by 
Court Order—Enjoined From Halving Outside 
Purchases, to Reduce all Flow 50%. 


In an Austin, Texas dispatch, Sept. 12, to the New York 
“Journal of Commerce’’ it was stated that the Humble Oil 
& Refining Co. has modified its announced plan of reducing 
purchases of oil by 50% while operating its own wells at the 
former rate upon the signing of an injunction order by Judge 
W. F. Robertson of the District Court at Austin. The 
dispatch went on to say: 


The petition for the injunction was brought by State Attorney-General 
J. ¥. Allred, who claimed that such action violated the ratable takings 
law of the State. 

The Humble company had offered to store at two cents per barrel per 
month the oil produced by the wells from which it planned to take half 
the former amounts. 

New Plan. 


The new Humble plan will r duce all takings of crude oil 50%, which 
means that in east Texas the takings will be but 25 barrels daily of the 50 
barrels each well may currently pr. duce. 

The action if the company indicates, it is commented here, that some- 
thing will have to be done to strengthen the proration forces since there 
is apparently a smaller market for crude oil than in recent months. Several 
forecasts of gasoline consumption recently have indicated that a con- 
siderable drop will be eperienced this year. 

Move of the Humble company was accepted in oil circles as a protest 
against the raising of the east Texas allowable flow from 43 to 50 barrels 
daily. While it has been commented in some quarters that the increase 
in East Texas would be offset by further curtailment elsewhere, it was 
said that the Humble company felt that general production should be 
limited further instead of being adjust d. At the same time, storage of 
oil is deemed sufficient for the winter, and the company sought to avoid 
adding to supplies. 


From the same paper (Sept. 13) we take the following: 


Commenting on the temporary injunction issued against the Humble 
Oil & R>fining Co.’s plan to reduce purchase of crude oil 50%, W. S. 
Farish, President of the company, said here to-day: 

‘The company was storing considerable oil, which was necessary, as 
the production from wells to which it was connected was in xcess of its 
own onsumption and sales to others. Rather than adopt another policy, 
and in order to avoid inconvenience or injury to its customers and to treat 
their oil the same as its own, the company arranged through the Humble 
Pipe Line Co. to store its own »xcess production and to store the excess 
production of its customers ower and above the amount that it could 
consume and sell. 

“This program has been interrupted by the injunction granted, we 
think, although we have not seen the court papers and are acting on 
telegraphic information from the Clerk of the Court. 

“Bafore the passage of the common purchaser law the Humble com- 
pany had adopted, and has since uniformly followed, the policy of sharing 
its market outlet ratably with its crude customers. We cannot and will 
not purchase any more crude than we an consume and sell.” 


In its issue of Sept. 11 the Houston ‘‘Post’’ stated: 


Purchases of crude oil by the Humble Oil & Refining Co. in the east 
Texas, north Texas and Panhandle fields, will be reduced 50%, effective 
7 a.m. Monday, Sept. 12. 

Announcement of the company’s action was made Saturday by R. L. 
Blaffer, Vice-President and Treasurer of the company. ‘The order applies 
to Gregg, Rusk, Smith and Upshur Counties in the east Texas field; Carson, 
Hutchinson, Gray, Wheeler, Jones and Fisher Counties in the Panhandle, 
and Wilbarger, Wichita, Archer, Throckmorton, Shackelford, Callahan, 
Young, Haskell and Coleman Counties in north Texas. 

Notices were mailed to producers and royalty holders from whom the 
Humble is pur:hasing crude and states that, beginning Monday and 
continuing until further notice, the Humble company will purchase only 
50% of the production of crude oil, in no event to exceed 50% of the 
production of oil allowed by the Texas Railroad Commission from the 
wells now on leases to which it had authorized pipe line connections. 

It was further set out that the company would not purchase the other 
one-half of such production, making it incumbent for the lessees and 
royalty holders owning such production to take :are of it currently as 


The Humble Pipe Line Co. also announced that effective at 7 a. m. 
Monday and ontinuing until further notice it would accept for trans- 
portation or storage at established tariffs that portion of the allowable 
production from such leases not purchased currently by the Humble Oil 
& Refining Co. This means, it was said, that the shipper must provide 
his own market unless he elects to pay storage. 


As to the Court order we quote the following, from 
Austin, Tex., Sept. 12, published in the New York “Evening 
Post’’: 


Judge W. F. Robertson, of the District Court here issued a temporary 
injunction Sunday night (Sept. 11] on petition of Attorney-General James C. 
Allred restraining Humble Oil & Refining Co. from violating provisions 
of the ratable taking law. 

The injunction order specified that the company and Humble Pipe 
Line Co. must obey the Railroad Commission’s proration order and pur- 
chase crude oil ratably in east Texas, north central Texas and Panhandle 
fields by accepting oil from connected wells in the same proration that it 
takes oil from its own wells. 

Date for hearing of the case has not yet been set. 


On Sept. 11, Associated Press dispatches from Tulsa. 
Okla., stated: 


Although they declined to be directly quoted, mid-continent oil leaders 
indicated Saturday they saw in the Humble Oil & Refining Co.’s refusal 
to take the full allowable from the east T :xas and other fields an indication 
of favorable import to the industry. 

One executive, a former American Petroleum Institute leader, said the 
Humble action was a move to forestall a possible price cut which had been 
threatened by the Texas Railroad Commission increasing the allowable 
flow. Other oil men with offices here saw the Humble move as serving 
notice on the Railroad Commission it will not tolerate orders which might 
result in an oversupply of crude. 

There appeared to be little concern on the part of major leaders lest 
distress oil be forced on the market at cut price, since major purchasers 
are expected to refuse to purchase any more than they need. 
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Texas Railroad Commission Curbs Panhandle Gas Pool, 


With regard to the action of the Texas Railroad Com- 
mission in curbing the outflow of gas in Texas, a dispatch, 
Sept. 10, to the New York “‘Times’”’ stated: 


The Texas Railroad Commission moved this week to eliminate what 
it interprets to be wasteful conditions in the Panhandle Gas Pool and issued 
an order completely shutting the eastern part of the west field. The same 
order restricts producers from taking more than 4% of potential from other 
portions of the Panhandle. 

The Texoma Natural Gas Co., operator of a trunk line to Chicago and 
other Eastern points, was drawing part of its load, from the area shut in 
and rumors emanated from Amarillo that the company might resort to 
court action in an effort to obtain an injunction restraining the State 
Commission from putting the order into effect. Texoma is the producing 
subsidiary of the Natural Gas Corporation of America, owned by the 
Insul interests, the Texas Corporation, Standard of New Jersey and Cities 
Service. Prior to the order issued this week, Panhandle gas wells were 
permitted to produce up to 25% of their potential, so the new order 
amounted to a cut of 21%. 

Texoma, it was said, will be able to supply its present requirements 
from its own wells, but unless the order is modified, or nullified, it is ques- 
tionable where Winter loads can be obtained without entering the pur- 
chasing field and buying from other producers. 


Commenting on the order the ‘“Times’’ said: 


Tezas Natural Gas Order. 

The action of the Texas Railroad Commission in ordering certain im- 
portant gas-producing fields in the Texas Panhandle closed because some 
of the large utility companies exporting gas from these areas outside of the 
State were draining gas from properties of independent producers is more 
raidcal than utility circles here had expected. For some time the independ- 
ent producers have contented that the large utility companies have not 
been buying a proportionate quantity of gas from them and finally decided 
to take their case to the Texas Railroad Commission. The order, it is 
hoped, will be altered when some arrangement has been made as to what 
quantity of gas the independent producers will furnish. Heretofore the 
natural-gas trunk pipe lines supplying distant cities with gas from the Texas 
Panhandle have produced a large part of the gas to supply their lines. 
The order, it is stated here, is merely to insure the independent producers 
that in the future they will supply part of the gas and, when this has been 
done, probably will be lifted. Millions of dollars have been invested in 
hige natural-gas trunk lines from this area and it is considered unlikely 
that the order will be permitted to stand, since it would virtually destroy 
this huge investment. 


An item regarding the order appeared in our issue of 
Sept. 10, page 1732. 


in 


United States to Auction Gas and Oil Leases in West. 


Publie auction of leases for government-owned oil and gas 
deposits in about 1,914 acres of land in the Hugoton gas 
field in Stevens and Morton counties, Kan., and Texas 
County, Okla., to be held Oct. 6, was announced by Ray 
Lyman Wilburn, Secretary of the Interior, according to 
Washington advices, Sept. 13, to the New York “Journal of 
Commerce’’ which stated: 


The sale is to be held in Hugoton, Kan., but sealed bids will be admitted 
prior to the date of sale. Reported production of the Hugoton field, which 
is in southwestern Kansas and northwestern Oklahoma, in December 1931 
was approximately 54,000,000 cubic feet of gas daily, it was said. 








High Naphtha Tariff Asked by Oil Producers—Say 


Russia and Rumanian Imports Are Menace. 


Removal of what was termed a Russian and Rumanian 
menace to the American motor-fuel industry by placing a 
2\%-cent-a-gallon gasoline import duty on naphtha was 
sought by a group of oil producers who appeared on Sept. 9, 
before the Bureau of Customs at Washington. A dispatch 
to the New York ‘““Times’’ from which we quote also said: 

Naphtha, under a Treasury ruling, comes into the country under a 
one-half-cent-a-gallon tax. 

Henry Dodge of New York City, counsel for the Standard Oil Co. of 
New Jersey, asked that the Bureau apply the gasoline tariff previded in 
the revenue Act of 1932 to all naphthas which are capable of use as motor 
fuel. He said this would remove the Russian and Rumanian ‘‘menace.” 

F. X. A. Eble, Commissioner of Customs, pointed out that the Bureau 
was bound by court decisions to apply the tariff only to naphthas, the 
chief use of which was for motor fuel. 


_ 





Rumanians Reported to Have Ratified Oil Plan. 


From its Paris bureau the ‘‘Wall Street Journal’ of Sept. 13 
reported the following: 


The Rumanians announce ratification of the convention drawn up in 
Paris recently for stabilizing of oil markets, but ask delay in execution in 
order that arrangements between the various producers may be worked 
out. They have been invited to attend a conference in Paris on Sept. 20 
with a view to hastening execution of the convention. 


From the New York “Evening Post’’ of Sept. 13 we take 
the following: 


Final ratification by Rumania of the international oil curtailment was 
hailed here to-day as a definite step forward in the attempt to put the 
industry on a rational basis. 

With Rumania in the fold of the international agreement, only Soviet 
Russia now remains outside and definite steps are being taken to bring 
Russia into line. 

The significant factor in the situation following Rumania’s ratification 
of the curtailment plans was the forecast of a 20% increase in prices for 
petroleum products throughout Europe. 

That the Russian oil syndicate will be willing to confer again with the 
Continental-American group of producers, refiners and marketers is indi- 
cated by the fact that the Soviet Union has need for foreign credit. 

Because of this it was suggested in local oil circles to-day, there is some 
probability of the Continental group and Soviet representatives meeting 
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on @ common trading ground with regard to supplies of oil and its by- 
products being purchased from Russia and distributed. 

When the first of the conferences were held in New York last spring the 
bone of contention was the amount of petroleum the European-American 
distributors would take from the Soviets. This will again be the point at 
issue when the two groups meet to effect an agreement as to curtailed out- 
put and distribution. 

Already some improvement has been reported in the formerly disorganized 
Condition of oil markets in the Far East, and if an agreement is reached with 
the Russians stabilization will be complete except for the working out 
of the details. 


<i 
— 





Price of Gasoline Increased in Great Britain—Move 
Regarded as Blow to Americans Launching Sales 
Campaign for High-Powered Cars. 

In a London cablegram, Sept. 13, it was stated that the 
principal distributing companies would on Sept. 14 raise the 
price of gasoline by 3 pence a gallon to 1 shilling 714 pence, of 
which 8 pence will represent the tax and 1114 pence the 


gross amount received by the companies. The cablegram 
added: 


From the raising of the price it is assumed the Rumanian difficulty, 
which revealed itself during the recent Paris discussions, has been removed 
and that Russia alone remains outside the general co-operative scheme for 
restricting production to the requirements of consumption. 

This rise in prices will be welcomed by the shareholders in oil companies 

which , owing to the uneconomic price at which gasoline has been sold lately, 
have been compelled drastically to reduce their dividends. 
The increase, however, with the possibility of a further increase, has 
come as a blow to certain American interests that have launched an exten- 
sive advertising campaign for high-powered American cars running only 
about sixteen miles on a gallon of gasoline, against the British high efficiency 
engine, covering forty to fifty miles ona gallon. It is estimated the British 
motoring public will pay an additional £11,500,000 yearly for fuel. 


On Sept. 14, Associated Press advices from London 
stated: 


British motorists were hit to-day by an increase of nearly 20% in gasoline 
Prices, raising the standard grade to 39 cents a gallon. The London Omni- 
bus Co. estimated the rise would increase its expenses more than $1,000,000 
a@ year. News of the increase caused a sharp rise in oil shares in street 
dealings, which continued this morning when the Stock Exchange opened. 

The growing army of small car owners had hoped the oil war, which 
has given them cheaper gasoline, would continue indefinitely. but the in- 
clusion of Rumania and Russia in an agreement ended the price cutting. 


———— 


Gasoline Price War in India. 


From the New York ‘“‘Times’’ of Sept. 13, we take the 
following: 


Another gasoline price war has broken out in India, which has been the 
scene of several oil price wars since the Standard Oil Co. of New York 
started selling Soviet oil products there almost five years ago. The Burmah 
Oil Co. and the Royal Dutch-Shell group yesterday announced a cut of 
almost 10 cents a gallon in the price of gasoline at Bombay. This drastic 
cut coincides with the beginning of sales of Russian gasoline in India by 
an independent organization. The Socony-Vacuum Corp. is the only 
American company distributing oil products in India. 


-— 
<_ 





Portland Cement Shipments Exceeded Production in 
August—Output 42.2% Below Same Month Last 
Year—Shipments 27.7% Lower. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the Portland cement industry in August 
1932 produced 7,835,000 barrels, shipped 10,968,000 barrels. 
from the mills, and had in stock at the end of the month 
19,379,000 barrels. Production of Portland cement in 
August 1932 showed a decrease of 42.2% and shipments a 
decrease of 27.7% as compared with August 1931. Port- 
land cement stocks at mills were 20.3% lower than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 165 plants both at the close 
of August 1932 and of August 1931. 


RATIO OF PRODUCTION TO CAPACITY. 





Aug. 1931.j|Aug. 1982_| say 1932.| June 1932.|sray 1932. 


60.2% 34.2% 33.4% 35.7% 30.2% 
52.0% 32.1% 34.2% 36.5% 38.9% 





Te ecithiti ciicien 
The 12 months ended_-- 

















PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN AUG. 1931 AND 1932 (IN THOUSANDS 
OF BARRELS). 


























August August Stocks at End 
Production. ipments. of Month. 
Disirict. 
1931. | 1932. | 1931. } 1932. | 1931. ; 1932. 
Eastern Pa., N. J. and Marylaad| 2,891 1,508} 3,147) 2,093) 5,769) 3,979 
New York and Maine--.-.-_.---..- 1,375 879| 1,556 932} 1,489) 1,594 
Ohio, Western Pa. and W. Va.-- ,296 650| 1,353) 1,062) 3,505] 2,293 
M Dk, nt pbbhdathnedtbddwnt é 832 378} 1,065 786| 1,975] 1,599 
Wis., Ill., Ind. and Ky-.-.-.-.-.-.-- 1,818 1,211} 2,316) 2,018] 3,020] 1,942 
Va., Tenn., Ala., Ga., Fla. & La_ 1,193) 379| 1,082) 604; 1,687} 1,434 
Eastern Mo., Ia.,Minn.&8.Dak.| 1,449 985} 1,737} 1,530) 2,474) 2,377 
West. Mo., Neb., Kan., Okla., 
and Texas_....---.-- 987 645; 1,121 661) 1,490) 1,531 
, (a RRS SEs ea Pe ae sae 641 325 aoa) 386 603 605 
Colo., Mont., Utah, Wyo. & Ida- 209 206 232 141 585 48 
Pe EE eee oe 552) 513 595 549} 1,114) 1,014 
Oregon and Washington... ...--. 303 156 301 206 602! 529 
Ss Jo ee 13,5491 7,835' 15,1721 10,968' 24,3131 19,379 
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PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1931 AND 1932 (IN THOUS. OF BARRELS). 

















Mouth Production. Shipments. Stocks at End of Month 
1931. 1931. 1932. 1931. 1932. 

January .......... 6,595 4,692 3,393 27,759 25,778 

February... ..... 5,920 5,074 3,118 | 28,61 26,657 
March. -.-...-..... 8,245 7,192 3,973 | 29,676 - 
Apfil............. 1,245 11,184 6,536 | 29,715 x 
May.....--.--..- 14,010 200 8,020 554 | 25, 

June ,118 16,077 9,264 | 27,602 035 

899 15,545 9,215 | 25,934 | a22,512 

549 15,172 | 10,968 313 379 

y SEOPE fi csks oe By gee 

10,762 BD ssinn'd aoe Te | area 

161 pA ea $3.316 1 .-naoae 

5,974 4)" ) aa OOS T cncne 

196,590 | + cscias 126,465 | -..--.- seins asa its See 


























a Revised. 

Note.—The statistics above presented are compiled from reports for August received 
by the Bureau of Mines from all manufacturing plants except three, for which esti- 
mates have been included in leu of actual returns. 


in 
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Increase in Unfilled Steel Orders. 

The United States Steel Corp. in its monthly report of 
unfilled orders on the books of subsidiary companies, as of 
Aug. 31, shows an increase since a month previous, which, 
although amounting to only 3,293 tons, is the first rise in 
the figure since March 1931. On Aug. 31 the backlog 
amounted to 1,969,595 tons as compared with 1,966,302 
tons at July 31. The tonnage at Aug. 31 1931 was 3,169,457 
tons and on the same date in 1930 was 3,580,204 tons. 
Below we publish the monthly figures for six years. Earlier 
figures may be found in the “Chronicle’’ of April 16 1927, 


page 2215. 
UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 























of | 
Month. | 1932. 1931. 1930. 1929. 1928. 1927. 
January -..| 2,648,150 | 4,132,351 | 4,468,710 4,109,487 | 4,275,947 | 3,800,177 
Fe -~-| 2,545,629 | 3,965,194 | 4,479,748 | 4,144,341 | 4,398,189 | 3,597,119 
March... . 2,472,413 | 3,995,330 | 4,570,653 | 4,410,718 | 4,335,206 | 3,553,140 
eanataioe 2,326,926 | 3,897,729 | 4,354,220 | 4,427,763 | 3,872,133 | 3,456,132 
DEAD « «cnn 2,177,162 | 3,620,452 | 4,059,227 | 4,304,167 | 3,416,822 | 3,050,941 
June....-.. 2,034,768 | 3,479,323 3,968, 4,256,910 | 3,637, 3,053,246 
IO accwcs 1,966,302 | 3,404,816 | 4,022,055 | 4,088,177 | 3,570,927 | 3,142,104 
August._-.-| 1,959,595 | 3,169,457 ,580,2 3,658,211 ,624, 3,196,037 
Septem I Sul ahaha 144, 3,424,338 | 3,902,581 | 3,698,368 | 3,148,113 
October....) ---..-- 3,119,432 | 3,481,763 | 4,086,562 | 3,751,030 | 3,341,040 
November .} -...... 2,933,891 | 3,639,636 | 4,125,345 ,643, 3,454,444 
December._| --....-- 2,735,353 | 3,943,596 | 4,417,193 | 3,976,712 | 3,972,874 











Steel Production Shows a Further Gain of 1%—Price 
of Steel Scrap Again Advances. 


Steel ingot production this week has risen one point to 
15%% of the country’s total capacity, according to the 
“Tron Age’’ of Sept. 15. Gains have occurred principally 
in the Pittsburgh, Chicago and Youngstown districts, but 
these have been offset partly by losses at Cleveland and 
Buffalo, the latter district being affected by the idleness 
of one plant which for some time has operated only alternate 
weeks. The “‘Age’’ further reports as follows: 


While steel business is improving, the increases thus far in Septembe” 
have not been in proportion to the gain in confidence. Caution still mark® 
most purchases, even to the extent of restricting replenishment of greatly 
depleted stocks. 

The outlook for the remainder of the month is favorable for continued 
small gains, with the possibility of greater acceleration in October, when 
orders from the automobile companies for fourth quarter production of new 
models and from the railroads for an extensive program of car and loco- 
motive repair work will undoubtedly be a more important factor in mill 
rollings. Progress is being made toward approval of construction projects 
to be financed by the Reconstruction Finance Corporation, but steel will 
not be required in most instances for several months. 

While it may seem to be far-fetched as a business factor, the result of 
the Maine election is favorably interpreted in some quarters because of the 
belief that it will stir the Washington Administration to speed action on 
building releases and railroad purchases, which have been lagging far behind 
the time that it was at first thought would be necessary for work to get 
started. It may be significant that the first Reconstruction Finance Cor- 
poration loan for construction purposes was announced late Tuesday— 
$40,000,000 for a Southern California water project to extend from the 
Colorado River to 13 Pacific Coast cities. Requirements will include 
25,000 tons of structural steel, 2,000 tons of rails, 30,000 tons of drill steel, 
several thousand tons of reinforcing bars, 2,000 tons of copper cable, 150 
electric tunnel locomotives and 800 mine dump cars. Work will be started 
immediately. The entire project will cost $200,000,000. 

The Reading RR. has let 600 tons of plates forthe repair of freight cars 
and locomotives, and further orders totaling nearly 4,000 tons will be 
awarded this week. This is the first important steel buying for railroad 
repair programs. 

The automobile industry has tentative schedules for the production of 
275,000 cars in the fourth quarter, of which General Motors will turn out 
about 100,000. Steel orders for new models probably will be forthcoming 
within two or three weeks. Ford production has been resumed gradually 
since Sept. 6, with present output ranging from 2,000 to 2,500 cars a day 
four days a week. 

Steel lettings for construction work, mostly small projects, totaled 13,800 
tons for the week, with bids requested on 12,300 tons. 

Farm equipment manufacturers are preparing for fall manufacturing 
operations. Resumption of tractor production accounts for a small gain in 
bar orders at Chicago. 

Pig iron purchases have improved at a more noticeable rate than steel 
buying. Demand for scrap is also increasing moderately, as some steel 
companies have entered the market in anticipation of enlarged needs. Many 
of the lesser grades have advanced 50c. to $1 a ton, particularly at Chicago, 
although other markets also have been affected. Heavy melting steel has 
gained only at Pittsburgh, but this brings the ‘‘Iron Age’’ composite price 
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for that grade up to $7.67, against $7.58 last week. The high for the year 
was $8.50 in January. The speculative character of scrap markets is illus- 
trated by the fact that Pittsburgh dealers are offering more for heavy melting 
steel than mills have paid. 

Some makers of bars, shapes and plates have reaffirmed the present 
quotation of 1.60c. a Ib., Pittsburgh, on these products. Current prices on 
alloy steel bars will also be continued into the next quarter, as will those on 
hot-rolled strip, wire products and bolts, nuts and rivets. Sheet makers are 
endeavoring to wipe out recent concessions of about $2 a ton, having 
announced for fourth quarter the prices that were in effect at the beginning 
of the third quarter, but which declined in August. The fact that a few 
mills are willing to book business during the remainder of the quarter at 
the lower prices will postpone the test of the advanced quotations. Auto- 
mobile body sheets may remain at 2.75c. a Ib. 

Steel ingot output in August dropped to a new low rate of 30,830 tons a 
day, against 31,701 tons in July. The total for last month was higher at 
832,402 tons because of two more working days than in July, when the full 
month's output was 792,533 tons. The percentage rate for the month was 
14.26, against 14.66 in July 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel. 




















Sept. 13 1932, 1.965¢. a Lb. Based on steel bars, beams, tank plates 
One week ago............--..-. ‘sare wire, rails, black pipe and sheets. 
One month ago...............- 85% of the 
One year ago............-..... 2 Side. United States output 
High. Low. 
1932. 1.976¢. ‘June 28 1.926e. Feb. 2 
1931. -2.037¢. Jan. 13 1.94£¢. Dec. 29 
Le idndtecrmadcaanececnoqughiniodael 2 Jan. 7 2.018¢e. Dec. 9 
1929... aden 2.317¢. Apr. 2 -273e. Oct. 29 
CE eiiisctdicoctncuvulidhbicake gel 2 Dee. 11 2.217¢. July 17 
Dl nthimantiianined ctinibpmislicdiialal 2.402c. Jan. 4 12e. Nov. 1 
Pig Iron. 
eat nichts Be Based on average of basic fron at Valley 
One week ago............--.... $13. frons at Chicago, 
Gon maath on FR 13.64] Philadelphia, Buffalo, Valley and Bir- 
One year ago.......-.........-- 1§.42(| mingham. 
High. *. 
titncdewmnbeinieenamemnnmimaseniiiaiel $14.81 Jan. 5& $13.64 Aug 16 
Fed dd dcawtciwasenetatitinebdidonnd 15.90 Jan. 6 15.79 Dec. 15 
Bate dagsdmadsnngdvainenedsdatmdiin 18.21 Jan. 7 15.90 Dec. 16 
IG nttecsaneae a 18.71 May 14 18.21 Dec. 17 
Ss th ctblncttaameckacnenmainemelaiin 18.59 Nov. 27 17.04 July 24 
Dicédksinmiddacnvdaveheosboduseanats 19.71 Jan. 4 17.64 Nov. 1 
Steel Scrap. 
Sept. a8 1908, $7.67 a Gross Ton. (Based on heavy melting steel quo- 
WEE 0B ns oi dncccedéicacsné 7.58; tations at Pittsburgh, Philadel 
Gur sneath ao is earnataahespinnabaghtie 6.92 Chicago. 
One year ago. ................-- 9.17 
High. Low. 
a sisetisccccivbcewcintiddnssuks $8.50 Jan. 12 $6.42 July 5 
SI hil rics siee diinicirehcncniesicpeaiiniaenlaalincbilatapsalce sk wii 11.33 Jan. 6 7.62 Dec. 29 
Ptvdnstiehavbasadon ins se heed di diciret cy Sr 15.00 Feb. 18 11.25 Dee. 9 
ici aiicasthis st deiiiahety iichibieloeeneaseateaanbaiabchii-nidealigitlig 17.58 Jan. 29 14.08 Dec. 3 
WA Finhwadbbvavscwniapsngiiebtnd tien 16.50 Dec. 31 13.08 July 32 
WU hbibsscidsdcstcntnéinstaedescéen 16.25 Jan. 11 13.08 Nov. 22 


“Steel’’ of Cleveland, in its summary of the iron and steel 
markets reports as follows: 


The week following Labor Day has turned in a two-point rise in the steel 
operating rate, a slight but general expansion of inquiry and bookings, 
price advances in those scrap grades and districts which have lagged behind 
the leaders, and structural steel lettings somewhat below the weekly average 
for the year. 

This showing is satisfactory, considering that the industry did not expect 
a big bulge immediately following the holiday. Sentiment continues strong, 
with an increase in the country’s steel requirements from now on regarded 
as certain. But the next two weeks are viewed as critical ones, which must 
record substantial improvement if recent high expectations are realized. 

Every operating district but one bettered its production in the week ended 
Sept. 10, despite the holiday; the exception was Birmingham, where a 25% 
rate was maintained. Pittsburgh mills stepped up from 13% to 15, Chicago 
from 12 to 13, eastern Pennsylvania from 12% to 13, Youngstown from 
13 to 20, Cleveland from 14% to 23, Buffalo from 11 to 20. The National 
average in the week ended Sept. 10 thus was 15-16%. Oleveland and 
eastern Pennsylvania operations will expand this week; Buffalo will be off. 

A firming tendency is manifest in steel prices. Some sheet mills have 
announced fourth quarter prices which rescind recent shading. Rivet 
makers also are restoring third quarter levels. Woven wire fencing manu- 
facturers have adopted new discounts which supersede the former spring 
and fall datings. Plate, shape, bar, strip, and bolt and nut prices have 
generally been extended. This week all of ‘‘Steel’s’’ composites are un- 
changed—iron and steel at $29.32, finished steel at $47.50, scrap at $6.96. 

The undercurrent of opinion that railroad buying will supply noteworthy 
impulse to recovery in iron and steel now has the backing of the Railroad 
Equipment Financing Corp., the $300,000,000 organization set up to act 
for the Reconstruction Finance Corp. The large fund thus made available 
may unlock considerable repair work shortly, The Reading now is placing 
4,000 tons of plates for repairs to 3,700 freight cars and 78 locomotives; a 
Pennsylvania program involves 1,500 cars. The report persists that the 
Baltimore & Ohio will buy 40,000 tons of rails. 

Formal award of material for the Golden Gate bridge at San Francisco, 
now apparently financed, is believed near; a year ago the McClintic- 
Marshall Corp. was low on 75,000 tons of structurals, Columbia Steel Co. on 
6,800 tons for approaches, American Cable Co. on 28,000 tons of cable. 
Structural steel awards the past week aggregated 11,932 tons, with public 
work continuing to predominate. 

Inquiry for bars in all important markets is broader. Barrel makers 
indicate they will take more sheets. Wire needs have made moderate gains 
at Ohicago, with better agricultural buying foreshadowed. Automobile 
manufacturers at Detroit continue to ask prices on four quarter material, 
with shipments for new models slated to start late this month, Ford has 
released some stainiess steel, his resumption Sept. 6 probably preventing 
September automobile production from declining noticeably from August. 
Greeley Colo., has bought 5,000 tons of cast iron pipe from the Colorado 
Fuel & Iron Co. 

Raw materials stili are developing more actual business than finished 
products. Pig iron sales at Cleveland last week reached 11,000 tons, and 
one steel] works there has committed for 10,000 tons of scrap. At Chicago, 
recent heavy inquiry for pig iron is being translated into contracts. Sbip- 
ments of foundry coke are increasing in the wake of better takings of pig iron. 


There was an increase of more than 3% in the production 
of steel ingots for the week ended Monday (Sept. 12) over 
the output of the preceding seven days, which included the 


Labor Day holiday, reports the ‘‘Wall Street Journal’’ of 
Sept. 13, further stating: 
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The rate is back to better than 15%, which is the best reached since the 
final week of July The gain by the United States Steel Corp was slightly 
under 3%, while the leading independents showed an expansion of about 
344%. This increase is larger than in any of the four preceding years for the 
corresponding period. In fact, in 1929 the steel industry continued to show 
declines in the week after Labor Day. 

The output for the week ended Monday, according to the compilation 
by Dow, Jones & Co., Inc., was in excess of 15% of theoretical capacity, 
compared with barely 12% in the Labor Day week, and with a little under 
13% two weeks ago. U. 8S. Steel is credited with a rate of about 14%. 
against better than 11% in the previous week and 12% two weeks ago. 
Leading independents are placed at approximately 16%, compared with 
12% % in the week before, and a shade over 13% two weeks ago. 

In the same week of last year the increase amounted to about 14%, with 
the industry at slightly over 30%, U.S. Steelat3314% and independents 
a little under 2844%. For the corresponding week of 1930 the average rose 
2% to 58%, U. 8. Steel being p nearly 214% to 65%, whiie Independents 
gained 114% to 52%. In the like 1929. week the industry was down Bd 
to 84%, United States Steel showing a drop of 3% to 88%, while 
independents fell 1% to 81%. ae See Sean Was 8 Sete af 516% & the 
average to 80%, U.S. Steel being up 2% to 79%, while independents 
rose 3% to 81%. 
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Steel Output in Central Europe on Upward Trend. 


Although still far below the levels of previous years, 
production of crude steel in Austria, Czechoslovakia and 
Poland registered appreciable increases in June, as compared 
with the preceding month, according to a report of the 
Commerce Department’s Iron and Steel Division. Under 
date of Sept. 12 the Department likewise said: 


Austrian output rose from 11.9% of capacity in May to 23.2% in June, 
the Czech industry made 66,000 tons of ingots, or 11.000 tons more than 
in the month before, while the Polish steel output was greater by three- 
fifths. 

No unusual circumstarices are reported to account for these gains, it 
was stated. The level of production remains far below that of 1931. 
It is possible that the rises occurred from an unusual depletion of stocks 
caused by the very restricted output during May of this year. 
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Anthracite Shipments Continued to Increase During 
August 1932. 

Shipments of anthracite for the month of August 1932, 
as reported to the Anthracite Bureau of Information, 
Philadelphia, amounted to 2,723,050 gross tons. This is 
an increase as compared with shipments during the pre- 
ceding month of July of 243,026 tons, and when compared 
with August 1931, shows a decrease of 678,931 tons. Ship- 
ments by originating carriers are as follows: 























Month of— Aug.1932.|July 1932.) Aug. 1931.| July 1931 
WORE CO iii caicicdie dncttcnectiion 547 | 514,656 | 788,531 | 765,500 
Lehigh Valley RR.-_..--........-.---- 314,643 | 346,458 | 509,973 | 464,837 
Central RR. of New Jersey._...------. 213,939 | 220,178 | 324,132 | 240, ‘597 
Delaware Lackawanna & Western RR. 72,550 | 315,582 | 347,214 | 348,516 
Delaware & Hudson RR. Corp.-.....-. 292,148 289,370 | 374,526 335, 439 
PemerIvenes TB. wo. ewccsenne 274,769 | 272,555 19,338 | 320,805 
S| SORE SR eae .992 | 272,634 | 377,894 | 299,974 
New York Ontario & Western Ry_---- 197,208 119,742 ,000 191,005 
Lehigh & New England RR-....-.-.-- 167,254 128,849 161,373 | 121,997 

2,723,050 |2,480,024 '3,401,981 '3,088,670 
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Wage Cut of 25% Accepted by Indiana Mine Workers. 


The three-year wage contract proposed by Indiana mine 
operators calling for a 25% wage reduction was adopted on 
Sept. 10 by the seale convention of District 11, United 
Mine Workers, it is learned from Associated Press advices 
from Terre Haute, Ind., Sept. 10. The advices add that a 
contract between district officials of the union and repre- 
sentatives of the Inidana Coal Operators Association was 
signed immediately. Continuing, the advices also said: 

The new contract brings to an end the idleness that has prevailed in the 
shaft mines of Indiana since March 31. 

The 25% reduction puts the basic wage at $4.5744 a day. The contract 
that expired March 31 provided for a basic wage of $6.10. 

The convention went on record by a vote of 135 to 97 to accept the recom- 
mendation of the scale committee, this recommendation being that the 


convention accept one of the two proposals of the operators, either the 25% 
reduction or the Illinois contract in full. 

Within a few minutes following the announcement of the vote a motion 
was made that the convention accept the 25% reduction and after a brief 
discussion a vote was called for. The ‘‘ayes” vote was so strong that count 
Was not necessary. 

The news of an agreement was being received with cheers throughout the 
Indiana coal field. 

Representatives of both the miners and operators said preparations would 
be made to reopen mines throughout Indiana on Sept. 12. 


- 
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Further Gain Reported in Production of Bituminous 
Coal and Pennsylvania Anthracite. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, a total of 5,644,000 net tons of bitumi- 
nous coal and 1,069,000 tons of Pennsylvania anthracite 
were produced during the week ended Sept. 3 1932, com- 
pared with 5,320,000 tons of bituminous coal and 803,000 
tons of anthracite in the preceding week, 4,950,000 tons of 
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bituminous coal and 622,000 tons of anthracite during the 
week ended Aug. 20 1932 and 7,621,000 tons of bituminous 
coal and 1,177,000 tons of anthracite during the week 
ended Sept. 5 1931. 

ing the calendar year to Sept. 3 1932, there were 
produced 187,395,000 net tons of bituminous coal and 31,- 
103,000 tons of anthracite as against 254,699,000 tons and 
40,635,000 tons, respectively, during the calendar year to 
Sept. 5 1931. The Bureau reports as follows: 

Production of coal continued to increase in the week ended Sept. 3 1932- 
The total output of bituminous coal is estimated at 5,644,000 net tons, 
a gain of 324,000 tons, or 6.1% over the preceding week. The latest 
figures of bituminous consumption cover the three months April to June 


1932, during which the total of consumption plus exports averaged 4,844,- 
000 tons a week. 


Anthracite production during the week ended Sept. 3 1932, is estimated 
at 1,069,000 net tons. Compared with the week before, this shows an 
increase of 266,000 tons, or 33.1%. 

The total production of beehive coke during the week of Sept. 3 is esti- 
po gg 9,000 tons, as against 18,100 tons in the corresponding week 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 














Week Ended Calendar Year to Date. 
Sept. 3 | Aug. 27| Sept. 5 
1932.c | 1932.4 | 1931. 1932. | 1931. | 1929. 
Bitum. Coal a— E pd 
Weekly total... -|5,644,000,5,320,000,7.621, 000 187, 305,000 254.600 347,584,000 
Daily average...| 941, 887,000,1,270,000) 896,000 1,216, 1,665,000 
Pa. Anthracite b 
Weekly total_.__|1,069, 803,000,1,177,000 31,103,000 40,635, 46,568,000 
Daily average.._| 178, 133, 196 200 149,900 195, 225,500 
Beehive Coke— 
Weekly total....| 9,000) 9, 18,100 485,900 919.4 4,068,700 
Daily average___ 1,500 1.600 3,017) 2,303 





a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 
































Week Ended August 
State. 1923 
Aug. 27 | Aug. 20 | Aug. 29 | Aug. 30 | Average. 
1932. 1932. 1931. 1930. (a) 
RRR ip EMER EC Mona en 152,000} 129,000} 224,000} 289,000) 397,000 
Fw ene and Oklahoma. --..- 24,000 19,000} 85,000 87,000} 81,000 
Ee ad 66,000} 52,000) 109,000 127,000} 173,000 
SS ba cation censtage 456,000} 379,000} 889,000} 1,031,000] 1,363,000 
bbb edlcn ingiuibiiane 173,000} 155,000} 223,000) 329,000} 440.000 
I i iid di, hike bestest dtiee 53,000} 52,000) 49,000 74,000; 100,000 
Kansas and Missouri__-_-..-.-- 88,000} 87,000} 103,000 122,000 145,000 
Kentucky—Eastern--....--- 569,000] 562,000} 687,000} 839,000) 765,000 
WS cS daccbdennadace 171,000} 155,000} 177,000} 225,000} 217,000 
I Sci cdcacecedens 17,000 19,000} 36,000 41,000 44,000 
WER. & ke ccinintd comeirntiies 4,000 2,000 2,000 7,000 21,000 
earning eR 25,000} 23,000) 37,000 58,000 50,000 
ee NS nc naan 16,000 16,000} 23,000 35,000 49,000 
a | SR eae eae, 14,000 10,000} 29,000 16,000 20,000 
SEE ALN SPORES ee 209,000} 200,000} 432,000} 476,000) 871,000 
Pennenionbin (bituminous). ~_| 1,359,000) 1,248 ,000/1,774,000) 2,352,000} 3,734,000 
ati acenabted bien ial 50,000} 46,000; 94,000 99,000 118,000 
te GRR eae S Saag gE 12,000 12,000} 13,000 19,000 24,000 
| SE aa ee 32,000} 37,000} 46,000 67,000 83,000 
Plater ci clk nn Sicipnien nme 158,000} 138,000} 202,000} 203,000} 248,000 
Washington. __.....-.------ 19,000} 16,000}; 29,000 41,000 47,000 
West Virginia—Southern b- -_/|1,263,000/1,217,000)1,683,000} 1,943,000] 1,515,000 
Northern C.. ..2.nceccenecse 320,000} 315,000} 456,000) 567,000) 875,000 
NE cin uttinnenkiitiahdinal 68,000 58,000} 92,000 119,000 154,000 
Other States...........-... 2,000 3,000 1,000 3,000 4,000 
Total bituminous coal- ---- 5,320,000/4,950,000|7,495,000} 9,169,000) 11,538,000 
Pennsylvania anthracite- ---- 803,000} 622,000)1 '388,000 1,917,000} 1 926, 000 
Total all coal. _......--..-.- 6,123.00015,572,000'8,883,000'11,086.000' 13,464,000 





a Average weekly rate for the entire month. b Includes operations on the N. 
w., > & O., Virginian, K. & M. and B.C. &G. c Rest of State, including Pan- 
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Conferences Between Anthracite Operators and United 
Mine Workers of America on Wages Continue. 


The conference of Anthracite Operators and the United 
Mine Workers’ of America, being held to discuss the op- 
erators’ request for a downward revision of the wage scales, 
reconvened in the offices of the Anthracite Institute, 19 
Rector Street, on Sept. 12. 

The discussion continued where it left off when adjourn- 
ment was taken Friday, Sept. 9 over the week-end. Volume 
of Anthracite distribution in certain territories and the 
relation of substitute fuel to the general situation, trans- 
portation and distribution costs, were examined and gen- 
eral argument resulted. The question of the effect of prices 
on markets was also considered. No definite conclusions 
were reached. 


The conference adjourned at 6 P. M. to meet Sept. 13 at 
2P. M. 

The conference of representatives of the Anthracite Coal 
Operators’ and United Mine Workers’ of America, was re- 
sumed on Sept. 13 as scheduled, at the Anthracite Institute 
in New York City, many angles of the situation being dis- 
cussed, such as tonnage production costs, relative costs in 
competitive fuels, freight costs, etc. A statement issued 
following the close of the meeting said: 

In order that there may be no misunderstanding of the basis under 
which the present conference is functioning, it seems desirable to again 
state the matter briefly. Under the terms of the contract either party 
may petition the other for revisiom- of the wage scale. Thirty days are 
then allowed for joint conference. In case of disagreement at the end 
of that period, provision is made for reference of the matters at issue 


to a smaller body who are allowed 90 days in which to bring in their 
decision. 


The conferences will resume on September 14th, at 2 P. M. 

The representatives of the Anthracite Operators’ and 
United Mine Workers’ of America met again on Sept. 14 in 
the offices of the Anthracite Institute at 2 P. M. 

The conference resumed discussion on the cost of com- 
petitive fuels and their relation to the wage rates of other 
industries. The total annual production of competitive 
fuels was discussed at length. Some progress has been 
made toward a determination of the facts pertinent to the 
matters under discussion, but nothing has been agreed upon 
as to conclusions to be drawn from these facts. 

The conference adjourned at 6 P. M. until 2 P. M., Sept. 
15. 

The Anthracite conference on the wage scale was con- 
tinued on Sept. 15 at 2 P. M. at the offices of the Anthra- 
cite Institute. 

Discussion was continued on the economic factors per- 
tinent to the subject. Specific subjects discussed included 
market situations at various points, prices of competitive 
fuels, and unemployment in the anthracite consuming terri- 
tory. 

On account of inability of certain members of the confer- 
ence to meet on Sept. 16, adjournment was taken until 
Monday, Sept. 19, at 2 P. M. 

The first four meetings of the operators and union heads 
were noted in our issue of Sept. 10, page 1736. 
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The Week With the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Sept. 14, as reported 
by the Federal Reserve banks, was $2,293,000,000, a 
decrease of $37,000,000 compared with the preceding week 
and an increase of $1,040,000,000 compared with the cor- 
responding week in 1931. After noting these facts, the 
Federal Reserve Board proceeds as follows: 


On Sept. 14 total Reserve bank credit amounted to $2,301,000,000, a 
decrease of $18,000,000 for the week. This decrease corresponds with a 
decrease of $57,000,000 in money in circulation and increases of $23,000,000 
in monetary gold stock and $47,000,000 in Treasury currency, adjusted, 
offset in part by increases of $102,000,000 in member bank reserve balances 
and $6,000,000 in unexpended capital funds, non-member deposits, &c. 

Holdings of discounted bills decreased $10,000,000 at the Federal Reserve 
Bank of New York, $3,000,000 at Cleveland, $2,000,000 each at Philadel- 
phia and San Francisco, and $18,000,000 at all Federal Reserve banks. 
The System’s holdings of bills bought in open market and of United States 
securities were practically unchanged. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks 
and money in circulation. The Federal Reserve Board’s 
explanation of the changes, together with the definition of 
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the different items, was published in the May 31 1930 issue 
of the “‘Chronicle’’ on page 3797. 

The statement in full for the week ended Sept. 14, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages, 
namely, pages 1954 and 1955. 

Changes in the amount of Reserve bank credit outstandi 
and in related items during the week and the year end 
Sept. 14 1932 were as follows: 


Increase (+-) or Decrease (—) 





nce 
Sept. + 1932. Sept.7 1932. Sept. * 1931. 

Ditie Geese . oc caceddoseessenne 402,000,000 —18,000,000 +139,000,000 
Ss GRE: é 5 cacendnns oooh cete SOMGGe wcwcddcces —184,000,000 
Special Treasury certificates........ ---------- <-0------- — 14,000,000 
Other U. 8S. Government securities..1,851,000,000 -.----..--- + 1,123,000,000 
Other Reserve Bank credit.........- tal aa ig ge —42,000,000 
TOTAL RES’VE BANK CREDIT-.-2, ty 000, ase —18,000,000 + 1,022,000,000 
Monetary gold stock. -............- 4,128,000,000 + 23,000,000 7,000,000 
Treasury currency adjusted -......- 1,866,000,000 + 47,000,000 ,000,000 
Money in circulation ......------.-- 5,668,000,000 57,000,000 +6581,000,000 
Member bank reserve balances------ 2,244,000,000 +102,000,000 174,000,000 
Unexpended capital funds, non-mem- 

ber GORONs, OG. ccccancobasseunn 383,000,000 +6,000,000 206,000,000 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
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the member banks in New York City, aswell as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 


of waiting until the following Monday, before which time. 


the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full state- 
ment of the member banks, which latter will not be available 
until the coming Monday. The New York City statement, 
of course, also includes the brokers’ loans of reporting mem- 
ber banks. The grand aggregate of brokers’ loans the present 
week records an increase of $62,000,000, the total of these 
loans on Sept. 14 1932 standing at $433,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans “for own account’’ increased from $348,000,000 to 
$408 ,000,000, and loans “for account of out-of-town banks’’ 
from $18,000,000 to $20,000,000, while loans “for account 
of others’’ remain unchanged at $5,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 














New York. 

6 Sept. 141982. Sept. 7 1932. Sept. 16 1931. 

Loans and investments—total_._....-- 6,599,000,000 6,575,000,000 7,663,000,000 
Leens—total. .... 2. cn ccccccons-ce-- 3,493,000,000 3,478,000,000 4,974,000,000 
EE LIER ap he RS iia 1,686,000,000 1,646,000,000 2,641,000,000 
EEE: DE RRS Pred PSB 1,807,000,000 1,832,000,000 2,333,000,000 
Inv GOON ices ic naticwouen 3,106,000,000 3,097,000,000 2,689,000,000 
U. 8. Government securities. _.....-- menor oe Bag Sed 1,663,000,000 
Other securities_...........-....--- 998,000,000 988,000,000 1,026,000,000 
Reserve with Federal Reserve Bank_... 957,000,000 836,000,000 889,000,000 
CN Ravn c ctr stb wtnding metpeniinn 43,000,000 39,000,000 50,000,000 
Net demand deposits. ..........-.-.-- 5,295,000,000 5,142,000,000 5,666,000,000 
Se iv ktcncewnconsiasiennucs 816,000,000 820,000,000 1,101,000,000 
Government deposits. ..............-- 64,000,000 ,000,000 128,000,000 
Due from banks. .-................--- 69,000,000 71,000,000 89,000,000 
FOILS itis cnrkmesetebianddniddibnws 1,300,000,000 1,233,000,000 1,046,000,000 


Borrowings from Federal Reserve Bank. 


Loans on secur. to brokers & dealers; 

















For own account.................-- 408,000,000 348,000,000 913,000, ane 
For account of out-of-town banks.... 20,000,000 18,000,000 é 
For account of others............-. ,000,000 5,000,000 155,000, “000 
iti iitissictiarcisw tapeeiimeiwin owas 433,000,000 371,000,000 1,271,000,000 
ONG ik n hittin tin ck dé. deo 28 313,000,000 265,000,000 904,000,000 
GR io dn acnboibndnsinunahn ee 20,000,000 106,000,000 367,000,000 
Chicago. 
Loans and investments—total._....._- 1,194,000,000 1,219,000,000 1,771,000,000 
TGs cowcdrchocbiocccodecnsca 774,000,000 832,000,000 1,237,000,000 
IRL OEE ID 453,000,000 465,000,000 711,000,000 
Oak vce adioccda oiiebhon dcaknin 321,000,000 367,000,000 526,000,000 
Investments—total_............-.... 420,000,000 387,000,000 534,000,000 
U. 8. Government securities. __.____- 226,000,000 198,000,000 306,000,000 
Ri icpbiicdsdic wtcoe 194,000,000 189,000,000 228,000,000 
Reserve with Federal Reserve Bank_... 197,000,000 205,000,000 189,000,000 
nc 17,000,000 17,000,000 13,000,000 
Net demand deposits. ............._.. 816,000,000 802,000,000 1,170, - ae 
Vi 2, Saini Seaereapees Remit ,000,000 326,000,000 "504,000 
Government deposits..........._..__. 6,000,000 6,000,000 13, 000; 000 
NIRS COS S Nel a Eee 242,000,000 215,000,000 143,000,000 
EOP OO GR nc owcoccccubcswcss. 275,000,000 258,000,000 306,000,000 
Borrowings from Federal Reserve Bank. 4,000,000 4,000,000 2,000,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 
101 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Sept. 7: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Sept. 7 shows increases for the week of 
$25,000,000 in loans and investments and $29,000,000 in net demand 
deposits, and decreases of $11,000,000 in time deposits and $35,000,000 in 
Government deposits. 

Loans on securities increased $14,000,000 at reporting member banks in 
the New York district and $7,000,000 at all reporting member banks. 
“All other’’ loans increased $13,000,000 in the New York district and 
$9,000,000 at all reporting banks. 

Holdings of United States Government securities declined $9,000,000 
in the New York district, and increased a total of $9,000,000 in the other 
districts. Holdings of other securities increased $14,000,000 in the New 
York district and $9,000,000 at all reporting member banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $153,000,000 on Sept. 7, representing a net reduction 
of $5,000,000 for the week. 
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A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
Sept. , follows: 

a ’ Increase (+) or Decrease (—) 











Sept. epee Aug. 31 1932. Sept. 9 1931. 
Loans and investments—total_-_-_.18,564,000,000  +25,000,000 —3,452,000,000 
LOGRS CON. cnéicdontatctanimen 10,812,000,000 + 16,000,000 —3,521,000,000 
On securities... ...-.-c-ccccece 4,519,000,000 +7,000,000 —1,923,000,000 
RGIS o avcctiktinnienmeiae 6,293,000,000 +9,000,000 —1,598,000,000 
Investments—total_.....:--.---- 7,752,000,000 +9,000,000 +69,000,000 
U. 8. Government securities.... 4,535,000,000 ------.------ + 497,000,000 
Other securities. .........----- 3,217,000,000 +9,000,000 —428,000,000 
Reserve with F. R. banks...----- 1,703,000,000 —8,000,000 —36,000,000 
Cad {hs PUB ccccccwcianciccoce ,000, +2,000,000 -—36,000,000 
Net demand deposits:.......--.-- 11,011,000,000 +29,000,000 —2,184,000,000 
THR BE oc nensenccosss 5,622,000,000 —11,000,000 —1,328,000,000 
Government deposits. .......---. 47,000,000 —35,000,000 + 147,000,000 
Due from banks. ...-..-.---.---- 1,347,000,000 +59,000,000 +6,000,000 
Due to banks.......------------ 2'875,000,000 +117,000,000 —269,000,000 
Borrowings from F. R. banks... -- 153,000,000 — 5,000,000 +40,000,000 





Monthly Record Broken Again 
Production. 


For the fourth time in the present year the Transvaal’s 
gold production broke all monthly records during August 
according to a London cablegram, Sept. 9 to the New York 
‘Times’ which also stated: 

The month's output was 991,322 ounces. This new high figure compares 
with a previous record of 981,160 in the preceding month, and with 916,425 
ounces in August 1931. 

The Transvaal’s gold production during the eight completed months 
of the present year aggregates 7,657,764 ounces. In the corresponding 
period of 1931 it was 7,189,145; in the same month of 1929 it was 6,963,096. 


in 
_—_ 


by Transvaal Gold 





Montagu C. Norman, Governor of Bank of England, 
Reaches London After Visit to United States. - 
Following his recent visit to the United States, Montagu 
C. Norman, Governor of the Bank of England, has returned 
to London. His departure for England on Sept. 2 was 
referred to in our issue of Sept. 3, page 1572. Associated 
Press cablegrams from London Sept. 12 stated: 


Montagu Norman, Governor of the Bank of England, arrived here from 
the United States to-day abroad the steamer Duchess of Bedford and 
continued to veil his movements in secrecy. He remained aboard the 
ship until long after all the passengers had disembarked, and then, pre- 
ceded by his secretary and valet, left through the gangway of the third-class 
section. 

A small crowd waited near his big automobile, but he had two cars 
waiting and entered the other one which was hidden by the doors of a 
warehouse. He drove away in this and caught the boat train for London. 

a ae 


Mr. Norman in London. 


The following is from the New York ‘“‘Times’’ of Sept. 10; 


Montagu Norman, Governor of the Bank of England, will be back in 
London to-day after a visit to the United States that produced a strange 
bewilderment in financial circles. According to cable dispatches, he said 
upon landing that his visit was “‘in no way official.’’ This, it was sug- 
gested, may be the answer after all, and if so, a great deal of idle conjecture 
Was Wasted on this wide. But there is still much skepticism. 


Ambassador Mellon in London Views the Republican 
Party as Making Effective Progress as Result of 
President’s Programs—Says ‘“‘We Have Had No 
Measures of Inflation.” 


Ambassador Andrew W. Mellon discussed informally the 
coming American election, President Hoover’s chances and 
business conditions at his first conference on Sept. 8 with 
American correspondents since his return to England. As 
to what he had to say we quote the following contained in a 
wireless message Sept. 8 from London to the New York 
**'Times’’ 

On his visit to the United States the Ambassador found the public mind 
centred more on the Presidential campaign than on any of the current issues. 
domestic or international. 

“‘All attention is on the candidates,”’ he said. ‘‘As far as I can see, the 
Republican party is making more effective progress because President 
Hoover’s constructive measures are working very effectively." 

Citing the Reconstruction Finance Corporation and the Home Loan 
Bank system, he said the home loans were expected to stimulate the build- 
ing industry. 

“The President has been instrumental in having adopted a great many 
constructive measures,"’ he said. ‘‘With the improved condition of the 
present administration, Mr. Hoover's prestige has been rising. It seems 
now, two months before the election, that his outlook is just as promising 
as at the same time in the last campaign. It looks very assuring as far as 
the Republicans are concerned. 

“I believe Mr. Hoover will be re-elected. Mr. Hoover has been tire- 
lessly working on these measures and the people have begun to appreciate 
the patient and persistent efforts he has been making to relieve the de- 
pressed conditions and to remedy unemployment. No, there is not much 
doubt of his re-election.” 

Mr. Mellon declared there was very little difference in the platforms of 
the two parties, with the main question prohibition, each advocating 
repeal or modification and that the States should decide for themselves. 

“It is the same on most other political planks—therefore the campaign 
is moving toward the candidates and their personal qualifications, not as 
in the past to general party policies,”’ he said. 

He refused to predict whether the present rise of stocks and commodities 
would bring about a trade revival. 
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“‘No one can forecast,”’ he asserted. ‘““No doubt there is a decided change 
in the confidence of the people and there is an upward turn to good, cheer- 
ful feeling generally. There is concrete evidence of improvement, but it is 
spotted.”’ 

Remarking that such heavy industries as steel, coal and glass had not 
improved, while others, such as textiles, had improved strongly, as had 
boots and shoes, with the increased cost of hides, he said there were ‘‘spots 
of real improvement, but not in industry generally. The whole structure of 
industry has not risen. But it has always been so in recoveries—industry 
does not reach a general improvement abruptly; it takes a long time. Our 
financial structure is good.” 

He said there was no marked reaction to the Ottawa conference. 

**However,’’ he declared, ‘‘there is very much apprehension in that regard, 
but I don’t think it will be very serious. The public is hopeful that trade 
will so improve by the time these measures have any bearing on trade, that 
we shall have enough trade not to miss the trade lost.”’ 

Discussing inflation, he said: ‘‘It is like taking to dope. To obtain any 
benefit you have to keep up the doses—if you cease the patient becomes 
worse. We have had no measures of inflation, only very onerous additional 

The Ambassador parried queries about war debts and tariffs, and said 
he had nothing special to take up with the British Government as a result 
of his Washington visit. 


An item relative to Mr. Mellon’s return to London and 
his comments on the war debts appeared in our issue of 
Sept. 10, pa _e 1738. 


-— 





Ambassador Mellon and Senator Reed Talk With Prime 
Minister McDonald of Great Britain—Arms and 
Debts Discussion Rumored. 


Under date of Sept. 13 a wireless message from London 
to the New York ‘“‘Times’’ said: 


Ambassador Andrew W. Mellon and Senator David A. Reed of Pennsyl 
vania had tea with Prime Minister MacDonald at 10 Downing Street to-day- 

It was the Ambassador's first talk with Mr. MacDonald since he sailed 
for the United States in the early summer, and it was Senator Reed’s first 
since the London Naval Conference of 1930. 

The usual remors followed that they had discussed disarmament and 
war debts, but if the three men did mention these subjects over their tea 
cups it was unofficially. An authoritative statement issued afterward 
explained that the visit was suggested by Senator Reed and was without 

significance. 

It had been expected that the British Government would announce its 
policy to-day toward the German armament proposals, but nothing of 
the sort was forthcoming. All that is known is that Sir John Simon is 
planning to attend the meeting of the Disarmament Bureau at Geneva 
next week regardless of whether the Germans attend. 


The following, wireless, from London Sept. 14, is from 
the New York ‘“Times’’: 


A story is going the rounds in London to-day to the effect that Prime 
Minister MacDonald asked Ambassador Andrew W. Mellon’s advice on 
the German armaments problem when they had tea together yesterday. 

‘‘What would you do about this business?’’ the Prime Minister is re- 
ported to have asked. 

“I should adopt the Hoover plan if I were you,” Mr. Mellon is said to 
have replied without a moment’s hesitation. 

What followed is known only to Messrs. MacDonald and Mellon and 
to Senator David A. Reed and Sir John Simon, the Foreign Minister, 
who also were present. 

Mr. Mellon said to-day the words “‘war debts” were not mentioned by 
any one at the tea. 


<i 
a 


Secretary of State Stimson Asks “Moratorium” on 
Queries About War Debts. 


Secretary of State Stimson declared a moratorium on 
Sept. 10 at his press conference on questions relating to 
debt moratoriums, said an Associated Press dispatch on 
that date published in the New York “‘Times.’’ which also 
stated: 

When asked if there was any truth in reports that the United States 
and European countries would not discuss war debts until after the elec- 
tions, he told newspaper men they could rest assured that, until he tells 
them there has been a change in the debt situation, there has been none. 

He said there had been no change in the United States policy and that 
he did not want to tire the press by reiterating denials every few days. 


—_ 








Three Nations Postpone Debt Payments to United 
States—Estonia, Latvia and Poland Delay for 
Two Years Amounts Due, Taking Advantage of 
Option Granted Under Funding Arrangements— 
State Department Says Mellon and Reed Have 
Not Discussed Debts in London. 


Announcement that Estonia, Latvia and Poland would 
postpone for two years the principal payments due Dee. 15 
on their war debts to the United States wa; made as follows 
by Secretary of the Treasury Mills on Sept. 14: 


The following governments have advised the Treasury that they will 
take advantage of the options granted to them in the respective debt 
funding agreements by postponing for a period of two years from Dec. 15 
1932, the payment of the principal of the bonds first issued under the 
funding agreements due on that date 

Estonia, $90,000; Latvia, $37,000; Poland, $1,125,000. 

In accordance with the terms of the agreement the amount of the pay- 
ments so postponed will bear interest at the rate of 344% per annum, 
payable semi-annually. 


The “United States Daily’’ of Sept. 15 said: 


Seven countries in ali will owe the United States a total of $33,084,485 
in payments on principal Dec. 15, according to additional information 
made available at the Treasury, and if postponement is desired the debtor 
countries should notify the Treasury before the close of business Sept. 16. 
Notification received 90 days or more in advance of the payment date 
results in automatic postponement. 
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The three governments which have postponed payment on the principal incip: hy: 
of the bonds first issued under the debt funding agreement must still 
Pay on the principal of bonds subsequently issued under the agreements 


and must pay the interest on all bonds, according to oral statements made 
at the Treasury. 


From the Washington dispatch Sept. 14 we take the 
following: 

The payments postponed are somewhat less than the principal due. 
Treasury officials explained that under the agreements with these countries 
they were permitted to pay slightly less than payments provided for in 
the early years of the liquidation of their obligations and that therefore 
re entire principal is not postponable, since they took advantage of that 
option. 

Poland Owes $4,427,980. 

Poland owes $1,357,000 principal and $3,070,980 interest Dec. 15, or 
a total of $4,427,980 The payment due thus will be $3,302,980. 

Estonia's total obligation Dec. 15 is $256,370, including $245,370 interest 
and $111,000 principal, while that of Latvia is $148,852, including $102,652 
interest and $46,200 principal. 

The interest payments are not postponable under the agreements and 
must be made or the debtor nations will be considered in default. 

No reference was made by the Treasury to the other countries owing 
principal payments in December as no notice of postponement has been 

The substantial interest payment due Dec. 15 is $30,000,000 from 
Great Britain. Czechoslovakia owes $1,500,000 in principal at that 
time, while Finland and Hungary owe small amounts. 

The total payments on principal due in December is $33,084,485 and 
interest of $92,849,936, making in all $125,934,421. 

France, Italy and Belgium, the other large debtors, make their principal 
Payments June 15, and in December owe only interest. Any notice 
of postponement given by them would be made to the Treasury March 15. 

Treasury officials declined to speculate on whether the four countries 
owing principal in December would serve notice of postponement to- 
morrow, which is the deadline. Press dispatches from London have 
indicated that Great Britain would pay. 

December payments are due as follows 








Country— Principal Total. 
MEE iccccucctdadstwueacae QUIN cHenks ge $2,125,000 
Czechoslovakia $1,500,000 1,500,000 
Mat eowste 111,000 256,370 
NS Aesale Sin 58,000 186,235 
BBs nn cw cdcccdcwconcevdcoa' Meee) 8 Geese 19,261,432 
Great Britain 30,000,000 95,550,000 
EE xc ncccnmcancakoanuee 12,285 40, 
NOOe, 25 chs cndtinioweinw cet wad TA DORE hocks eee 1,245,487 
| PRES siinsetin tianlian slit 46,200 148, 
LE cctunivcmmaameartenat cs ee... 2. a sod 92, 
Pemeee: 20 Soo ee LE Sy. 1,357,000 4,427,980 
DOME. indows dviswtitin ditiiibd ~-$92,849,936 $33,084,485 $125,934,421 
No Discussions in London. 


It is considered that if the proposed international economic conference 
is held early next year the question of debt cancellation or downward 
revision will have an important place on the program. 

Reports in London that Ambassador Mellon and Senator Reed had 
discussed war debts were denied to-day by the State Department. The 
question of war debts, it was stated, was not mentioned and such dis- 
cussions as were held were of no particular significance. 

The notices of debt payment postponements were made direct to the 
Treasury and not to the State Department, which said that it has had 
no conversations on the debt question. The subject, is was asserted, 
has not been brought up with any government by the Department for- 
mally or informally, nor has the State Department had any soundings 
on the question from any foreign governments. 

<Q 
British File No Debt Plea as Time Limit Ends—-London 
Reported as Seeing Delay in Payments—Mora- 
torium Expected If No Plea to United States is 
Made Until After November Elections—Installment 
Due Dec. 15. 

In a London eablegram to the New York “‘Times’’ Sept. 11 
it was stated that there is a widespread impression in London 
that the British Government has received assurance from 
Washington that a moratorium on war debts will be granted 
before Dec. 15 if Great Britain keeps quiet on the subject 
until after the November elections. The eablegram went on 
to say in part: 

The British, it is credibly reported, have agreed not to embarrass the 
administration during the election campaign, and so far are loyally carrying 
out their undertaking. In return they are relying on winning a postpone- 
ment of their next war debt payment some time before it becomes due on 
Dec. 15. The impression is so strong it amounts to conviction in many 
informed quarters, and there are many reasons for believing it is correct. 

While officials are careful to issue no statement one way or the other, 
there is nothing but confirmation on all sides of the fact that the British 
are not going to ask a partial postponement of next December’s payment 
before Thursday, (Sept. 15) when the time limit expires. The Government 
and the treasury are doing exactly nothing on the war debts question, trying 
not to add to the Republican party’s difficulties in any way. 

They have made no provision in the budget for the war-debt payment, 
and, as far as can be ascertained, they will make no further provision for it 
in the supplementary budget which Neville Chamberlain, Chancellor of the 
Exchequer, will introduce after the reassembling of Parliament. It was 
learned to-night that Mr. Chamberlain will not have his new budget ready 
until the middle of December at the earliest, a date too late for inclusion 
of the debt installment payable Dec. 15. 

Not one Cabinet Minister in any of his speeches has voiced agreement 
with the American view of a close connection between disarmament and 
war debts, and if the matter is memtioned at all it is to underestimate the 
strength of American opinion which insists on a European quid pro quo for 
debt reduction. 

The divergence of Anglo-American policy these days is so fundamental, 
in the opinion of observers here, that it touches almost every pressing 
international issue confronting the two peoples. At present the British 
Government is believed to be trying to stave off as long as possible taking 
clear-cut decisions on the problems of Manchuria and disarmament, and 
with the latter goes the German demand for equality in armaments. 

When the time comes to take a stand—and it must come very soon— 
the British are likely to move axactly in the opposite direction in each case 
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from the position of the United States State Department and American 
public opinion. 

From a London cablegram, Sept. 15 to the New York 
“Times” we take the following: 


The last day for Britain to ask partial postponement of her debt payments 
to the United States slipped by to-day without any action being taken. 

The Government maintained silence on the subject, not wishing to say 
even a word during the American Presidential election. No statement 
was issued either at Downing Street or the Treasury and it was as if the 
debt did not exist. 


»— 
> 


British Equalization Fund for Sterling Held Entirely 
Utilized—London Bankers Believe the Money Was 
Used in Loan Conversion Period—Designed to 
Stimulate Exchanges by Holders. 


In a London message, Aug. 28, to the New York “Journal 
of Commerce’”’ it was stated that an inquiry made among 
bankers there revealed the opinion widely held among them 
that the Bank of England’s exchange equalization fund of 
£150,000,000, authorized by Parliament, was entirely 
utilized during the period when the extent of the conversion 
loan’s success was unknown. The account also said: 


If this view is correct, it means that sterling exchange will likely be at the 
mercy of speculative and seasonal influences from now on. These influences 
alone both point to lower quotations. 

Failure to Rally Surprises, 

When the unexpectedly successful results of the conversion offer were 
announced, foreign exchange dealers here had predicted that sterling would 
jump immediately to $3.75. The complete absence of an upward trend since 
that announcement has induced the ee on eae See 
as low as $3.30 before the end of the - 

An item bearing on the siialiniicn fund appeared in 
these columns, July 2, page 38. 








—> 
Great Britain Repays French Loan. 


A cablegram from London, Sept. 9, to the New York 

“Times” said: 
Bi The British Government announced to-night that the loan of 2,500,- 
000,000 francs {about $100,000,000] subscribed a year ago by the French 
public had been paid in accordance with the terms of the original issue. 
Thus all the foreign credits obtained by the Treasury at the time of the 
crisis of August and September 1931, now have been repaid in full on or 
before the due dates, without the right to redraw them either in whole or 
in part being retained in any case. 

The funds are believed to have been delivered to the Bank of France a 
day or two ago in order that the bonds subscribed throughout France 
might be redeemed to-morrow in cash. The short-term investment has 
naturally proved highly satisfactory for the subscribing public. 





English Unemployment F leuses Reach New High Total 
Aug. 22. 


The following was issued on Sept. 7 by the Department 
of Commerce at Washington: 


Registered unemployed in Great Britain on Aug. 22, latest date for 
which figures are available, totaled 2,860,000, not including cotton oper- 
atives now on strike, making the highest total ever reported, according to 
a cable to the Commerce Department from ite London office. 

This figure is 35,000 greater than the number registered at the end of 
last September, the previous high, and 48,000 above the total shown for 
July 25 of this year, it was stated. 


Lp. 
<— 


British War Loan Conversion Points Way to General 
Lightening of World’s Debt Burdens, Says J. 
Henry Schroder & Co. 

The recent war loan conversion effected by the British 
Government is a practical demonstration by England of 
the fact that a general lightening of debt burdens is possible 
all over the world, says the ‘“‘Quarterly Review’’ of J. Henry 
Schroder & Co., of London. Similar readjustments, it 
points out, might be adopted by those governments and 
other borrowers that are prepared to set their house in order 
and to show a determination to approach business problems 
in a spirit of calm and solid common sense. The banking 
firm says: 

It would be a complete mistake to regard this operation as a merely 
domestic matter, by which the British budget is relieved to the net extent 


of £23,000,000 a year, and a new standard of interest rate is set up for 
British finance and industry. .. . 

It is a lesson on the benefits of honesty and political steadiness that 
cannot fail to be marked by a world that has been asking for a lead out of 
the wilderness of hysteria and depression. Debt charges have become 
inequitable from the point of view of all debtors through a catastrophic 
fall in prices. To avert the general insolvency that was threatened by 
this state it things it was essential that prices should be raised, to secure 
which object the American authorities have long been making gallant 
efforts, or that interest rates should be reduced; or, better still, that both 
these remedies should be applied to the relief of debtors and to the increase 
of their buying power. 

With political confidence and a united people behind it, the British 
Government has shown the way to debt-charge reduction, not by arbi- 

scaling down, but by taking advantage of the opportunity given 
by a balanced budget and a glutted money market. 
SS uEENSEEEeecoateemeieeeel 


British Debt Shows Increase of $72,014,549 in Last 
Year. 


From the New York ‘‘Times’’ we take the following from 
London, Sept. 11: 
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The British national debt increased by £20,634,255 [the pound is worth 
$3.49 at the current exchange] during the year ended Mar. 21 1932, accord- 
ing to an official White Paper issued to-night. 

The dead-weight debt charge at the end of March was £7,433,942,880, 
a figure larger than that for 1931 but considerably smaller than those for 
the two preceding years. The funded internal debt of £1,467,075,541 
showed an increase of £42,051,225, while the terminable annuities were 
£11,719,020, or £280,630 less than the figure for the end of March 1931. 

The floating internal debt was £611,955,000, an increase of £17,630,000. 
Other unfunded internal debt amounted to £437,589,614, a decrease of 
£55,841,523. ‘The external debt amounted to £1,090,836,656, an increase 
of £24,174,293 over the preceding year. The net cash applied to debt 
redemption was £25,391,467. 

In 1914 the total nominal deadweight debt was £649,770,091, and in 
1920 the figure had soared to the high record of £7,828,779,095. 


Statement of Bank for International Settlements for 
Aug. 31—Cash on Hand Totals 14,871,652.95 Swiss 
Francs Compared with 7,486,593.94 on July 31. 

The following Associated Press advices are from Basle, 

Switzerland, Sept. 5: 


The Bank for International Settlements reports ite condition as of 
Aug. 31 as follows: 





(Figures tn waiccnmsieee 














Assets— ug. 31. July 31. 
Cash on hand and on current account with banks. 14,871,652.95 7 486,593.94 
Sight funds at Ay. -y noe cnt iia iiaaiginl sisaste iaeenenibiahtidien 91,379,877.50 65,800, 1364.24 

‘ Gone and bankers’ acceptances... pag peng 436 883,581.63 

ES SPER Bet SOME I di, a EM 150,823,784.24 148, 576, 624.90 
Leas a ase inne nasdenbaeciiie evereieab aicabamste aetapaiah 534,805,439.58  585,460,106.53 
247,587,796.04 247,604,079.31 
44,424,144.17 44,432,277. 
47 ,631,753.44 35,922,713.11 
59,262,163.56 71,246 284.7 
1,924,678.79 1,925,687.17 
ie alin hain esmasnene dai udaanebes a 153,242,739.96 153,526,962.98 
ORG SIGE. ccndccdimececipinmmtntittnwwas 7,554,897 .91 7,059 ,419.28 
FS Bp dsamenninbtnmmumboded 1,049,442,403.94 1,066,937,526.28 
CO PI Oia din cdc Senrddbncwnvcsccusess 125,000,000.00 125,000,000.00 
es— 

z Legal reserve fund... ..........-.-...--.- 1,318,467.03 1,318 ,467.03 

- Dividend reserve fund...........-...-... 2,689,570.55 2,689,570.55 
PENIS SINE cc ccccccccamesnuccs 5,379,141.10 5.379,141.10 
sc a-ak iia atti cll ip des b 9,387,178.68 9,387,178.68 


Totals 
Long-term deposits— 
1. Annuity trust accounts. -...........--.-.. 1. we. =. 4 ie 768,617.50 
2. German government deposit...........-.. 6, 884,308.75 











3. French government guarantee fund...-.-.-. Hy as, 5m0. 3B Hy 648,520.43 
cA RS TSR Pa tet row Sane noe oe ee 299,301,446.68 299,301,446.68 
—— and sight deposits— 
. Central banks for their own account— 
(a) Not exceeding three months........ 90,186 ,655.97 84,273,241.07 
Ce Cec adhu dbo clenewes is ininkndeuae 463,576,345.61 490,631,437.35 
kA sic dca chscaseniba eotiicd ides suchen a ieiandio aes 553,763,001.58 574,904,678.42 
2. Central banks for the account of others— 

I< cca aiuseeutitiin dit dak sdainchinamenaaaae emul 25,343,040.01 24,168,220.81 

3. Other depositors— : 
ike a a san os atcaeaetita mated dieiee aria 6,473,092.94 6,640,045.48 
iscellaneous items_.........-----..-....--.--- 30,174,644.05 27,715,956.21 
PE i io hckeddcenkeanautavene 1,049,442,403.94 1,066,937,526.28 





Canadian Income Tax Receipts Show Increase. 


Revenue from income tax receipts during the first four 
months of the current fiscal year was $305,153 more than 
for the corresponding period of the previous year, accord- 
ing to national revenue figures forwarded to the Commerce 
Department from Trade Commissioner Harvesy Sweetser, 
Ottawa. The Department on Sept. 3 reported: 


Of all the districts reporting Ottawa showed the greatest increase and 
Vancouver the greatest decrease in receipts, it was stated. 

Those showing decreases were Hamilton, Montreal, Fort William, Cal- 
gary, Edmonton and Vancouver. 

Comparative figures for the 15 larger districts are shown as follows: 


Comparative Statement of Net Collections by Districts Received During the 
Months of the Fiscal Year July 1931 and July 1932. 
Districts— 1931-32. 1932-33. Incr 4 
see ak a cchniincnn 3112 $733, $83 575 
eS pi RP TAR Ra 386,514 462.330 75,816 
GO 7 waka ckaccakenwe 729,941 785,617 55,675 
I iiss: onic aptadis 5 Srchin eatin age 15,627,917 15,598,165 *31,751 
GE iba ak os mecko aoa wubode 2,191,306 2,746,079 554,772 
I iti crnmnniclbiininscicdaninitas degita 234,844 320,125 85,280 
ee eS 13,075,091 13 441,324 366, 
H 1 REE RG ORAS 3,752.33 ,537,239 *215, 
PS. ec aehaeckenda 3,928,881 4,230,145 301,264 
WONG WMOMR oc cowcsieedace 138,535 130,715 *7,819 
| i Ea NR A 1,594,136 1,470,191 *123,944 
Piiichdscite esp ehiieneie eee: 101, 133 317 31,370 
FERRIES IRISH 1,010,970 739,287 *271,683 
DD isi ck us wae eee 313,0. 270,676 *42 375 
TI vai cokes scsaiads eaciaiea domain 3,097 ,079 2,559,398 *537, 
* Decrease. 


? 





De Valera Suggests Depositing Land Annuities Funds 
in Bank For International Settlements—Fails to 
Give British Ultimatum. 


The following Dublin cablegram, Sept. 11, 
New York ‘‘Times’’: 


President Eamon de Valera suggested in a speech at Kilkenny to-day 
that the disputed land annuities could be put in the custody of the Bank 
for International Settlements pending arbitration by a “‘fair court.” 

His expected ultimatum to the British did not materalize, however, and 
Mr. de Valera contented himself with advising the people on “‘how to win 
the fight” against the British. 

“Let there be no talk of surrender,”’ he exclaimed. ‘‘This is not the 
first time we have been in a fight. We are going to fight and win.” 

The troubles of the Free State farmers, he said, were not entirely due 
to the ‘‘Thomas duties’’ but to the decreasing purchasing power, of the 
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British people. He proceeded to deny that there was intimidation in the 
Free State. 

“If there is,”” he warned, ‘‘there are forces at the control of the Govern- 
ment which can be put into action to prevent it. It is well known that, 
in addition to the standing army, the Government itself is making arrange- 
ments for a volunteer army throughout the country. The Government 
will not tolerate any other army. If there are nay people with anxiety 
about the power and determination of the Government to keep order and 
not tolerate any interference with this right, I can assure them they need 
have no fears, and that if to-morrow the Government wanted 50,000 men 
it could have them.” om 


Reply of French Government to German Note for 
Revision of Armament Conditions in Versailles 
Treaty—Germany Referred to Council of League 
of Nations. 


The French Government, replying to Germany’s note for 
the revision of armament conditions under the Treaty of 
Versailles, seeks to lay down that only the Council of the 
League of Nations can deal with the German request under 
the terms of Article 164 of the peace treaty, and (says a 
wireless message from Paris Sept. 12 to the New York 
“Times’’) the French Government, therefore, declines the 
invitation for private conversations. 

References to the note of Germany to France, in which the 
former sought equality with other nations in armaments, 
were made in these columns, Sept. 3, page 1578 and Sept. 
10, page 1741. Associated Press accounts from Paris Sept. 


12 had the following to say regarding the French Govern- 
ment’s reply: 

In reply to Germany’s demand for equality in arms, France notified the 
Berlin Government that by modifying her armaments Germany not only 
would violate the Treaty of Versailles but also would make it impossible 
to bring about eventual general disarmament. 

The French reply, totaling more than 2,000 words, while refusing the 
German proposal in the form that it was made, expressed the conviction 
it was possible ‘‘to work with Germany in seeking a new arrangement not 
for a return to the old procedure of preparation for war but for progress in 
the organization of peace.” 

The French doctrine was set forth thus: That efforts must be directed 
not toward the re-armaments of particular countries but toward ‘‘general 
disarament and the supervision of armaments.” 

The note set forth that France saw dangers to economic rehabilitation 
in ‘‘measures liable to cause, either sooner or later, a return to the aram- 
ment race and a rebirth of militarism.’””’ The French Government empha- 
sized that Article 164 of the Treaty of Versailles obligated Germany not to 
increase armaments unless authorized by the Council of the League of 
Nations. 

“Thus the League of Nations alone is the judge,” the reply continues. 
“France cannot violate her engagements in this respect, and it is before 
the League that we should expound, if necessary, the reasons which prevent 
us from adhering to the re-armament of Germany. 

**Also we could not by restrictive negotiations risk striking a blow at the 
rights of the United States, the treaty of peace signed by the United States 
with Germany in 1921 assuring them of the benefits and dispositions 
stipulated in Part V of the Treaty of Versailles.”’ 

The note defines the goal of general disarmament to be ‘‘the achieve- 
ment of a treaty giving peoples real guarantees of peace and appeasements.”’ 

“If Germany,’ the note goes on, “intends to collaborate with France 
as with other States to this end, then nothing is more desirable or more 
legitimate than to negotiate and converse to achieve it.”’ 


The text of the French reply to Germany’s memorandum 
of Aug. 29 was given as follows in Paris advices Sept. 12 
to the “Times’’: 

The French Government has received the document handed to the French 
Ambassador on Aug. 29 by the German Minister of Foreign Affairs in the 
presence of the Minister of the Reichswehr. This document seeks to open 
negotiations on the questiion raised at Geneva on July 22 by the German 
delegation. 

According to the terms of the communication made to our Ambassador 
at Berlin, the German Government desires first of all conversations with 
ourselves of a confidential character. It shows a desire for frankness to 
which the French Government wishes to reply without hesitation or mental 
reservation. 

One point must be fixed first of all, as it is at the basis of the note of 
Aug. 29. The German Government invokes the eventual insufficiency of 
the disarmament conference with regard to the methods adopted and the 
extent of the results obtained. This observation is found reproduced 
several times in the public declarations of the Minister of the Reichswehr. 
It is cited in the ninth and final paragraph of the German note. 

It is scarecely necessary to remark that this opinion is anticipatory and 
is not authorized by a just appreciation of the efforts already made. The 
Government of the French Republic is conscious of having done all it 
Possibly could to enable a regular evolution of the work of the conference. 

When during the month of June it was apparent that the efforts of all 
but one of the commissions had produced very insufficient results, the 
French Government tried to rectify the situation by means of negotiations 
engaged in under the authority of the bureau of the conference. It per- 
mitted the French thesis of security to be reserved for a later date. As 
the rapporteur, M. Benes, pointed out, it consented to the same delay in 
the examination of this thesis as was asked by Germany for the examination 
of her claim to equality of rights. 


Military Budget Cut Cited. 

France gave, furthermore, an example of her desire to reduce armaments 
in obtaining a vote by the French Parliament reducing by 1,500,000.000 
francs her military expenditure—a reduction which corresponds approxi- 
mately to the abandoned reparation annuity. And at Geneva the French 
Government spared no effort either to enable the first conference to reach 
conclusions or to trace the program of the second part and to facilitate the 
examination of certain problems, such as those which were outlined in the 
wide proposals of President Hoover. 

To the diverse interpretations which have been given to our actions we 
oppose these facts: The French Government, under its reservation for the 
internationalization of civil aviation, has proposed the total interdiction of 
aerial bombardment and has accepted its suppresssion on the battlefield. 
For the future work of the conference the French Government maintains the 
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same attitude. Its doctrine derives from Article VIII of the [League of 
Nations] covenant, which specifies that the maintenance of peace demands 
the reduction of national armaments, and it asks the preparation by the 
Council of plans for this reduction which shall take into account the geo- 
graphic situation and special conditions of each State. 


French Doctrine Restated. 

This text fixes the rules to which the French Government adheres. Our 
doctrine is that we must stretch forward, not toward particular re-arma- 
ments, but toward general and controlled disarmament. If such a program 
is to be effectively realized, it must be by steps. That was recognized by 
the Assembly of the League of Nations in decisions in 1927 to which the 
representatives of Germany adhered. The disarmament conference pro- 
claimed it solemnly in its resolution of April 1932. 

Ifalleging that the results to be hoped for from the convention in prepara- 
tion appear bound to be insufficient, the German Government declares it- 
self determined to modify its own armament status, it will not only fail 
to observe the precise obligations of the treaty which it signed, but by ite 
attitude it will render impossible a realization of the gen:ral disarmament 
which it declares it desires. The aim isto arrive at a convention giving the 
peoples real guarantees of peace. If Germany intends to collaborate with 
France, as with other countries, for this work, to negotiate for it, to 
discuss it, nothing is more legitimate or more desirable. 

In these future studies, France intends to associate herself in sincerity 
and in a liberal spirit which will permit the establishment of what should 
be the status of Germany in the general status of a peace placed under the 
protection of arbitration control. 

The question must first be examined in its juridic form. The German 
Government itslef raised this legal difficulty in its note by opposing what it 
describes as ‘‘the status of Versailles” to the eventual status of the dis- 
armament convention. By this distinction it raises at the same time a legal 
problem and a basic problem. 

On the first point the German Government claims the problem is settled. 
It declares the disarmament convention should be substituted ipso jure for 
the Treaty of Versailles and that no special distinction should be made for 

y. 

Juridically, the French Government cannot, accept this thesis. There 
is neither in Part 5 of the treaty nor in the convenant of the League any 
clause according to which a general limitation of armaments should involve 
the suppresion of a stipulation of a permanent character inscribed in the 
treaty. Under this legal reserve France agrees to collaborate on her side 
in the examination of this problem on the same ground as all others in- 
terested, with the wish to see taken into account in future texts the progress 
which shall have been realized by the work of the conference. 


French Course Is Outlined. 


In so far as the second point is concerned, that it to say, the contents 
of the convention, or in other terms, the basic subject submitted for the 
work of the Geneva conference, the French Government has no difficulty 
in setting down the rule which it will follow. Itself, it is desirous of light- 
ening to the fullest possible degree the burden of armaments on peoples 
and especially on the French people. It will go further and further on the 
road to disarmament as it finds more guarantees in the general organization 
of peace. 

France has been reproached with the usage which she makes of the idea 
and the word security. It must always be recalled that it is an expression 
which is used in the covenant. It is a necessity which the German Govern- 
ment itself invokes when it writes with indisputable truth that Germany has 
a right to her national security. It is that guarantee which must be secured 
to all nations, small and large, by establishing international control of 
armaments by generalizing arbitration and by securing defective execution 
of its decisions. 

_ Recent declarations which derive authority from the official status of 
their author have indicated that France, by supporting this thesis, has sought 
to cover with it disguised imperialism. Nothing is more inexact. France 
claims no privilege for herself; she asks only her legitimate part in a security 
extended to all. She has in this matter made positive proposals, either 
in 1924 with the protocol or recently in suggesting the organization of an 
international force. 

Pledges Study of Suggestions. 

The interest in these proposals is shown by the difficulty which is found 
in seeking solutions along other roads. But on this subject, as on all which 
derive from the disarmament conference, dissussion is still open. Not only 
does France agree to give full study to the future suggestions of Germany, 
but she invites them, as she does those of other States. And nothing 
would appear to her more useful for the pacification of the world than the 
collaboration of these two great countries, which would become reconciled 
in their search for the good of all and which would jointly obtain the thanks 
of all nations. 

Juridic Arguments Set Forth. 

These principles established, the French Government, with equal frank~- 
ness, will give its opinion on the second element contained in the German 
note of Aug. 29. In its seventh paragraph this note lays down various 
organizational changes which it would expect, such as grading down the 
active service period of training for the special militia. 

So as to be sure not to interpret this text erroneously, the French Govern- 
ment has studied the deatiled information furnished by the Minister of the 
Reichswehr to the New York “Times” of Aug. 8’ concerning a reorganization 
of their home defense services and on Sept. 1 to a correspondent of the 
(Italian) newspaper ‘Resto del Carlino.”” There the full claim, is made for 
Germany of airplanes, tanks, heavy artillery, anti-aircrafts gun, subma- 
rines, airplane carriers and battleships. There is no doubt that here we are 
dealing with re-armament. 

Far-Reaching Effect Seen. 

It must be observed at once that this re-armament will inevitably extend 
to all States which by treaties are subjected to a regime analogous to that 
of Germany. As an immediate consequence, therefore, the whole problem 
of Central and Eastern Europe will be raised; it is on that large basis that 
the armament race would recommence. All Europe is, therefore, directly 
interested in the question put to France, which cannot accept ot make an 
individual reply on so large a problem. 

Furthermore, it is evident that Germany, by extending her clains to 
naval armaments, as confirmed in the declarations made Aug. 29 to M, 
Francois-Poncet (the French Ambassador at Berlin) by Ministers von 
Neurath and von Schleicher, would affect the whole status of the nval powers 
Thus, imprudence in one particular reply would enegage the military 
status of the whole world. This view cannot but be shared by responsible 
statesmen. 

If Germany persite in her intentions, it is a general action which cannot 
be taken. On what grounds? It must be on that on which the disarma- 
ment conference is operating. That, first of all, because the German 
demand is direclty contrary to the essential object of this conference, which 
is to seek reductions, and not increased armaments. Further, because at 


this conference there are seated elegates of nations which are not parties 
to the treaties of peace. 
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Consultations Held Necessry. 

The necessary negotiations could certainly not be undertaken or even 
begun without consultation among the powers adhering to the confidence 
pact of July 13 1932. Germany is one of those who formally adhered to 
this text, which, in Article 2, says the contracting powers intend to work 
together and with the other delegations at Geneva to seek a solution of the 
problem of disarmament which shall be advantageous and equitable for all 
interested powers. 

Furthermore, the discussion is dominated by the Treaty of Versailles, 
which cannot be unilaterally modified, and by Article 164, second paragraph, 
which says: “Germany indertakes on her admission as a member of the 
League, that the armaments fixed in the said tables shall not be exceeded 
and shall remain subject to modification by the Council of the League, 
whose decisions she has undertaken strictly to observe.” 

This text is commented on in a letter by the President of the peace con- 
ference in reply to the German observations. After having outlined 
certain modifications of the military clauses of the treaty this document says: 

“No change in the constitution of armaments, as laid won by the treaty, 
will be permitted until Germany shall have been admitted to the League 
of Nations, which may consent to such modifications as will appear de- 


sirable.” 

Pledges Faith to League Statute. 
~ Thus the League of Nations is the only judge. France cannot fail in 
the engagements which she has taken toward the Laguee of Nations, and 
it is before it that she will, if necessary, expound the resaons which prevent 
her agreeing to the re-armament of Germany. France will in all circum- 
stances remain faithful to the statute of the League of Nations. 

Moreover, she cannot by restricted negotiations risk doing injury to the 
rights of the United States, to which the benfits of dispositions laid down in 
Part 5 of the Treaty of Versailles are assured in the treaty of peace signed 
between the United States and Germany on Aug. 25 1921. 

Finally, since the German Government expresses a desire for peace, in 
which we associate ourselves, the French Government calls attention to the 
danger resulting from measures which might provoke sooner or later a return 
of the armaments race or the reawakening of militarism. At Lausanne, 
France consented in the general interest to sacrifices which impartial ob- 
servers have recognized. She thinks that within the existing engagement 
it is possible for her to work with Germany in a search for a new status which 
will not be a return to the ancient procedure of preparation for war. but 
will mark progress in the organization of peace, 

ee 
Deutsche Bank (Germany) Stamped American Partici- 
pation Certificates Dealt in “Flat” on New York 
Stock Exchange. 
The following notice was issued by Ashbel Green, Secre- 
tary of the New York Stock Exchange on Sept. 16: 
NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
DEUTSCHE BANK 
Stamped American Participation Certificates representing a participation 
in five-year 6% notes, due Sept. 1 1932 (extended to Sept. 1 1935). 
Sept. 16 1932. 
¥ The Committee on Securities directs attention to the fact that Deutsche 
Bank stamped American participation certificates representing a participa- 
tion in five-year 6% notes, due Sept. 1 1932 (extended to Sept. 1 1935) 
are dealt in ‘‘flat’’ and to be a delivery carry the March 1 1933 and sub- 


sequent coupons. 
ASHBEL GREEN, Secretary. 
<—- 
Deutsche Bank (Germany) Extends Offer of Payment 
to American Certificate Holders to Oct. 31. 

The time for acceptance of offers of payment made by 
the Deutsche Bank und Disconto Gesellschaft to holders 
of certificates of participation in the $25,000,000 note of 
the Deutsche Bank expired Sept. 15. It is officially stated 
that only about 614% of the original issue of participation 
certificates remains outstanding in the hands of holders 
who have failed to accept either of the alternative offers. 
It is announced that in order to give holders of these out- 
standing participation certificates an opportunity to accept 
one or another of the offers, the bank has extended the 
time for deposit of the certificates until Oct. 31 next. 


— 








Remittances Received for Payment of Oct. 1 Coupons 
of City of Berlin Bonds and Berlin Electric Elevated 
and Underground RR. Bonds. 

Speyer & Co., as fiscal agents, announce that they have 
received the regular remittances for payment of the Oct. 1 
1932 coupons of the $11,355,000 City of Berlin 25-year 
64%% gold bonds of 1925 and of the $13,125,000 Berlin 
Electric Elevated and Underground Railways Co. 30-year 
first mortgage 614% gold bonds, also the regular remittances 
for the semi-annual sinking funds for these loans. 





Conference Held in Washington on German Debt— 
Postponement of Payment Due Sept. 30 Not Asked, 
Says Secretary Mills. 


The 33,050,000 reichsmark debt payment which Germany 
will owe the United States Sept. 30 was the subject of dis- 
cussions Sept. 9 between Dr. Rudolf Leitner, First Secretary 
of the German Embassy, and Ogden L. Mills, the Secretary 
of the Treasury, Secretary Mills stated orally Sept. 9. 
With reference thereto the “United States Daily’’ of Sept. 
12, had the following to say: 


Postponement in accordance with the war debt funding agreements has 
not been requested by Germany, and the United States has not waived the 
requirement that notice of postponement be given 90 days before the date 
of payment, according to Secretary Mills. 
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Germany could have postponed the payment, which amounts to about 
$8,262,500, if she presented her request 90 days before the payment date, 
and under such circumstances the postponement would have been automatic 
without any discretionary powers adhering to the American Government, 
according to the Secretary. Now, however, the American Government 
must decide whether it will waive the notice requirement and allow Ger- 
many to present a request, should Germany decide so to do. 

No Request Received. 

Secretary Mills emphasized orally that no request had been received and 
that he had not waived the notice requirement. He also stated that upon 
presentation of a request no discretion is allowed to the American Govern- 
ment, if the request comes in due time, and that postponement goes ahead 
automatically along lines laid down by Congress in the debt-funding agree- 
ments. 

Germany may postpone the payment from two to two and one-half years, 
Secretary Mills said, summarizing the section of the war debt funding agree- 
ment which is applicable. Of the $8,262,500 payment, the exact sum of 
which will be determined by the rate of exchange prevailing during two 
weeks prior to the payment, $5,100,000, or 20.400,000 reichsmarks, is a 
&@ payment on mixed claims and $3,162,500, or 12,650,000 reichsmarks, is 
to defray the costs of the army of occupation, according to additional 
information made available. 

The postponement clause will apply to both the mixed claims and the 
army of occupation charges, but there also becomes payable on Sept. 30 
approximately $510,000 of interest on the mixed claims which was post- 
poned last year, according to oral statements. The postponement provisions 
apply only to payments on principal, such as the $8,262,500, and not to 
interest payments, it was explained orally. Additional information made 
available follows: 

Last year the army of occupation payment was postponed under the one- 
year moratorium which expired June 30 1932. Since these payments have 
never been postponed under the debt funding agreement, they may now be 
delayed for two and one-half years. The mixed claims paynients last 
year, however, were postponed under the funding agreement. Because one 
postponement already has been taken these payments may not be post- 
poned a second time for more than two years until the first postponed pay- 
ment is wiped out. 

Greece on a $130,000 principal payment due July 1 1932, already has 
successfully invoked the postponement clause. Of the total debt payments 
of approximately $270,000,000 due to the United States during the current 
fiscal year payments on principal make up only $74,881,881. 

The United States has been continuing making payments to German 
citizens for German ships and patents seized during the World War, despite 
the moratorium on German payments to the United States, according 
to information obtained orally at the Department of State. 

This matter came up during the moratorium discussions with France, 
Germany and other European countries last summer, it was learned at the 
Department of State, at which time it was decided that Germany should 
discontinue payments to American citizens for claims arising out of the 
World War. 

Simultaneously it was decided that American payments to German citizens 
were not related, according to information obtained at the Department, and 
the American payments were continued. 

Payments to German citizens by the United States and to American 
citizens by Germany were worked out by the German-American Mixed 
Claims Commission. American payments for German ships seized during 
the war total $78,000,000 while the payments for German patents seized 
total $18,000,000. 


> 


Postponement of Meeting of Creditors Under German 
“Standstill” Agreement. 


Albert H. Wiggin, Chairman of the committee representing 
the American short-term creditors under the German Credit 
Agreement of 1932, issued the following statement on 


Sept. 11: 

As no matters of particular importance have been presented for dis- 
cussion at the meeting which under the German Credit Agreement of 1932 
was scheduled to take place on Oct 1, the various creditor committees, 
in accord with the German committee, have decided to adjourn the meeting 
subject to call by the Chairman at such later date as he may consider suitable 
or at the request of any one of the committees. 


<i 
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Reparations Settlement Provisionally Arranged With 
Germany and European Creditors to Be Delayed 
Until Creditors Have Settled With United States. 


Advices as follows from Berlin Sept. 14 are taken from 
the New York “‘Times’’: 


With the Reichstag defunct and no likelihood of ite successor coming into 
existence before December at the earliest, some curiosity has been aroused 
as to the effect of this situation upon the reparations settlement 
ally arranged between Germany and her European creditors at Lausanne. 

This settlement requires ratification by the Parliaments of all the countries 
adhering to it. Thus far none has acted for the reason that the supple- 
mentary gentlemen’s agreement made simultaneously provided that the 
main agreement should be merely provisional, ratification taking place only 
if and when the European creditor countries reached a satisfactory settle- 
ment with their own creditors—obviously meaning the United States. 

Inquiries in government circles here to-day elicited the information that 
the Lausanne agreement was the least of the von Papen Government's 
worries; it would obviously be foolish for Germany even to consider ratifying 
a settlement that was at present merely in a provisional state and dependent 
upon ratification elsewhere. 








-— 
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German External Bonds Bought Abroad By German 
Companies. 


Under date of Sept. 9 a wireless message from Berlin to 
the New York “Times’’ said: 


This week’s advance in German external bonds en both home and foreign 
markets was due in part to the better position of the Reichsbank’s reserve, 
but was also distinctly helped by repurchasing of their own bonds by German 
debtor corporations. In pursuing such a policy the companies have a 
double interest—first, in reducing their outstanding indebtedness at small 
cost to themselves, through buying at prices far below the issue and re- 
demption figure; second, in profiting through resale of the purchased bonds 
in Germany, where prices are still much higher than at New York. 

The current German balance of payments is believed to suffer no harm 


‘from these purchases made by home capital on foreign markets, because the 
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buying back of external bonds held abroad is permitted only on proof being 
given of supplementary German exports. 





Rise in Markets Helps German Reichsbank’s Position— 
Decrease in Note Issue and Credits Ascribed to 
Release of “Frozen Accounts’”’. 


The following from Berlin Sept. 9 is from the New York 
““‘Times’’ of Sept. 9: 

The Reichsbank’s status, as shown by this week’s report, is highly satis- 
factory. The decline in note circulation is ascribed partly to the new activity 
on the Boerse, the public’s purchases of stocks and bonds being paid for 
largely with hoarded notes. Total circulation of all currencies is now 
132,000,000 marks below the same date in August and 232,000,000 below 
the corresponding date in 1931. 

The decline in Reichsbank credits is due to the same cause, for appre- 
ciation in value of stocks has led to the thawing out of many frozen debtor 
accounts. The return shows Reichsbank reserves to be practically in equil- 
ibrium, their total being 925,000,000, as against 894,000,000 in the same 
week of August. 

It is now hoped that reduction in the discount rate will be authorized 
after the meeting of the Council by the Bank of International Settlements. 


ee 





Removal of Restrictions Affecting Discount Policy of 
German Reichsbank Said to Be Under Considera- 
tion By Bank for International Settlements. 


A Berlin cablegram as follows Sept. 14 is from the New 
York ‘“Times’’: 

When the board of the Bank for International Settlements meets in Basle 
Monday it will consider liberating the Reichsbank from the provisions 
restricting its discount policy. In connection with the Young Plan the Bank 
for International Settlements received the right to protect against reduction 
of the Reichsbank’s discount rate as long as its gold coverage was below 
40% of the circulation. 

As the Lausanne agreement abolishing this provision was not at the 
time ratified, Dr. Hans Luther’s unofficial request to suspend this provision 
was declined by the bank several months ago. The Reichsbank still is 
most anxious to lower the discount rate of 5% by at least 1%, although the 
coverage is only 25.1%. ‘The Reichsbank expects confidently that the 
Bank for International Settlements now will consent. 

—_—_—_~———_ 


Germany Has Decentralized Technique of Foreign 
Exchange Control. 


Instead of making applications for foreign exchange direct 
to the Ministry of Economics at Berlin, German importers 
must apply to the proper District Revenue Office, according 
to a recent decision from the Ministry, forwarded to the 
Commerce Department from its Berlin office. The Depart- 
ment in announcing this on Sept. 14 said: 

Uncertainty has existed in the past as to the proper competent govern- 
mental office which acted upon applications asking for the purchase of 
foreign exchange, it was stated. In the majority of cases applications were 
filed with the Foreign Exchange Offices organized for this purpose in con- 
nection with the District Revenue Offices. However, many applications 
were made direct to the Federal Ministry of Economics in Berlin. 

In order to establish uniformity of practice, and to assist importers in 
saving much time and trouble, the Ministry stated that in the future it 
will accept no applications for the allotment of foreign exchange, but that 
they must be filed with the competent district office. 

The Ministry also pointed out that visitors who call at the Ministry in 
order to obtain a decision in matters regarding foreign exchange permits, 
will only be received in future if they have been expressly summoned in 
writing or by telephone. 

Decisions of the District Revenue Offices in such matters are final and 
no appeal to the Ministry of Economics is admissible. The Ministry will 
only consider such complaints that refer to irregularities committed by the 
District Offices in matter of procedure. 

—_—_— 


Poland Seeks $2,000,000 Loan. 


According to Warsaw advices (United Press ) to the ‘““Wal 
Street Journal’’ of Sept. 12 the Ministry of Communications 
is negotiating with a British financial group for a loan of 
$2,000,000, part of which is to be used to build a new railway 
station here. The loan, it is stated, would be repaid in 
Polish raw materials. 


- “= 
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Rumanian Government Obtains $14,000,000 Loan from 
Group of Swiss Banks. 


Rumania has obtained a loan of $14,000,000 from a group 
of Swiss banks headed by the Union des Banques Suisses, it 
was announced in New York on Aug. 24 by the Royal 
Rumanian Legation, according to the New York “Times” 
of Aug. 25 from which we quote: 

The loan is for two and one-half years and carries interest at 44%. 

Rumania, in common with the other Danubian countries, has suffered 
from the effects of the financial crisis in Central Europe, the dislocation of 
trade and exchange in that area, and the stoppage of the international move- 
ment of credit. She has been seeking a foreign loan for some time, but 
recent reports had indicated that the prospects of obtaining one were slim. 

There have been discussions of an economic reorganization of the country 
under the auspices of the League of Nations and representatives of that 
body have recently visited Rumania to study the advisability of such a plan. 


- 








Finland Plans Internal Loan. 

The Government of Finland has decided to seek authoriza- 
tion for a 350,000,000 Finnish marks premium bond loan to 
provide work for relief of unemployment, according to the 
New York ‘‘Evening Post’’ of Sept. 10. 
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Spanish Government to Suspend Eight Railroads 
Unless Deficit to Run Them Is Met. 


Under date of Aug. 30 an announcement by the Depart- 
ment of Commerce at Washington said: 


Eight short-line Spanish railroads will be discontinued some time within 
the month, unless the deficit to run them is met by interested organizations, 
according to a report to the Commerce Department from Asst. Commercial 
Attache Julian C. Greenup, Madrid. 

The lines in question are as follows: San Julian de Musques to Castro- 
Urdiales and Translavina; Cartagena to La Union, Las Blancas, and “‘el 
Descargador;” Valdepenas to Puertollano; Onda to Grao de Castellon, and 
Villarel to Grao de Burriana; Sevilla, Alcala, and Carmona; Grandad to 
Charcon (Sierra Nevada); Mollet to Caldas de Montbuy; Amorebieta to 
Guernica and Pedernales. 

The law of May 12 1932, relieved the Spanish Government of the obliga- 
tion of operating for a period such railways as concessionary companies 
abandoned, the report stated. -_However, if the roads were of general in- 
terest, of normal gauge, if the rolling stock were safe, the State could con- 
tinue operation and meet the deficit out of consideration of matters of 
national economy. 

The State could not continue indefitely to meet the 100,000 pesos monthly 
of the above-named lines, so within the month, unless some arrangement is 
made by interested municipal, provincial and other public or private or- 
ganizations. to divide the deficit, operation will discontinue. 
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Bonds of City of Copenhagen Drawn For Redemption. 


Heidelbach, Ickelheimer & Co., as paying agents, announce 
the annual drawing of City of Copenhagen 4% loan of 1901 
bonds for redemption on Nov. 15. 
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Bonds of Ceschoslovakia State Loan Drawn for 
Redemption. 


Kuhn, Loeb & Co., the National City Bank of New York, 
and Kidder, Peabody & Co. are notifying holders of Czecho- 
slovak State Loan of 1922 8% secured external sinking fund 
gold bonds, series B, due Oct. 1 1952, that $62,900 principal 
amount of bonds of this series have been drawn for redemp- 
tion on Oct. 1 1932 at their principal amount. Such drawn 
bonds will be paid on and after that date out of moneys in 
the sinking fund upon presentation at the offices of any of 
the bankers. 


te 
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Premier Maniu of Roumania Offers Conversion Plan— 
Proposes Holiday on Forced Sales for Rumanian 
Farm Debts. 


The following Bucharest cablegram Sept. 14 is from the 
New York ‘‘Times’’: 


A new solution of the question of the conversion of Agrarian debts is 
offered in a bill drafted by former Premier Maniu. It will be submitted 
to Parliament to-morrow, having been approved by the members of the 
expert financial commission of the League of Nations. 

Former Minister of Finance Argetoianu’s bill is to be suspended. For 
six months all forced sales for agricultural debts are to be forbidden, the 
debtors paying between 4 and 5% interest. Any payments made during 
this period are to be credited with double value. The prohibition of forced 
sales is to be forbidden for 12 months more where the property consists 
of less than 10 hectares [24.7 acres}. 

In consideration of this banks whose 40% of bill portfolios consist of 
agricultural bills will be relieved from repaying deposits for the 18 months 
except as directed by the National Bank. 

The Government hopes that during this ‘‘closed season for debtors’’ 
financial help will arrive from abroad to enable the debt conversion to be 
effected. ale 


Funds Received to Pay Overdue (May 1) Interest on 
Montevideo 6% Bonds. 


The Guaranty Trust Co. of New York announced on 
Sept. 9 that sufficient funds have been received to permit 
it to pay in full in the usual manner the May 1 1932 coupons 
from Municipality of Montevideo, Republic of Uruguay 
(Southern Boulevard Loan), external sinking fund 6% gold 
bonds, series A due Nov. 1 1959, and that it would be 
prepared to pay these coupons beginning Sept. 12. 











Foreign Exchange Restrictions in Ecuador Prevent 
Refilling of Stock Orders. 


An announcement as follows was issued Aug. 31 by the 
Department of Commerce at Washington: ' 


Delay in allocation of foreign exchange, reported at generally 60 to 90 
days, together with an uncertain outlook, have tended to make it im- 
possible for the majority of the importers to replenish their stocks, ac- 
cording to the Commerce Department’s Regional Information Division. 

Even the most essential commodities are coming in reduced quantities, 
it was stated. 


-— 
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Chile Institutes Sinking Fund to Amortize Debt— 
Socialist Regime Moves to Re-establish Service on 
‘ Obligations Due Abroad—Total of $275,392,000. 


United Press advices as follows from Santiago, Chile, 
Sept. 11, are taken from the New York ‘“‘Times”’: 


Socialist Chile took the first step toward resumption of service on the 
country’s $275,392,000 foreign debt to-day with the publication of a 
decree creating the Caja Antonoma por Amortizacion de la Deuda Publica 
(Autonomous Sinking Fund for the Amortization of the Public Debt). 

The duties of the new institution are divided into four divisions. It 
will pay the service charges on the existing internal debt of the country, 
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it will handle payments on future internal debts, it will endeavor to con- 
solidate and establish service on the short-term foreign obligations of the 
State and the municipalities, and it will re-establish service on the con- 
solidated foreign debt of the State and municipalities. Chile suspended 
payments on her foreign debt more than 14 months ago following the 
collpase of her export market. 

The fund will be administered by a council of seven, including the 
President of the Central Bank and three experts appointed by the President 
of the Republic. Revenue and capital will be derived from the following 
four sources: Ordinary quotas in the budget for service on the internal 
debt, revenues from special taxation, special receipts from municipalities 
to meet payments on their short-term foreign obligations, and sums set 
aside by the State and municipalities for the external debt. Amounts 
received under the last two provisions will be converted into foreign currency. 


in 
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Brazilian Government Contracts for Printing of Paper 
Money. 


On Sept. 4 associated Press advices from Rio de Janeiro 


stated: 

The Federal Government contracted to-day for the printing of 505,000 
contos of paper money, which is equivalent to $21,000,000 at the official 
rate of exchange. 

The beginning, to-day, of the ninth week of the war between the Rio de 
Janeiro Government and the constitutionalists of Sao Paulo State, found 
the Federals with a foothold on the important Mogyana RR. 

The drive in this section is the most serious facing the revels, because 
the communications to the rich Ribera Preto section have been placed 
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Government of Colombia Seeks New Powers Bearing 
on Exchange Control, Private Debts, &c. 


Advices as follows were made available Sept. 12 by the 
Consulate General of Colombia in New York: 

A project has been presented to Congress by which extraordinary powers 
are vested in the Executive Government with respect to the selection 


of administrative personnel, indirect taxes imposed since 1930, exchange 
control, private debts and transactions with the Bank of the Republic. 


<i. 
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Province of Buenos Aires (Argentina) Seeks Loan— 
Reported Negotiating with Bankers in Europe for 
at Least $15,000,000. 

From the New York “‘Times’’ we take the following from 
Buenos Aires, Sept. 13: 

The Province of Buenos Aires is negotiating with a group of European 
bankers for a loan of 60,000,000 or 80,000,000 pesos ($15,000,000 or $20,- 
000,000) at 6%4%, issuable at 92. 

Twenty-five per cent of the total would be used for public works and 
the balance to consolidate the floating debt. 


The negotiations are lagging through fear on the part of the bankers 
that Argentina may become involved in the Chaco conflict. 
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Santa Fe City Council Authorizes Suspension of Pay- 
ments on City’s Foreign Debts. 

According to a Buenos Aires cablegram Sept. 10 to the 
New York ‘‘Times’’ from Buenos Aires, the City Council of 
Santa Fe has authorized the Mayor to suspend payments 
on the city’s foreign debt for three years. It is stated that 
the action is the outgrowth of the city’s inability to raise 
$106,000 due Oct. 1 on the Blair loan. 





Argentina Announces Plan to Rejoin League of Na- 
tions—Will Urge Ban on Spoils of War as Key 
Policy. 

The following advices from Buenos Aires Sept. 12 appear- 

ed in the New York ‘“Times’’ of Sept. 13: 


Foreign Minister Saavedra Lamas, explaining to the Senate Argentina’s 
Participation in the recent dipolmatic negotiations with other neutrals in 
regard to the dispute of Bolivia and Paraguay over the Chaco region, an- 
Bounced that Argentina soon would rejoin the League of Nations and 
would propose that the League adopt as a universal policy the refusal to 
recognize territorial changes gowing out of war or force. 

The Foreign Minister said he was sorry he must inform the Senate that 
all efforts to prevent war in the Chaco had failed. He observed that this 
was the fourth time in 20 years Bolivia and Paraguay had reached such a 
crisis, despite the fact the territorial dispute over the Chaco was one of the 
easiest of all South American territorial disputes to solve if there were 
sufficient good-will on each side. 

Argentina, the Foreign Minister asserted, had instructed Ambassador 
Espil in April to co-operate with the neutrals in Washington in every way 
Possible because of the unusually critical times through which the continent 
Was passing. 

“Within a few months there have been eight violent changes of govern- 
ments. There are dangerous subversive, dissolvent movements threaten- 
ing the social order. Under these conditions almost any disturbance can 
blow a spark into flame with disastrous consequences impossible to predict,” 
he told the Senate. 

The Minister was sharply criticized by Sanator Lisandro de La Torre, 
who charged him with taking credit for a doctrine signed by 19 republics 
refusing to recognize a change of territory by force. 

Senor de La Torre declared this doctrine belongs to President Hoover, not 
to Argentina. The Minister replied that it was not worth while to discuss 
whether he or Secretary Stimson first suggested application of the doctrine 
to the Chaco dispute but assured the Senate that no matter what the out- 
come of the Chaco hostilities, Argentina would not recognize any change 
of territory. 


ti 





Argentina Places Restrictions on Telegraph Codes. 

Use of private codes to or from Argentina is prohibited, 
unless a copy of the code is deposited with the Department 
of Posts and Telegraphs, according to a recent decree of the 
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Minister of Interior, forwarded to the Commerce Depart- 
ment’s Transportaton Division from Vice-Censul John C. 
Shillock, Buenos Aires, Argentina. The Department on 
Sept. 9 further reported: 


Sept. 30 is the closing date for complying with regulations of the Ministry, 
it was stated. 

A free translation of the regulatory clause of the decree is as follows: 

“Article One: International telegrams, to or from the country, written 
in secret language, in accordance with private codes, will be accepted and 
delivered only after the corresponding code has been deposited with the 
Director General of Posts and Telegraphs: 

“Article Two: International telegrams written in universally known 
codes, must carry in the opening part the name of the code used, but it is 
not necessary that the latter should be deposited: .- 

“Article Three: With the object indicated in Article One, the Director 
of Telegraphs will open a register in which will be noted the names and 
addresses of code-users, nationality, nature of work, and other necessary 
data. Every January the register will be revised, from 1934 onward.” 


—_ 





No Remittance Received By Fiscal Agents for Amounts 
Due on Coupons of Paulista Railway Company 
(Brazil) Bonds. 

Ladenburg, Thalmann & Co., fiscal agents for Paulista 
Railway Co. (Brazil) first and refunding mortgage 7% sink- 
ing fund bonds series A, announced on Sept. 14, that as yet 
no funds had been received by them for the payment of the 
coupons due on Sept. 15, as well as for amortization of 
the bonds. They said they had received advices by cable 
that in present conditions in Brazil no exchange might be 
remitted. 
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Increased Drouth Relief Necessary for Northeast 
Brazil Suffering from Third Dry Year. 


In view of the inadequacy of previous authorizations for 
drouth relief in northeast Brazil, suffering from the third 
successive dry year, the Federal Government has opened 
an extraordinary credit of 38,000 contos (or about $2,884,000) 
for use by the Ministry of Transportation and Public Works 
for further relief, according to a report from Trade Com- 
missioner Eugene W. Chevraux, Rio de Janeiro. The 
advices of the Department on Aug. 26 also said: 

Sugar, cotton and cacao are the principal corps of this tropical and sub- 
tropical region of the country of Brazil, it was pointed out. 

Allotments will be made at the rate of 7,000 contos for August and 12,000 
contos per month for September and October, the report states (1 conto 
equals about $75, U. 8.). 

Direct assistance to striken victims will take most of the money, although 
sums will be advanced for irrigation, construction and agricultural coloni- 
zation works, in order to provide employment. It is estimated that about 
155,000 workers and their families will be cared for this summer. 
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Nicaraguan Gold Board Permanent—Congress Enacts 
Exchange Control Bill. 


In a Managua radio message Sept. 2 to the New York 
“Times,’’ it was stated that the Nicaraguan Congress on 
Sept. 1 passed a bill creating a permanent commission on 
foreign exchange control. The message continued: 

Last November a temporary commission was established by Presidential 
decree with ample powers to prevent the exportation of gold in any form. 
The proceeds of the sale of Nicaraguan products abroad must be returned 
to Nicaragua. Travel abroad as well as students’ expenses in foreign 
countries were curtailed. 

Members of the commission are the Minister of Finance, the High Com- 
missioner, the Collector General and the manager of the National Bank. 
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Nicaraguan Tariffs Rise—Increases Bar Luxuries and 
Protect Home Industries. 

The Nicaraguan Congress on Sept. 3 increased the import 
duties on several hundred items 25 to 100%, according to 
Managua, Nicaragua, advices Sept. 4 to the New York 
“Times,’’ which likewise stated: 


The increases, which became effective immediately, will prevent the 
importation of luxuries and protect home industries. The revenues de- 
rived from the increase were pledged to guarantee a loan. 

Some of the articles affected are tobacco, cigars, liquors, furniture, 
toys, clothing, textiles, foods, automobiles, jewelry, soap, phonographs, 
motion-picture films and perfumes. 
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Nicaraguan Congress Bars Duty Rise on Gasoline. 


From Managua (Nicaragua) Aug. 30, the New York 
**Times’’ reported the following: 

The Nicaraguan Congress to-day killed the bill to increase duties on 
gasoline, kerosene, lubricating oil and Diesel oil. The bill called for 
increases of 25 to 50%. Congress also killed the bill to double consular 
fees. 
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Philippines Seek to Bar ‘‘Dumping’’—Legislative Group 
Plans to Cut Imports Based on Depreciated Cur- 
rencies. 

From Manila, Sept. 9, a wireless message to the New York 
“Times” stated : 

The legislative tax committee has completed its first major step toward 
general Philippine tariff revision and proposes three measures aimed at 
foreign dumping, two of which require an amendment to the Tariff Act of 
1909 and must be presented to Congress. 
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The first proposal is a general anti-dumping bill to exclude the products 
of convict labor. This is aimed primarily at Russian lumber. The others 
propose to establish declaration of values upon the United States gold 
basis to prevent advantageous declarations in depreciated currencies. These 
measures are aimed at China and Japan and would repeal Section 8 of the 
1909 Tariff Act limiting tariffs to 100% ad valorem. 

The new measure would be invoked in the case of Japanese cement and 
shoes, which at present pay a specific tax, which is uncollectible since it 
brings the tariff above the legal limit. The entire business community 
strongly favors the initial protective steps, and action by the Legislature is 
assured. The committee is considering the revision of 300 tariff items, of 
which 90 have already been taken up. 
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Governors of Philippine Provinces Adopt Resolutions 
Urging United States to Grant Islands Indepen- 


dence After Transition Period of Not More Than 
Ten Years. 


On Sept. 9, Associated Press advices from Manila stated: 

Governors of Philippine provinces to-day adopted a resolution urging the 
United States to grant the islands independence after a transition period of 
not more than 10 years with “real” autonomy meanwhile. Proposed bills 
pending in Congress provide for a transition period of at least 15 years. 


The majority of the 48 provincial Governors were represented at the 
conference. 


a 
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Former Prime Minister Bruce of Australia Finds Low 
Commodity Prices Disastrous to Whole World— 
Says International Co-operation Is Necessary to 
Bring About Increase in Prices If World Is to 
Recover—Way in Which Australia Has Been 
Meeting Problems. 


S. M. Bruce, former Prime Minister of Australia in a 
recent recital of that country’s position, and the manner 
in which she has faced problems confronting her, stated that 
“the story of Australia is, broadly, the story of most coun- 
tries of the world, although this we can claim, that no 
country has made greater efforts to face the present situation 
and to meet its obligations.’”’ He went on to say: 


The low level of commodity prices, however, has been disastrous to the 
whole world. Falling prices have reduced purchasing power, have caused 
nations to restrict imports by prohibitive tariffs, by direct prohibition 
and by control of exchange facilities. The low level of prices has wiped 
out profits, destroyed initiative and, taken in conjunction with the restric- 
tions on international trade, has shattered confidence. If the world is 
to recover, this position has got to be altered, and it can only be done 
by international co-operation. 


Mr. Bruce attended the recent Imperial Economic Con- 
ference at Ottawa, where he was leader of the Australian 
delegation. What he had to say regarding Australia was 
made in a radio speech delivered in New York, Aug. 28, 
on the eve of his departure for England on Aug. 31, to be 
Resident Minister for the Commonwealth of Australia in 
London. 


Except for the portion quoted above, Mr. Bruce’s remarks 
follow: 


It is six years since I last visited your country and had an opportunity 
of speaking to your people. In those six years tremendous changes have 
taken place. In 1926 the whole world was experiencing considerable 
prosperity and in this great country of the United States was going from 
strength to strength in production, in trade and in finance. For a further 
three years this progress continued unchecked. Then came the turn of 
the tide, and since 1929 no country in the world, from the greatest to the 
smallest of the nations, has escaped the effects of the depression. 

Able authorities in this and in other countries express the view that signs 
of an improvement are already apparent and that the upward trend will 
be continued. With the tragic poverty and suffering that exist in all 
countries and with the millions of men and women unemployed in the 
world, it is sincerely to be hoped that these predictions will come true. 
We cannot, however, relax our efforts in seeking lines of action which will 
alleviate the present deplorable situation. 

What contribution can I make—the representative of Australia, a vast 
Continent far away in the Pacific, with natural resources comparable to 
those of your own country, and with a population of only six and a half 
millions ? 

I think it may not be without interest to you and may possibly help to- 
wards the understanding of the general world situation if I very briefly 
set before you Australia’s position, the way she has been facing her problems, 
and the difficulties there remain to be surmounted. 

It should be remembered that the difficulties that Australia is facing 
are due almost entirely to the present world depression. We are not handi- 
capped with a heavy burden of armaments. We have no problems of over- 
population. We have no lack of resources. In the case of many European 
countries their difficulties are materially contributed to by one or all of 
these causes. Such is not the case in Australia. 

Another reason why the position of Australia is not without interest is 
that we are primarily an agricultural country, dependent upon the export 
of raw materials and food stuffs. On what we receive from these exports 
we are dependent to meet the interest upon our external loans and to pay 
for our necessary imports. 

With the coming of the world depression and the fall in wholesale com- 
modity prices, all our exports were effected. In the case of wool, wheat, 
butter and meat, which constitute our main exports, the fall was 
catastrophic. How seriously this affected Australia’s position is shown 
by the fact that in order to obtain the same return in gold we had to export 
three times as much produce in 1931 as we had to export in 1927. 

How great a burden this has placed on our shoulders is easy to realize. 
It has necessitated the drastic overhaul of our economic structure. 
Australia, like the United States, is a country that is proud of her standard 
of living. We are also a people who are determined to honor our contracts 
and carry out our obligations. In order to meet the position, we have been 
torced, very reluctantly, to reduce wages, and these have been reduced 
qrom 20% to 25%. We have been compelled to reduce old-age, invalid 
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and soldier pensions, no more difficult or heart-breaking task than this can 
confront a nation. 

We have also carried out a great voluntary conversion of the whole of 
our internal Governmental debt, whereby the interest rate has been re- 
duced by 22% % and all other interest internally has been reduced similarly. 
We have had to shoulder the burden of a currency, 100 pounds of which 
to-day only represents 60 pounds in gold. All these things the Australian 
people have accepted in a spirit that is above praise. 

Our efforts have been successful. We have turned, in a period of two 
years, a large adverse trade balance into a substantially favorable one. 
We have met all our obligations, but we have only been able to do it by a 
reduction of our purchases from other countries and by tremendous sacri- 
fices on our part. The people of Australia have shown remarkable patience 
in submitting to the severe adjustments already made, but unless commodity 
prices rise these adjustments may not be sufficient. We are now faced 
with the alternative of either further reducing costs down to a 
point that will allow profitable production on the basis of the present price 
level, or of being saved from so formidable a task by an increase in whole- 
sale commodity prices. 

We have to consider, however, whether further reductions can be effected. 
It appears to us to be quite impossible to reduce costs of production and 
standards of living to an indefinite extent without social and economic 
disaster. We do not believe that the peoples of the world can be induced 
to accept the further drastic reductions that would be necessary. An 
attempt to effect them would have results that one scarcely cares to con- 
template. If such reductions are to be effected, they would have to cover 
interest, capital and every form of wealth in addition to reductions of 
wages and the living standards of the workers. 

Australia unhesitatingly holds the view that the idea of reduction to the 
basis of present price levels must be rejected and every effort must be 
directed toward bringing about an increase in wholesale commodity 

At the Ottawa Conference the nations comprising the British Empire 
took steps to promote trade between themselves, but it was recognized 
that no nation or group of nations can live entirely unto themselves. What 
was done at Ottawa, however, constituted a basis which, if applied in a 
wider sphere, should materially assist in a restoration of world prosperity. 
At’ Ottawa we recognized the necessity for wise protection by tariffs for 
efficient industry, but we were equally convinced that prohibitions and 
prohibitory tariffs must be abolished. The fact that one great group of 
nations has been able to establish this principle should encourage us to 
hope that agreement may be reached in the international field. 

In a few months there is to be a world economic conference. There 
are many reasons for hoping that that conference will be a success. The 
first and most important is the welcome decision of the Government of the 
United States of America to participate. The second is that at Lausanne 
some of the most serious of the political differences were overcome. Forti- 
fied by my knowledge of what the people of Australia have already done, 
assured by the progress achieved at Lausanne, and believing, as I do, 
that full American co-operation makes a vita] difference to our prospects 
of success, I utterly refuse to contemplate failure. I believe that the 
World Conference presents a real hope to a distracted and almost desperate 
world. ’ 

In considering the present world situation and the problems that con- 
front us, we have ever to bear in mind that our troubles are largely due to 
the very progress we have made in improving our methods of production, 
both in industry and in agriculture. Our task is to readjust our economic 
structure to that progress. Surely we shall prove equal to it. I am con- 
fident that with a courageous facing of the political, economic, financial 
and monetary problems involved, we can bring about an increase in price 
levels and then maintain a reasonable stability. The attainment of these 
objectives will immediately restore confidence and bring prosperity to 
the peoples of the whole world. 


th 
—_ 





India Reported to Have Absorbed Internal Loan— 


Despite Gandhi Opposition $93,750,000 Issue Over- 
subscribed in Three Hours. 


From the New York “‘Evening Post’’ we take the following 
(copyright) by mail from London Sept. 1: 

India, always full of stock and money market surprises, has eclipsed itself 
by furnishing two in swift succession. 

One came in cables from New York saying ‘‘substantial orders”’ for leading 
American stocks had been received from Bombay and Calcutta. This is 
som ething new and very interesting to London. 

The other came in cables from Bombay announcing the second internal 
5% rupee loan floated this year for 25 crores ($93,750,000 at par) had been 
oversubscribed in three and a half hours despite Gandhi's opposition. 

Neither of these items reflects the ‘‘India of Kipling’; they strongly 
suggest a new continent inviting fresh orientation. Both have been con- 
siderably discussed. 

India is a very rich country, but its wealth is largely “‘frozen”’ in gold and 
silver, and under normal conditions it is not flush with Western symbols of 
power and credit, until November, when it begins to get the receipts from 
its exports. 

It is, of course, now utilizing the proceeds of its sale of gold, which has 
reached close to $300,000,000 since sterling went off the gold standard last 
September. Exports of gold reached their peak last December and have 
since tapered off, but any weakening of the pound sterling, increasing the 
premium on gold, would quickly be reflected in increased exports. 

Official returns show that between 1900 and 1931 India’s net imports of 
gold amounted to £365,000,000, or, at par, $1,825.000,000, or about 45% 
of the United States’ present reduced monetary gold stocks. Thus India 
remains a very important factor in the world’s bullion markets. 


Outflow Is Swift. 

The swiftness with which gold came out of India last autumn Is attributed 
here to the rise of the agricultural co-operative societies, of which there are 
now 92.000, with a membership of 3,121,000. 

These societies have developed a modest system of banks which, accord- 
ing to reports here, went quickly to work among the membership, offering 
rupees for gold in competition with the “runners’’ from the bullion firms 
and bullion bazaars in the big cities. 

But the success of the rupee loan is even more of a surprise. Last June 
the Indian Government offered 25 crores ($93,750.000), but the vigorous 
campaign of the Congress Party against it resulted in proceeds of only 
around $72,000,000. 


Two things probably made for success on the present occasion. One 


was the effect on Indian financial] opinion of the overwhelming success of 
the British conversion of 5% war loan, and the second was the attractive 
conversion terms offered holders of a 1933 5% rupee loan. 

This antagonsim toward domestic rupee loans is a comparatively recent 
development, and one very bothersome to the Government of India, In 
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the old days the favorite theme for Indian criticism was the sterling loan, 
issued in London. 
It is quite possible that the next few years may find India, like Canada 
and Australia, applying to New York for long-term financing. 
os 


China Pays on Salt Loan—But Calls Attention of 
Creditors to Loss of Manchurian Revenue. 

From the New York ‘‘Times’’ we quote the following 
from Shanghai Sept. 12: 

Finance Minister T. B. Soong announced to-day that China would 
pay the September installment secured by her salt revenue, despite the 
loss of the Manchurian collections, but he admitted notifying the United 
States, Great Britain and France that the loss of the Manchurian revenues 
had “materially prejudiced the security of the loans and impaired the 
ability of the Government to meet other commitments.” 

Mr. Soong’s notification invites the attention of the powers ‘‘for such 
action as they may consider appropriate.’’ 
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Japanese-Owned South Manchuria RR. Declared 
Dividend—Plans New Debenture. 

Shares of the Japanese-owned South Manchurian Ry. Co. 
in Manchuria for 1930-31 will pay 6% to private holders, 
a decrease of 2% from last year, and Government shares 
will pay 2%, a drop of 2.3% less than last year, according 
to a report to the Commerce Department from Assistant 
Trade Commissioner Louis C. Vanator, Mukden. In 
making this known Aug. 30 the Department stated: 


This is apparently due to the more favorable conditions under which the 
railway and its subsidiaries are now operating, since shareholders at the 
31st meeting were also assured of a considerably larger one for the current 
operating year, and were requested an additional debenture of 70,000,000 
yen, which will presumably be used, although it was not publicly stated, 
for expansion purposes. 

Freight and passenger traffic suffered from the depression, as well as 
by the fall in silver exchange, which aided Chinese lines operating on a 
silver tariff. The Fushun Collieries, next to the railway in profit-making, 
showed greatly decreased receipts as the result of an unusually mild winter, 
political difficulties in China and Japan, and the drop in silver exchange 
which aided Chinese coal. 

Various other subsidiary enterprises were subject to increased expen- 
ditures, partly as the result of political difficulties in Manchuria. 

Although no direct reference was made to the fact, competition on 
the part of the Chinese railways has ceased and these lines changed into 
a@ huge feeder system for the South Manchurian, and that Chinese-owned 
coal mines have been closed since the Japanese intervention in Manchuria 
last September, this was indirectly touched upon in that statement re- 
marking that ‘‘the economic activities of Manchuria” were largely respon- 
sible for the improved outlook. 


- 
— 





Japan Considers Subsidies for Both Scrapping and 
Building Shipping Program. 
The Department of Commerce at Washington had the 
following to say under date of Sept. 10: 


A subsidy of 10,000,000 yen to be spread over a period of three years 
will be used to enable the nation’s shipping industry to scrap about 500,000 
tons, and also to build about 200,000 tons of ships, under provisions of a 
plan considered by the Government, according to a report to the Commerce 
Department from Commercial Attache Halleck A. Butts, Tokio. 

The plan envisages the granting of 40 yen per gross ton for new ships, 
contingent upon the scrapping of vessels more than 35 years old, it was 
stated. 

Leading shipowners submitted a proposition to the Government em- 
bracing a plan to scrap 500,000 tons of vessels more than 25 years old, 
and asking a subsidy for the scrapping of such vessels of 20 yen a gross 
ton. This proposal also asked for a subsidy of 30 yen a ton for new building 
and measures to prevent seamen from being thrown out of work. Under 
the original scheme, a shipowner would not be eligible for the subsidy 
unless he scrapped double the tonnage to be built, it was stated. 

(Yen equals about 23 cents, United States.) 





Manchukuo to End Foreign Privileges—Will Abolish 
Extraterritoriality When Japan, Russia and Others 
Recognize Regime. 

From Changehun (Manchuria), Sept. 11, an Associated 

Press cablegram published in the New York “Times” said: 

The Government announced to-day it would abolish extraterritoriality 
in Manchuria after Japan, Soviet Russia and ‘‘other countries’’ had recog- 
nized the new State of Manchukuo. 

The date for this abolition has not been set because complete reorganiza- 
tion of the courts, prisons and legal system is also involved. 

(Extraterritoriality grants a foreign nation the right to try its own 

Nationals in its own courts set up on foreign soil and similar privileges.) 

>— 

Wichita Federal Intermediate Credit Bank Expands 
Farm Loans—Lending Operations Increased 28% 


in Seven Months This Year. 


The volume of credit extended by the Federal Intermediate 
Credit Bank of Wichita to stockmen and farmers through 
rediscounts and loans to lending corporations increased 28% 
in the last seven months, John Fields, President of the bank, 
stated Sept. 10 at Washington, D. C., where he participated 
in a conference of the Presidents of the 12 Federal Land 
banks with the Federal Farm Loan Board. Mr. Fields is 
President also of the Wichita Federal Land Bank. The 
“United States Daily’’ of Sept. 12, from which this is learned, 
also stated: 


The Wichita land bank, Mr. Fields said, could have made more money 
during a selected 25 days in 1931 and again in 1932 by buying ite own 
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bonds and retiring them than it will make in 25 years on the $4,364,700 
which it advanced to farmers in long-term, first mortgages on farms, but 
it chose rather to fulfill what it considers to be its duty of making every 
sound loan possible to aid farmers. 

The Wichita Intermediate Credit Bank discount and lends on farmers’ 
agricultural paper and to farmers’ co-operative marketing associations in 
Colorado, Kansas, Oklahoma, and New Mexico, Mr. Fields explained. 

“At the beginning of the period of declining business with which the 
Nation has been struggling, the executive committee and directors of the 
Intermediate Credit Bank determined to demonstrate that intermediate 
credit for stockmen would be given an opportunity to show its effectiveness,”’ 
continued Mr. Fields. ‘“‘Loans then on the books have been extended and 
renewed in all cases where it appeared that borrowers were co-operating 
fully with the bank and had opportunity to work out with improvement in 
business conditions. 

“Some of these have been worked out and the rest of them will be cleaned 
up before the end of the year. It does not appear probable at this time 
that the bank will incur any losses in this connection, but the capital 
stock of some discounting corporations may be seriously impaired. Such 
new loans as have been discounted during the past seven months have 
been fully secured on the basis of current values. 

“It was not felt that the Federal Intermediate Credit Bank of Wichita 
would exert any material influence upon livestock values by discounting 
loans made on a much higher basis than the collateral actually was worth 
at the time of discount. Each loan, before it is accepted, is analyzed with 
respect to the history and financial condition of the borrower, as well as 
to the value of the collateral, in an attempt to forecast the probability of 
the loan working out to a satisfactory conclusion. 

‘‘We frequently have been reminded of the greater profit from buying 
our own bonds but the board of directors and officers of the Wichita land 
bank have felt and still feel that it is the duty of this bank to make every 
sound loan, coming within the provisions of the Federal Farm Loan Act 
and the rules and regulations of the Federal Farm Loan Board, which is 
offered to it. We are conducting the business of this bank with the intention 
of fulfilling that duty, but also with the firm purpose of avoiding the making 
of unsound loans and of applying in the making of new loans the results 
of the bank’s experience.of the last 15 years. 

‘“‘We have made a sustained effort to obtain applications for loans from 
farmers whose lands are not mortgaged and who have current local indebted- 
ness incurred for agricultural purposes, and a considerable volume of this 
character has been made. Our experience, however, indicates that farmers 
who have been sufficiently prudent to get their farms clear of mortgages 
and keep them so in normal times are extremely reluctant to mortgage 
their homesteads and put the future of their families at risk for the purpose 
of paying unsecured obligations. 

“Summed up, applications come easily and in considerable volume but 
in the present situation many are ineligible because they already have too 
large a mortgage debt, the owner does not live on or give close personal 
supervision to the property, his business is nearly insolvent and for numerous 
other reasons. Nevertheless, in the first seven months of this year 309 
farmers qualified for loans aggregating $1,068,400.” 

=< 





Conference of Governors in I owa Incident to Farmers’ 
Strike—Recommendations to President Hoover and 
Congress Urge Tariff Revision Currency Expan- 
sion, Moratorium on Mortgages and on Feed and 
Seed Loans, etc.—Opposed to Governmental 
Embargo on Farm Shipments. 


The Conference of Governors of nine mid-west States, held 
in Sioux City, Sept. 9-11, resulted in the recommendation to 
President Hoover and Congress that the tariff system be 
revised to give equality of protection to agricultural products; 
other recommendations were: ‘“‘a sound expansion of the 
currency which will do justice between debtor and creditor 
and enhance commodity prices’’: the reorganization of the 
national agricultural credit system ‘‘so as to refinance the 
American farmer at a lower rate of interest;’’ etc. One of 
the further recommendations proposes that the Depart- 
ment of Agriculture “refrain from any attempts to collect 
the feed and seed loans during this emergency.’’ The 
Governors deny the request for an embargo on farm ship- 
ments, stating that there is no legal precedent to sustain the 
attempted power of an embargo. They express the belief 
that the same results can be accomplished by the farmers 
through voluntary co-operation. Regarding the conference 
Associated Press advices from Sioux City Sept. 9, said: 


A conference of Midwestern Governors and their representatives to-day 
studied a wide variety of proposals in a quest for a definite program of farm 
relief. Called by Warren Green, Governor of South Dakota, when picket- 
ing activities of the National Farm Holiday Association centered attention 
on agriculture’s fight to obtain prices higher than cost of production, the 
Executives went into an all-day session to consider the problem. 

Nine states, from Minnesota to Oklahoma and from Wyoming to Ohio 
were represented. Four Governors were present; the others sent repre- 
sentatives. 

Hundreds of members of the Farm Holiday Association from Iowa and 
near-by states congregated at Riverview Park, a short distance from the 
city, and paraded through the streets. The Governors reviewed them. 

Confronting the Governors were proposals for a special session of Congress 
to consider the problem, for moratoria on farm mortgages, for establish- 
ment of freer credit to permit the withholding of farm products for higher 
prices, for a general embargo to prevent shipment of farm products into 
urban markets until better price levels are reached, and numerous other 
remedies. 

The conference’s morning session was devoted to formation of rules for 
its conduct. Accredited persons nominated by committees from states 
represented were permitted to appear before the Governors. After they 
were heard the executives intended to receive telegrams, statements and 
suggestions from those unable to be present. The hearings were expected 
to continue to-morrow and possibly longer. a 


A reference to the Conference and the farmers’ strike in 
Iowa, appeared in our issue of Sept. 10, page 1749. From the 
Des Moines ‘Register’ of Sept. 12, we take as follows the 
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statement issued on Sept. 11 by the Governors’ Conference 
embodying their reeommendations: 


The Governors of North Dakota, Iowa and Minnesota and the repre- 
sentatives of the Governors of Wisconsin, Oklahoma, Ohio, Wyoming and 
Nebraska, in response to an invitation by the Governor of South Dakota, 
assembled in conference with him at Sioux City, Ia., on Sept. 9 and 10 1932, 
to discuss conditions affecting the agricultural industry of the nation 
and remedies for those conditions. 

The conference has heard evidence and recommendations from indi- 
viduals representing organized and unorganized farm groups interested in 
the welfare of agriculture. 

Agriculture, upon which is dependent the entire prosperity of the nation, 
has lost its buying power. The prices it receives for the commodities it 
produces are less than the cost of production. It is obliged to repay in- 
<debtedness incurred during peak years with three times or more the amount 
of produce commodities that it would have needed for repayment at the 
time of contracting its obligations. 


Industry. 

Because of the loss of the buying power of agriculture, industry has lost 
@ great market and many men and women have lost employment. The 
restoration of the buying power of agriculture would go far toward restoring 
general prosperity in the nation. 

A consideration of the problem of the American farmer must involve a 
consideration of world trade relations. The present tariff does not ade- 
quately protect the American farmer in the marketing of his produce and in 
some instances discriminates against him. No solution can be had of the 
farm problem without a readjustment of the tariffs. 


Recommendations. 

We recommend to the President and the Congress of the United States: 

1. That the tariff system be revised to give equality of protection to 
agricultural products and to lessen the burden of foreign competition with 
our farm products, including fats and oils. 

2. A sound expansion of the currency, which will do justice between 
debtor and creditor and enhance commodity prices. 

3. That the National agricultural credit system be reorganized so as 
to refinance the American farmer at a lower rate of interest. 


The Reconstruction Finance Corporation. 

4. That the Reconstruction Finance Corporation immediately extend 
its credit facilities to the American farmer. 

5. Surplus control legislation to elevate the domestic price level of 
agricultural products. 

6. That the President of the United States of America forthwith direct 
all Federal administrative officers in charge of the Department of Agri- 
culture, Federal Reserve banks, Federal Farm Land banks, Federal Inter- 
mediate Credit banks, National banks, and all other Federal controlled 
credit agencies to refrain from foreclosure of mortgages on farm property 
until Congress assembles to act upon the matter. That the President then 
recommend to the Congress of the United States that it authorize and 
direct all the Federal officers and agencies above referred to, to refrain 
from foreclosure on farm property for a period of one year until an 
effective plan may be worked out so that during this period of extremely 
depressed farm prices, the property of farmers who have an equity in it 
may be preserved tothem. That a copy of this recommendation be forth- 
with forwarded to the President of the United States of America. 

We further recommend: 

1. That the United States Department of Agriculture refrain from 
any attempts to collect the feed and seed loans during this emergency 
period and until such time as the farmer’s income can be restored to a 
basis that will enable him to pay. That a copy of this recommendation 
be forthwith forwarded to the Secretary of Agriculture of the United 
States of America. 

2. That the owners of mortgages on farm property refrain during this 
emergency period from foreclosure or eviction proceedings against dis- 
tressed farmers for non-payment of interest or taxes, unless the farmer fails 
or refuses to pay what is equal to a landlord’s share of the produce of the 
farm. In the event that such owners of farm mortgages fail to extend 
reasonable leniency to distressed farmers, we recommend appropriate 
State legislation for their protection be enacted. 


No Embargo. 

We have been urged to place an embargo on the shipment of farm produce 
out of the States here represented. There is no legal precedent to sustain 
the attempted power of an embargo on food products by the governor or 
legislature of a State, for the purpose of raising the price thereof. Under 
an embargo so many complications foreseen and unforeseen could and 
would arise affecting the very future of the embargoed States that we 
are obliged to deny the request. 

We believe that the same results sought to be accomplished by an at- 
tempted governmental embargo can be accomplished by the farmers 
themselves through lawful voluntary co-operation. If the farmers of the 
agricultural states unite, they can withhold their products from the food 
markets of the world as effectually as could be accomplished by govern- 
mental embargo. 

Their Plan. 

We therefore recommend that the farmers of the agricultural states co- 
operate together in an orderly marketing organization, using the existing 
farm co-operative organizations and the marketing facilities and machinery 
already set up by those existing co-operative organizations, and that such 
centralized co-operative marketing organization direct the withholding of 
farm produce from the sales markets of the world until favorable prices 
can be obtained; market said products in an orderly manner; provide for 
disposal of surplus produce; and ultimately provide for control of the produc- 
tion of food products in the agricultural states. 

We further recommend that if and when a centralized farmers’ co-operative 
organization is formed, the Reconstruction Finance Corporation of the 
United States extend adequate credit to such organization. 


Thanks. 

The governors and representatives of the states appearing here through 
the invitation of Governor Warren Green of South Dakota thank him for 
the invitation and commend him for calling the conference. 

We also express our appreciation to the persons who have appeared before 
us, for the orderly and courteous manner in which they have presented their 
evidence and recommendations, and for the cordial hospitality accorded by 
the city of Sioux City. 

We express our gratitude for the service rendered this conference by 
Attorney-General M. Q. Sharpe of South Dakota, who acted as our executive 
secretary and legal adviser. 

FLOYD B. OLSON, Governor, Minnesota. 
WARREN GREEN, Governor, Souta Dakota. 
DAN TURNER, Governor, Iowa. 

GEORGE SHAFER, Governor, North Dakota. 
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In addition to the four Governors the representatives of 
other state executives were Ira Mitchell, of Oklahoma; 
T. 8. Allen, of Nebraska; L. T. Oldroyd, of Wyoming; Earl 
H. Hanefeld, of Ohio; and Melvin Reis, of Wisconsin. 





_—- 


Nebraska Fails to Back Farmers’ Strike—Farm 
Picketing Renewed in lowa. 


Associated Press advices from Sioux City Sept. 13, stated: 


Iowa and South Dakota farmers to-day continued attempts to enforce an 
embargo of Sioux City in an effort to get higher prices for their products, 
but they were without support of Nebraska agriculturists. The Nebraska 
farmers recently involved in the farm ‘‘war” refused to return to their 
picketing positions along the highways. 

Meanwhile, leaders of the Farmers’ Holiday Association, which sponsored 


the farm strike, were marking time, pending a meeting Sept. 21, when 
plans for the future will be discussed. 


On Sept. 12 Sioux City advices (Associated Press), said: 

Pickets in the farm ‘‘war’’ for higher produce prices resumed their attempts 
to blockade the highways in this section to-day while their leaders dis- 
cussed plans to extend the movement. They fixed Sept. 18 as a date for 
formation of a marketing association designed to further their purpose and 
said they hoped to operate in Iowa, Minneasota, Wisconsin, North Dakota, 


South Dakota, Illinois, Kansas, Montana, Wyoming, Nebraska, Indiana 
and Oklahoma. 


We likewise quote the following Associated Press accounts 
from Sioux City Sept. 12: 


Live stock receipts dwindled again here to-day as picketing continued on 
major highways in an effort to keep farm products from the market. 

The picketing was said by Milo Reno, President of the National Farmers’ 
Holiday Association, sponsor of a farmers’ non-selling campaign, to be 
unauthorized by leaders of the movement. 

Mr. Reno, in a statement to the press, expressed approval of the reults, 
however, as well as the conference of Governors and Governors’ representa- 
tives here, during which recommendations for easing the farmers’ plight 
were heard. 

The Governors proosed tariff adjustments, currency expansion, mora- 
toriums on mortgages and feed and seed loans, and establishment of an 
—— marketing system among farmers as ways of alleviating agricultural 
problems. 

Holiday sympathizers continued stopping trucks on five main highways 
into Sioux City from Iowa points, but roads from South Dakota and Nebras- 
ka were open to all traffic, following an agreement by farmers in the neigh- 
boring States not to market their live stock.. 

The movement of cattle and hogs here from South Dakota and Nebraska 
was light, however. 


An item on the farmers’ strike appeared in our issue of 
Sept. 10, page 1749. 





Total Short Interest on New York Stock Exchange 
During August. 

On Sept. 10 the New York Stock Exchange issued a com- 
pilation indicating the short interest on stocks each day for 
the month of August. The figures, which on Aug. 1 were 
2,181,599, the highest total for the month, dropped on Aug. 
15 to 1,703,344, the lowest total. On Sept. 1 the total was 
reported as 1,934,647. The announcement issued by the 
Exchange follows: 


The following statistics, which have been compiled from information 
secured by the New York Stock Exchange from its members, show the 
total short interest on each business day, with the exception of Saturdays, 
during August 1932. 








Ane. 27 0 oe 1,730,605 
coe  epkeopampspnncs 1'836,253 
ae, WP We. .5.--cueccece ce 1'813.742 
(| = | - eeeonpemen 1/831,109 
5 BRO eR: 1,797,619 
it @" esetqnepeeestecr 1,796, 
2 ee. 15865, 
Aug. 26 1932__....---....__. 1,878,810 
yey 4 pai eee 1901°380 
Aug. 31 1933-...-----... ~~ -~1,968,643 
on < mcs 1,934,647 


*Last published figure. 
Note.—These statistics show the position existing at the opening of busi- 


ness on each date, and the report for each Monday includes the transactions 
of the preceding Friday and Saturday. 
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New York Stock Exchange Lists Rules on “Package” 
pe Sales—Follows Issuance of Injunction to Pirnie, 
___Simons & Co. we 


— is , 2S 

_ From_the New York ‘Times’ of Sept. 16, we take the 
following: es ie: 
“The New York Stock Exchange notified its members yesterday that as 
a result of the injunction issued by Supreme Court Justice Black restraining 
the Exchange from enforcing a resolution barring the sale of securities in 
packages of twenty-five or fifty shares, members of the Exchange might, 


without violating any rule, accept orders for the purchase or sale of securities 
from Pirnie, Simons & Co. 


The injunction was issued by Justice Black on Sept. 13, on the applica- 
tion of Pirnie, Simons & Co. 

The granting of the injunction was noted in our issue of 
Sept. 3, page 1584. 
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Members of New York Stock Exchange Asked to Submit 
Copies of Telegraphic Messages of Political Nature 
—Said to Bear on Maine Election. 

Members of the New York Stock Exchange have been 
called upon to submit to the Committee on Business Conduct 
telegraphic communications of a political nature. 
quest for the same was made in the following letter: 


The re- 
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NEW YORK STOCK EXCHANGE. 
Committee on Business Conduct. 


September 15 1932. 
TO MEMBERS OF THE EXCHANGE: 

Referring to the circular issued by the Secretary of the Exchange under 
date of December 1 1920, reading as follows: 

“I am instructed by the Committee on Business Conduct to notify 
you to keep on file for at least two weeks, all communications sent and 
received over private wires, as the Committee may wish to inspect them,”’ 
the Committee on Business Conduct now requests all New York City mem- 
bers to send it by noon, to-morrow, Sept. 16 1932, all telegraphic communi- 
cations dealing in any way with topics of a political nature sent or received 
by them between Sept. 12th and 15th 1932, inclusive. Out-of-town 
members are to submit the same information by Monday, Sept. 19 1932. 
A reply is desired from every recipient of this communication. 

Members having out-of-town correspondents are requested to transmit 

ndents 
the contents of this circular to their correspo va -_ . Pa GREEN, by wire. 


Commenting on the above the New York “World. Tele- 


gram” of last night (Sept. 16), said: 
4aine Election Involved. 

The period involved is that embracing the Maine election and its after 
effects, when some brokerage houses expressed the opinion that the Demo- 
cratic victory, foreshadowing possible defeat of President Hoover, was 
detrimental to recovery. The market broke sharply Tuesday and Wed- 
nesday, Sept. 13 and 14. 

Market observers said the amount of comment sent out over brokerage 
wires was no heavier than usual in Presidential campaigns. 


»— 
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New York Stock Exchange Issues Notice Regarding 
Tax on Sales and Transfers of Foreign Shares 
Represented by American Certificates. 

Underdate of Sept. 8 Ashbel Green, Secretary of the New 
York Stock Exchange issued the following notice relative to 
the tax on foreign shares represented by American certificates. 

NEW YORK STOCK EXCHANGE 
Office of the Secretary. 
Sept. 8 1932. 

Based on information received at this office, the Federal and New York 


State taxes required on sales and transfers of foreign shares represented by 
American certificates is understood to be as follows: 























Taz—100 Shares. 
Federal. State. 
Selling Selling 
Below at 20 or 
20. Above. 
Austrian Credit-Anstalt American shares..-....-- $1.80 $2.25 $1.80 
Belgian National Railways Co., American shares-- 2.80 3.5 2 
Debenhams Securities, Ltd., American shares---.-- .40 55 44 
Electric & Musical Industries, Ltd., American shares -16 -20 1.6 
General Italian Edison Elec. Corp., Amer. shares-- 1.04 1.30 1.04 
Kreuger & Toll Co., American certificates.......- $.24 |\documentijary 
North German Lloyd, American shares_.....--.-- 1.92 2.40 1.92 
Pirelli Co. of Italy, American shares..........--.- 1.04 .30 1.04 
Rhine-Westphalia Elec. Power Corp., Amer. shares -96 1.20 -96 
Royal Dutch Co., New York shares._......--._-- -56 -70 56 
“Shell” Transport & Trading Co., Ltd., Amer. shs. -28 .35 -28 





The sale or transfer of foreign shares is taxable on the basis of the par 
value in dollars as determined by the current rate of exchange. The amount 
of tax given here is based on the rate of exchange as of this date. In many 
instances, complicated fractions cause variations in the amount of tax 
payable on lots of more than 100 shares. 

ASHBEL GREEN, Secretary. 


At the same time Secretary Green made the following 
announcement: 


NEW YORE STOCK EXCHANGE. 
Committee on Securities. 
Sept. 8 1932. 
To the Members of the Exchange: 

I am directed by the Committee on Securities to call attention to the 
following ruling of the Tax Commission of the State of New York, with 
respect to English stock transferable in this country, as issued by Frank S. 
McCaffrey, Deputy Commissioner, Division of Finance: 

“It has been the ruling of his office for several years that the stock 
transfer tax to be paid upon the transfer of securities is to be established on 
the basis of the par or face value of the stock in dollars as determined by the 
rate of exchange at the time and place of the transfer.” 

ASHBEL GREEN, Secretary. 
New York City Bank Stock Prices Reached New High 
for Year During Week of Sept. 10. 


A further advance in New York City bank stocks during 
the past week carried the aggregate value of 16 leading 
issues to a new peak for the year above $2,200,000,000 on 
Sept. 8, according to records compiled by Hoit, Rose & 


Troster; they state: 

The aggregate value at the close of the week was $2,099,855,000, which 
compares with a total of $2,007.311,.000 reported at the close of the previous 
week, and with a total of $929,895,000 reported on May 31 last, the low 
point of the depression. 

The average yield of the 16 stocks is now 5.51%, compared with 5.76% 
reported on Sept. 2, and with a record yield of 13.24% reported on May 
31. The current market value of the 16 issues is 1.25 times their known 
book value, compared with 1.20 times on Sept. 2, and with a record low 
of 0.53 times on May 31. Based upon current figures New York bank 
stocks are now selling at 15.2 times their known earnings, against 14.6 
times on Sept. 2 and 6.9 times on May 31. 


Trading in New Shares of Nationa! Bellas-Hess, Inc. 
on New York Curb Exchange and Chicago Board 
of Trade. 

Trading in the shares of National-Bellas-Hess, Inc., 
successor to the National Bellas Hess Co., Inc., began on 
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the New York Curb Exchange and the Chicago Board of 
Trade on Sept. 12 it was noted in the New York ““Times’’ of 
Sept. 13, from which we also quote: 

The company was reorganized recently. 

The Curb formally listed 638,405 shares of the common stock of the new 
company. Trading was unusually heavy. The new company, which has 
an authorized capital consisting of 1,800,000 shares of common stock, was 
chartered under the laws of Delaware. Listing on the Chicago Board of 
Trade, it was announced, makes the stock eligible for listing in 35 States 
and in the District of Columbia. 

The executive personnel of the new company includes officials who were 
actively identified with the former company. 


— 


Two Issues Suspended From Trading List By New York 
Curb Exchange—Shares of Magdelina Syndicate 
and Curtis Manufacturing Reported As Being 
Investigated. 

The following is from the New York “Evening Post” of 


last night (Sept. 16): 

Shares of Curtis Manufacturing Co. and Magdelina Syndicate have been 
suspended from trading on the Curb Exchange, pending an investigation of 
recent transactions in those two issues, it was announced to-day. 

Curb officials refused to comment further or state the exact reason why 
the two stocks are being investigated. However, from unofficial sources 
it was learned that some irregularity had been going on in the methods in 
which Curtis Manufacturing had been traded in recently. The stock has 
enjoyed a spectacular rise from 12c. a share to $13 this year. It 
closed yesterday at 7%. Magdelina is one of the “penny” stocks. 


= 
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Questionnaire on Transactions in Crex Carpet Co. 
Stock Issued by New York Stock Exchange. 


On Sept. 9 the New York Stock Exchange issued a circular 
to members calling for information regarding transactions 
in Crex Carpet Co. stock. As was noted in these columns 
Sept. 3 (page 1585) dealings in the stock were suspended by 
the Exchange on Sept. 2. The questionnaire of the Exchange 
follows: 

NEW YORK STOCK EXCHANGE. 
Committee on Business Conduct. 
Sept. 9 1932. 
To Members of the Exchange: 

The Committee on Business Conduct directs me to ask you to furnish it 
by noon, Tuesday, Sept. 13 1932, with the following information concerning 
your transactions and positions in Crex Carpet Co. capital stock: 

(1) A list of all transactions had by you between Aug. 15 and 30 1932, 
giving the volume, the prices, the names of the members or firms with 
whom the transactions were made, the names of the persons for whom you 
acted, and whether the transactions were for long or short account. Kindly 
use trade and not blotter dates. 

(2) A list of all receipts and deliveries by you in this period, showing in 
each instance from whom received or to whom delivered and for whose 
account. 

(3) The long or short position of each person interested in the stock at 
the close of business on Aug. 12 and Sept. 1 1932 (trade dates). 

Please send this information in a sealed envelope addressed to the Com- 


mittee on Business Conduct, Room 609, 11 Wall St., N. Y. City. 
ASHBEL GREEN, Secretary. 


- —s 
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Investment Outlook As Viewed by H. C. Baldwin 
at National Business Conference at Babson Park. 


At the Annual National Business Conference at Babson 
Park, Mass., on Sept. 8, H. C. Baldwin, reviewing the 
investment outlook, stated that ‘‘business can and will 
have some pick-up this fall. Evidences are accumulating 
that we passed the worst during spring and early summer and 
improvement lies ahead.’’ In part Mr. Baldwin also said: 


Stocks reached their lowest point on July 8. Since then the character 
of the market, together with the marked improvement in general sentiment, 
confirms our belief that the bottom has been passed and the turn has 
occurred. The trend line through the New York Stock Exchange average 
clearly indicates the U-bottom development that we have stressed for 
alongtime. We are now starting on the up-side of the *‘U” and have seen 
the birth of a bull market. 

So marked has been the improvement in security prices in recent weeks 
that many are alarmed that we are advancing too rapidly and there is 
no support by improvement in business. Of course, reactions will occur 
as the market temporarily over-reaches itself. But there is no need to 
fear that the bottom will drop from under us. Reactions merely offer 
additional opportunities to invest. Remember that security prices usually 
operate in advance of the trend in business. Do not be deceived by the 
present phenomenon. Better business will follow along after the market. 
As an instance of this lag in business, note that security prices reached 
their low in June 1921 and then steadily advanced. But no pronounced 
improvement in business occurred until February 1922. By then stocks 
had recovered 47% of their whole drop from the high prices in July 1919. 
So far they have recovered only slightly more than 10% of their drop 
from the peak on Sept. 3 1929. Yes, we still have a real bull market 
ahead of us. 

The most serious factor with which we have had to contend during 
recent months has been the lack of confidence. Until the fall of 1931 we 
were passing through the normal depression readjustments. Then came 
the European troubles that plunged us into a deeper abyss and really gave 
us a double depression. It was then that confidence ran fast to cover. 
But now there has been a sustained and quick restoration of confidence. 
This recovery is bound to stimulate buying in all quarters. Hoarding 
will cease rapidly and be absorbed into investments and business. 

To investors who fear uncontrolled inflation, the purchase of good common 
stocks is the most logical safeguard against its evils. The bondholder 
need not yet fear the ultimate effects of inflation because bonds are still 
at a comparatively low level. But it is possible that the time may come 





when inflation would operate to his disadvantage with his fixed income 
in a rising commodity price period. Certainly this is not any problem 
at present. 
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Rising bond prices are a definite fundamental indication that investors 
are fast regaining confidence in our economic situation. Present prices 
are justified in many cases without reference to any improvement in busi- 
ness. Public utilities, particularly issues of operating companies, are 
in particular favor now. But we warn you to beware of the franchises 
backing up your utility bonds. The laws and decisions affecting franchises 
are rarely understood by investors. And it is usually impossible to get 
complete information at once from your local dealer Investigate fran- 
chises before you invest. ... 

Iron and steel securities have shown some advance in anticipation of 
improvement in operations this fall. Not until demand in the automobile, 
building and rail industries picks up will there be any real increase in 
activity in the industry. Improvement in general business with some 
railroad purchases particularly, must soon be reflected among steel com- 
Panies. 


-— 
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Letter of Comptroller of Currency Pole Tendering 
Resignation to President Hoover—Comptroller 
Pole’s New Post. 


We have already referred in these columns to the resig- 
nation of John W. Pole as Comptroller of the Currency, 
and in our issue of Sept. 10 (page 1753) gave President 
Hoover’s letter accepting Mr. Pole’s resignation and com- 
mending the services rendered by him. Herewith we give 
Comptroller Pole’s letter to the President: 


COMPTROLLER OF THE CURRENCY 


Washington, Sept. 6 1932. 

My Dear Mr. President:—It is with great personal regret that I find it 
necessary to tender you, at this time, my resignation as Comptroller of 
the Currency. 

During the last year I have had under consideration various opportunities 
tendered me to leave the public service and enter private business. Several 
months ago I decided to accept such an engagement, but owing to the crisis 
through which the banking system was then passing I deemed it inadvisable 
to risk the possible effect which a change in the position of the Comptroller 
of the Currency might have. I accordingly took no step at that time to 
bring the matter to your attention. 

My associates in the enterprise have been very patient during the last 
three months, in recognition of the situation, but, now that conditions 
have so fundamentally improved, I feel it would be unfair to ask them to 
defer longer the consummation of the change. 

For almost seventeen consecutive years I have been connected with the 
National banking system in various capacities, and it is with great reluc- 
tance that I relinquish the opportunity and privilege to continue in a branch 
of the public service which is so constructive and far-reaching in its effects 
upon the welfare of our country, and during the course of which I have 
formed so many warm and enduring friendships. 

However, I feel that I cannot postpone any longer entry upon my new 
duties, and I should appreciate it if my resignation could be acted upon at 
your early convenience and, if practicable, that it take effect not later than 
Sept. 20. 

Permit me, in closing, to extend to you my sincere congratulations upon 
the able manner in which you have met the emergencies arising during the 
course of your administration. As Comptroller of the Currency I have 
been in a position to appreciate the constructive nature of the measures 
which you have inaugurated and I have every confidence that they will 
eventuate in a full restoration of our country to normal conditions. I also 
desire to express to you my great appreciation of the confidence which you 
have reposed in me. Respectfully, 

J. W. POLE, Compitroller. 

The President, White House, Washington. 


President Hoover’s letter to Mr. Pole was dated Sept. 8. 
Regarding Comptroller Pole’s new affiliations, we quote 
the following from the New York ‘‘Times’’ of Sept. 10: 


Pole Will Head Concern Here. 

John W. Pole will become the President of the Fidelity Investment 
Association and of its New York affiliate, the Fidel Association of New York, 
Inc., investment organizations devoted to building future income for people 
of small means. 

Mr. Pole will divide his time between New York and Wheeling, W. Va., 
where the idea behind the Fidelity Investment Association originated more 
than twenty years ago. 

The Association operates by accepting small monthly deposits from 
individuals and investing them in high-grade bonds. The bonds are then 
deposited with the banking departments of the various States in which the 
Association operates to be held in trust for the benefit of the subscribers. 

Reserves for the maturity of all contracts are invested in United States 
bonds, municipal bonds and high-grade corporate bonds. Mr. Pole will 
supervise the purchase of these securities in conjunction with an invest- 
ment committee, and will take an active part in promoting the welfare of 
the Association, it is stated. 

Among those connected with the associations as directors or officers are 
Richard B. Scandrett Jr., a lawyer and nephew of the late Dwight W. 
Morrow; Carmi Thompson, former Treasurer of the United States; John 
Marshall, former Assistant Attorney-General, and Merle Thorpe, Editor 
of ‘‘Nation’s Business.” 

Mr. Pole attracted the attention of the directors of the Association, it 
was said, because of his wide acquaintance among the banks of the country 
and the fact that he was the first Comptroller of the Currency to work up 
from the ranks, having advanced from a bank examiner’s post to the ap- 
pointment as Comptroller by President Coolidge on Nov. 20 1928. 
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Treasury Turnover Sept. 15 Put at $2,000,000,000— 
$1,285,000,000 Issue of 344% Notes, 144% Certifi- 
cates is Principal Item—Public Debt Mounts to 
$20,640,000,000 Level—Tax Receipts Falling Below 
Estimates. 


Indicating that more than $2,000,000,000 would flow 
through the Treasury on Sept. 15 at the quarterly tax 
payment and refinancing period, a Washington dispatch, 
Sept. 14 to the New York “Journal of Commerce’’ added: 


This will be the largest Treasury turnover of the year. 
The principal item is the issuance of $1,285,000,000 in 3%% five-year 
notes and 144% one-year certificates of indebtedness. 
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To Retire $712,500,000. 

The new securities will be employed for the purpose of retiring $712,- 
500,000 in maturing certificates. ‘The excess of the new issues, : 
to $573 ,000,000, is necessary to meet needs of the Reconstruction Finance 
Corporation, which will be heavier in view of the policy of making self 
liquidating and other large loans, and to provide cash that the Treasury 
may subscribe to stock in the home loan banks up to the maximum of 
$125,000,000 provided by the law. 

Some additional funds also are required to meet the excess of ordinary 
expenditures over receipts. Other money will be required through bor- 
rowing because of the $300,000,000 emergency relief construction program, 
but this will not be required until later as it will take some time to get the 
plans and specifications prepared. 

Income tax collections were expected to amount to around $150,000,000 
for September. Payments are due in the hands of collectors of internal 
revenue by midnight to-morrow. 

$50,000,000 Inierest Due. 

The Treasury in addition will meet an interest payment of $50,000,000, 
while ordinary receipts and expenditures will amount to approximately 
$25,000,000. 

The excess of new securities over retirements will push the public debt 
to about $20,640,000,000. 

By Sept. 12 monthly receipts from miscellaneous internal revenue had 
amounted to $37,467,800, compared with $14,751,400 for the first twelve 
days of September 1931. Although the increase as a result of the new 
taxes was substantial, receipts are falling below estimates. 

The Treasury, Sept. 15 had a deficit of $448,636,600, compared with 
$474,719,100 on the same date last year. 

Net loans paid out of the Treasury authorized by the Reconstruction 
Finance Corporation have amounted to $923,234,000. Actual loans were 
much heavier because repayments have been substantial. A materially 
ee amount also has been authorized by the corporation but not yet 

out. 
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Total Subscriptions of $7,421,198,900 Received to Treas- 
ury Note and Certificate Offering of $1,150,000,000 
—Total Allotments $1,285,848,500. 


Total subscriptions of $7,421,198,900 were received to the 
Treasury Note and Certificate offering totaling $1,150,000,- 
000 referred to in our issue of Sept. 10, page 1754. The 
total allotments are $1,285,848,500. As indicated in our 
item of a week ago, the offering comprised an issue of 
$750,000,000, or thereabouts, of 344% Treasury Notes 
(series A-1937), dated and bearing interest from Sept. 15 
1932 and due Sept. 15 1937, and an offering of $400,000,000 
or thereabouts of Treasury Certificates of Indebtedness 
(series T’. §.-1933), bearing 114% interest, dated and bearing 
interest from Sept. 15 1932 and due Sept. 15 1933. Secre- 





- tary Mills’ announcement of the offering said: 


The Treasury will accept in payment for the new Treasury notes and 
certificates of indebtedness, at par, Treasury certificates of indebtedness of 
Series TS-1932 and TS2-1932, both maturing Sept. 15 1932, and subscrip- 
tions in payment of which such Treasury certificates of indebtedness are 
tendered will be given preferred allotment. 


Of the total subscriptions of $7,421,198,900 the amount 
received in the case of the Treasury Notes was $4,351,- 
749,900, while the subscriptions to the Certificates of In- 
debtedness were $3,069,449,000. The cash subscriptions 
to the Treasury Notes were $3,943,310,900, and the ex- 
change subscriptions were $408,439,000. In the case of 
the Treasury Certificates the cash subscriptions amounted 
to $2,874,292,000, the exchange subscriptions being $195,- 
157,000. Of the total allotments of $1,285,848,500 the 
allotments in the case of the Treasury Notes were $834,- 
401,500, of which $408,439,000 represented exchange sub- 
scriptions allotted in full: the Treasury certificate allot- 
ments were $451,447,000, this including $195,157,000 of 
exchange subscriptions allotted in full. On Sept. 9 Secretary 
Mills made the following announcement regarding the 
subscriptions: 


Secretary Mills to-day (Sept. 9) announced the subscription figures and 
the basis of allotment for the Sept. 15 offering of five-year Treasury notes of 
Series A-1937, 344%, maturing Sept. 15 1937, and of one-year Treasury 
Certificates of Indebtedness of Series TS-1933, 14%, maturing Sept. 15 
1933. 

Three and one-quarter percent Treasury notes, Series A-1937: Reports 
received from the Federal Reserve Banks show that for the offering of 
3'%.% Treasury notes of Series A-1937, maturing Sept. 15 1937, which was 
for $750,000,000, or thereabouts, total subscriptions aggregate over $4,351,- 
000,000. Of these subscriptions, $408,639,000 represent exchange sub- 
scriptions, in payment for which Treasury Certificates of Indebtedness 
maturing Sept. 15 were tendered. Such exchange subscriptions were 
allotted in full. 

Allotments on cash subscriptions for 314 % Treasury notes of Series A-1937 
were made as follows: Subscriptions in amounts not exceeding $1,000 were 
allotted 50%, but not less than $100 on any one subscription; subscriptions 
in amounts over $1,000 but not exceeding $10,000 were allotted 30%, but 
not less than $500 on any one subscription; subscriptions in amounts over 
$10,000 but not exceeding $100,000 were allotted 20%, but not less than 
$3,000 on any one subscription; subscriptions in amounts over $100,000 but 
not exceeding $500,000 were allotted 15%, but not less than $20,000 on any 
one subscription; subscriptions in amounts over $500,000 but not exceeding 
$1,000,000 were allotted 10%, but not less than $75,000 on any one sub- 
scription; subscriptions in amounts over $1,000,000 but not exceeding $100,- 
000,000 were allotted 8%, but not less than $100,000 on any one subscrip- 
tion; and subscriptions in amounts over $100,000,000 were allotted 4%, but 
not less than $8,000,000 on any one subscription. 

One and one-quarter percent Treasury Certificates of Indebtedness, Series 
T'S-1933: Reports received from the Federal Reserve Banks show: that for 
the offering of 114 % Treasury Certificates of Indebtedness of Series TS-1933, 
maturing Sept. 15 1933, which was for $400,000,000, or thereabouts, total] 
subscriptions aggregate over $3,069,000,000. Of these subscriptions, $195,- 











157,000 represent exchange subscriptions, in payment for which Treasury 
Certificates of Indebtedness maturing Sept. 15 were tendered. Such ex- 
change subscriptions were allotted in full. 

Allotments on cash subscriptions for 114% Treasury Certificates of In- 
debtedness of Series TS-1933 were made as follows: Subscriptions in amounts 
not exceeding $10,000 were allotted 50%, but not less than $500 on any one 
subscription; subscriptions in amounts over $10,000 out not exceeding 
$100,000 were allotted 20%, but not less than $5,000 on any one subscrip- 
tion; subscriptions in amounts over $100,000 but not exceeding $1,000,000 
were allotted 10%, but not less than $20,000 on any one subscription; 
subscriptions in amounts over $1,000,000 but not exceeding $10,000,000 
were allotted 7%, but not less than $100,000 on any one subscription; 
subscriptions in amounts over $10,000,000 but not exceeding $100,000,000 
were allotted 5%, but not less than $700,000 on any one subscription; and 
subscriptions in amounts over $100,000,000 were allotted 3%, but not less 
than $5,000,000 on any one subscription. 


The final figures were announced as follows by Secretary 


Mills on Sept. 14 according to the “United States Daily’’: 


Secretary Mills to-day announced the final subscription and allotment 
figures with respect to the Sept. 15 offering of 34% Treasury Notes of 
Series A-1937, maturing Sept. 15 1937, and 144% Treasury Certificates of 
Indebtedness of Series TS-1933, maturing Sept. 15 1933. 


34% TREASURY NOTES OF SERIES A-1937. 
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1%% CERTIFICATES OF INDEBTEDNESS OF SERIES TS-1933. 
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Treasury Retires $712,500,000 Bonds—Finances Ma- 


turities With no Overdraft on Federal Reserve 
Banks. 


The following is from the New York “Journal of Com- 
merce’’ of Sept. 16: 


Because of the large volume of matured United States obligations which 
were exchanged for new securities and the possession of bank balances by 
og besa pti apse yesterday was able to retire $712,500,000 of 

obligations to © a small interest payment without 
from the Federal Reserve Banks. — canons 

Out of the total issues retired about $600,000,000 were exchanged for new 
securities, so that the total cash payment needed was about $150,000,000, 
including interest. Since some of the matured obligations were not turned 
in yesterday the actual payment in cash was much smaller. Sufficient was 
in possession of the Treasury to meet the full amount. 

New obligations exceed maturities by about $600,000,000. This will be 
credited to Treasury account by commercial bank depositaries and as the 
funds are used will be transferred to the Federal Reserve Banks, since the 
Treasury makes all payments in Federal funds. 

It was reported that interior banks which had purchased the new obliga- 
tions sold about $50,000,000 of them to New York. There was a profit on 


such sales, since the new obligations were quoted at premiums both on the 
short and on the five-year issues. 
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New York Federal Reserve Bank Buys Gold from 
France—Transaction to Finance Redemption of 
Paris Lyons Mediterranean RR. Dollar Issue. 


As a step in the redemption of about $18,000,000 7% 
bonds of the Paris Lyons & Mediterranean RR. Co. of 
France, the Federal Reserve Bank of New York on Sept. 15 
acquired $16,393,200 gold, which was purchased from the 
earmarked stock here of the Bank of France. In addition 
$389,800 gold was received by import from England, so 
that the total acquisition for the day amounted to $16,- 
783,000. This was noted in the New York “Journal of 
Commerce”’ of Sept. 16 which also had the following to say: 


The Bank of France sold its gold to the Bankers Trust Co., trustee, of 
the issue, which immediately resold the metal to the Federal Reserve Bank 
of New York, for which it received new reserve deposits. At the same time 
the Bankers Trust credited this amount to the Bank of France, which 
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through transactions in France, transferred the entire amount to the French 
road. The net results were that the French road acquired the necessary 
amount of dollars to redeem the issue; the trustee acquired reserve funds 
and the Bank of France lost, while the Reserve Bank acquired gold. 


A previous item regarding gold earmarked for the redemp- 
tion of the French railroad bonds appeared in our issue of 
Aug. 27, page 1408. 
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Treasury May Offer Surtax Free Bonds for Sale to 
Public—Designed to Refund Charges at Lower 
Interest Rate on Public Debt—Saturation Point 
Seen by Depending on Banks. 


On Sept. 15 the Washington correspondent of the New 
York “Journal of Commerce” stated that the Treasury is 
about to embark upon a new phase in its efforts to cut down 
service charges on the public debt by undertaking the great- 
est program ever launched in peace times to induce the gen- 
eral public to buy low interest tax-exempt Federal bonds, 
according to opinion in Washington. The account in the 
“Journal of Commerce’’ went on to say: 


Involved in the question as whether the public would absorb so much as 
$5,000,000,000 of peace-time ‘‘war-on-depression’’ bonds, and what would 
be interest requirements. 

This contemplated change in tactics, it was said, was brought about by the 
conclusion that the saturation point might be reached should banking and 
other institutional investors be depended upon to make the program in 
view a success, as has been the policy to date. 


Law Enabling Issue. 


Should the plan to float a bond issue be carried out such offering would 
have to be projected under terms of the Second Liberty Loan Act, which 
empowers the Treasury to issue bonds. This law was enacted Sept. 24 1917, 
authorizing issuance of $20,000,000,000 in bonds. It was amended March 3 


~ 1931, tc increase the issuable amount $8,000,000,000. Congress, however, 


declined to approve the recommendation of the Secretary of the Treasury 
that long term securities be made exempt from surtaxes. The bonds are 
exempt from the normal tax rate, but not from surtaxes, estate or inher- 
itance taxes. 

The Treasury plan for going to the public, it is believed, contemplates 
renewal of the recommendation to make bonds exempt from all taxation, 
other than estate and inheritance levies. In 1927 former Secretary of the 
Treasury, Mellon asked Congress to propose an amendment to the Con- 
stitution which would abolish tax-exempt securities, but pending adoption 
by the States of such a proposal he sought additional legislation granting 
complete income tax exemption for Government issues. 


Senate Rejects Measure. 


This recommendation was renewed in 1929 and 1930 and in 1931 the House 
adopted, but the Senate rejected the provisions of a bill amending the Sec- 
ond Liberty Loan Act, as above referred to, granting such income tax 
exemption to future issues. 

Treasury notes, certificates and bills now are so privileged, although it is 
within the authority of the Secretary of the Treasury to limit the degree of 
such exemption. 

The Treasury is rather elated with the tremendous response given the 
recent five-year 34% notes and at the present time, in view of this, it is 
said, there is seen no reason why full tax exemption should be provided 
against income from future bond issues. Conditions may change, however, 
and the markets for new bonds tighten up. 


Opposition to Exemption. 


For some time past the Treasury has contemplated calling the outstanding 
Fourth Liberty bonds, totaling $6,268,100,450, which bear 444% interest 
and which may be retired on and after Oct. 15 1933, maturing in 1938. 
It had intended to call the outstanding $1,933,214,100 of First Liberty 
bonds, the bulk of which bear 344% interest, some carrying, however, 
4% and 44%, but due to other financing requirements last year failed 
to take advantage of the call opportunity and it is not now considered likely 
that they will be retired in the immediate future. 


Election Is Factor. 


This much of the Treasury financing program, it is likely, will depend 
upon the outcome of the November elections, for in the event of the overturn 
of the present Administration it is not considered likely that the present 
regime will go further when consummation of the attendant plans would 
not occur until nearly a year hence. 

Taking nothing for granted politically, the Treasury is said to be going 
forward with laying the groundwork for the ‘“‘big event”’ and conferences 
have been held, it is said, between Secretary of the Treasury Mills and 
Reserve Board Governor Meyer and leading New York bankers. 

Administration officials are disinclined to discuss the situation for pub- 
lication, but there are evidences that they are peturbed over the situation. 
Institutions that usually are takers of large quantities of Government bonds 
are not now inclined toward long term obligations. Further, there is the 
threat of the bonus. 

Treasury Department heads have been looking into the future with the 
aid of Federal Reserve and other New York bank officials in an effort to 
decide what might be the result of a campaign to induce public subscriptions. 


French Efforts Being Watched. 


Efforts in France to relieve that Government of onerous interest payments 
on its public debt are being closely followed by officials here. England 
already has accomplished that feat with a consequent saving of about 
$100,000,000 annually. 

If by any chance, and this seems doubtful, the Fourth Liberty bonds 
could be refunded at 3%, an annual saving of $75,000,000 would be effected. 
While bankers fell all over themselves in oversubscribing six te one for the 
last issue of five-year notes, the interest rate at 34%. : 

A recent survey by the ‘‘Journal of Commerce”’ indicated that leading 
financial institutions, including insurance companies and savings banks, do 
not as yet incline favorably to a shift in investment policy which would 
involve large scale accumulations of Government bonds. 

This situation would have the effect of compelling the Treasury to con- 
tinue its general policies of short term issues with respect to current require- 
ments, leaving such matters as the proposed conversion of 444% Liberty 
Bonds to the general investing public as affording opportunities for the 
safest kind of investment. 
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President Hoover As Result of Democratic Victory 
At Maine Election Sees Need for Renewed and 
Stronger Effort—Message to Everett Sanders of 
Republican National Committee. 


This week’s results at the Maine election which recorded 
Democratic victories in a Republican territory brought an 
exchange of messages between Everett Sanders, Chairman 
of the Republican National Committee, and President 
Hoover. Mr. Sanders, while expressing disappointment 
in the vote, adds that he is ‘not greatly disturbed”’ and 
looks for a reversal of the position at the November election. 
President Hoover views the result as imposing ‘‘need for 
renewed and stronger effort that the people may fully 
understand the issues at stake.’’ The following is Mr. 
Sanders’s telegram to President Hoover: 


Chicago, Ill., Sept. 13 1932. 
The President: . 


The narrow margin of Democratic success in the Maine Gubernatorial 
contest is plainly insufficient to assure that State to the Democratic Presi- 
dential candidate eight weeks hence, and I firmly expect you to carry that 
State. 

I was, of course, disappointed in the vote, but not greatly disturbed. 
Since 1880 Maine has five times, in Presidential years, elected a Governor, 
State ticket and Congressional delegation in September of opposite political 
faith to the President elected 60 days later. After the defeat of the Republi- 
can candidate for Governor in Maine in September 1880, the country rallied 
to the importance of National issues and returned President Garfield 
triumphantly in November, the State of Maine reversing its September 
position. 

I have every confidence that history will repeat itself in November in 
Maine and that throughout the country the verdict of the people on Na- 
tional issues will be overwhelmingly in your favor. 


EVERETT SANDERS. 


President Hoover’s telegraphie reply follows: 

Hon. Everett Sanders, 

Chairman, Republican National Committee, 
Palmer House, 

Chicago, Ill. 

The result of the election in Maine imposes need for renewed and stronger 
effort that the people may fully understand the issues at stake. We have 
known all along that, owing to the ravages of the world depression, our 
fight is a hard one; but we have a strong case and a right cause. Our task 
is to acquaint every man and woman in the country with the facts and issues 
which confront the nation. 

In periods of emergency and stress, steadfast adherence to sound prin- 
ciples of government is indispensable to National security and a pre- 
requisite to recovery in business, agriculture and employment. Adherence 
to these principles has saved the country during the last 12 months from 
all manner of destructive panaceas. This adherence and the measures and 
policies we have adopted have preserved these principles and laid the foun- 
dation for recovery. 

My chief concern now is that the work of reconstruction shall go forward 
steadily and that the forces we have mobilized to that end, and which are 
beginning to prove effective, shall continue. This transcends all personal 
and partisan considerations 

HERBERT HOOVER. 


Regarding the Maine results, we quote the following from 
Augusta, Me., Sept. 13, to the New York ‘“‘Times”’: 


The political overturn in this normally Republican stronghold was com- 
plete to-night with the realization that Maine has elected a Democratic 
Governor. 

The complete rout of the Republican machine which has held sway for 
generations further carried two of the three Republican candidates for 
Congress down te defeat before Democratic opponents and even spread 
into State and county offices which have been held firmly by Republicans 
for 70 years. 

With the count of 13 small and scattered precincts missing, the grand 
total of which cannot change the outcome, Louis J. Brann of Lewiston, 
the Democratic nominee for Governor, has a majority of 1,265 over his 
Republican opponent, Burleigh Martin of Augusta, whose home city even 
went against him. 

Continuing in the extraordinary overturn, Edward C. Moran, Jr., 
Democrat, has defeated Representative John E. Nelson, Republican and 
the dean of Maine’s delegation in Congress, by 2,195 votes on the count to 
date and wil] be the first Maine Democrat to sit in the House since Daniel 
J. McGillicuddy introduced his square-topped derby to Washington 18 
years ago. 

In the Third District, former Governor Ralph O. Brewster received the 
third major political setback of his career when John G. Utterback, former 
Democratic Mayor of Bangor, beat him by 2,000 votes with a few precincts 
missing to become zssured of election. 

The only Republican sure of victory in the three Congress districte is 
Representative Carroll L. Beedy, who defeated Judge Joseph E. F. Con- 
nolly of Portland by 2,081 votes in complete returns. 

Democratic Vote a Record. 

The Democrats turned out the largest vote they have recorded while 
the Republican ballots fell far below the number cast in 1920, 1924 and 
1928—the last three Presidential years. 

The vote for Governor, as compared with the last two elections, was, 
with 13 out of 632 precincts unreported in yesterday's vote, as follows: 


Party— 1932. 1930. 1928. 
ian Ss A eee ae eon wl 117,693 82,310 148,058 
TN. 8g. oi iidasitdd Geis chs naeans 118,958 67,172 65,572 


Victors Wringing Wet. 

All the Republican candidates had dry records in a State known as the 
mother of prohibition. All the Democratic nominees were wringing wet 
including Mr. Brann, who voted against ratification of the Eighteenth 
Amendment when he was a member of the Legislature. 

Maine holds its election on the theory that State and National politics 
should be kept distinctly separate. Only once since the termination of the 
war between the States has the State cast its Presidential electoral vote for 
a Democrat. That was in 1912. 

Woodrow Wilson obtained a plurality over Taft and Roosevelt, although 
the combined popular vote was against him. A Republican Governor was 
elected by 4,200 two months earlier. 
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Only twice have the Democrats been able to put a man in the State 
House at Augusta. In 1910 they won by 8,700. In 1914, with the Progres- 
sives getting more than 18,000 votes, the Democrat slid in with a plurality 
of a little over 4,000. 

If past performances can be regarded as a guide, it is significant that the 
largest plurality a Republican candidate ran up in a year when a Democrat 
was elected President was approximately 14,000. That was in 1916, on 
the eve of America’s entry in the World War, when Wilson successfully ran 
against Charles Evans Hughes. Maine voted for Hughes. 


According to the ‘“‘Times’”’ over 30,000 more votes were 
cast than in any previous election. 


- 


President Hoover Urges Director of Budget to Secure 
$500,000,000 Reduction in Appropriations for 
Coming Year with View to “Relief from Taxation.” 

It was made known by President Hoover on Sept. 10 
that he had requested J. Clawson Roop, Director of the 

Budget, ‘‘to make every effort to secure a reduction of at 

least $500,000,000 in the estimates of appropriations for the 

next year from the appropriations made for the current 
year.’’ “The co-operation of the responsible administrative 
officers is necessary to achieve this end,’’ said the President. 

In his statement the President also said, ‘obviously 
nothing will more contribute to the recovery than a relief’ 
from taxation.’’ The President’s advices were contained in 

a letter as follows, addressed by him on Sept. 10 to heads 

of the Federal departments: 


The budgets of the different departments and independent agencies 
for the year beginning July 1 1933, are now under discussion with the 
Bureau of the Budget. 

A study of the preliminary estimate shows that all parts of the Govern-' 
ment are making great effort toward economies. I desire, however, 
that the responsible heads shall give renewed study looking to the elimina- 
tion of every expenditure not absolutely essential to these times. . 

I have asked the Director of the Budget to make every effort to secure 
a reduction of at least $500,000,000 in estimates of appropriations for 
the next year below the appropriations made for the current year, and the 
co-operation of the responsible administrative officers is necessary to 
achieve this end. 

A part of this can be accomplished in reduction of construction activi- 
ties which have been so greatly speeded up during the past few years as an 
aid to employment. I believe we can reasonably predicate our budget 
in the confidence that such expenditures will be less necessary for employ- 
ment purposes after June of next year. Moreover, these works by virtue 
of the enormous outlay since 1930 as a means of employment will be in 
many particulars in advance of the country’s immediate need. Other 
activities can well be further curtailed during the period of recovery. 

Obviously nothing will more contribute to that recovery than a relief 
from taxation. 

While the executives can budget various activities upon the lowest 
possible basis, still a large part of the Government activities are fixed by 
law and they must be budgeted for expenditure. In some of these cases 
the whole or part of the activities can only with the approval of Congress 
be suspended. I desire that such possibilities be fully developed with the 
Director of the Budget with a view to preparing a detailed recommendation 
to the Congress for authority to take such action. 

You will recollect that during the last session of the Congress the de- 
partments proposed to various economy committees of the Congress reduc- 
tions in expenditures of this type, which failed of authorization. Such 
amounts would be in addition to the $500,000,000 mentioned above and 
they should now be again exhaustively considered. 

Yours faithfully, 


HERBERT HOOVER. 
From the New York “Times’’ account from Washington 
Sept. 10, we take the following: 


Outlay Put at $4,000,000,000. 

President Hoover has been holding daily conferences for the last two 
weeks with J. Clawson Roop, Director of the Bureau of the Budget. It 
was in these discussions that the $500,000,000 goal was set. 

Reduction of appropriations by this amount would place the outlay for 
the next fiscal year at slightly more than $4,000,000,000 and would take 
the present Congress out of the $10,000,000,000 class attained by its 
predecessor. 

The total appropriations voted at the last session amounted to $4,761,- 
192,479.24, against $5,618,546,098.18 in the fiscal year 1932, or a reduction 
of more than $857 ,000,000. 

An additional savings of $150,000,000 was estimated to have been made 
through the special economy act, making a gross reduction of more than 
$1,000,000,000. Part of that budget reduction was carried out by the 
executive department, while $334,000,000 was cut by Congress itself. 

Of appropriations for the current year, much of the total was for con- 
struction work and emergency relief in the unemployment crisis. The 
last session of Congress actually appropriated mored than $5,745,000,000, 
but of this a total of $984,000,000 was for the fiscal year 1932, and included 
$500,000.000 for the Reconstruction Finance Corporation, $125,000,000 
for additional capital subscriptions to the Federal Land banks, and $200,- 
000,000 for supplementary veterans’ relief. 

The field in which the President’s own executive offices may search 
for the $500,000,000 is limited by substantive law and permanent require- 
ments, which Congress has hesitated to change. 

A total of $3,500,000,000 was considered at the last session to be vir- 
tually fixed charges. This figure included interest on the public debt of 
$640,000,000; sinking fund requirements of $476,800,000; veterans’ relief, 
$1,020,000,.000: naval and military service, $609,000,000 and postal service, 
$806,000,000. 
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President Hoover Directs Budget Head to Undertake 
Investigation into Reorganization of Government 
Bureau’s with View to Cut in Expenditures. 

With a view to effecting a cut in Government expenditures, 
President Hoover has called upon the Director of the Budget 
to undertake an investigation looking toward the ‘“‘reorgani- 
zation of the whole structure of the Federal Government.” 
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The President’s announcement in the matter was made 
as follows on Sept. 13: 


Upon my recommendation the Congress at its last session gave to the 
President authority to reorganize the executive branches of the Government 
by regrouping, consolidating and reducing the number of bureaus and 
commissions, eliminating overlap and duplication of effort in order to bring 
about large economies. 

Under the provisions of the law the President is to issue executive orders 
covering such changes and these orders are to be submitted to Congress. 
to become effective after 60 calendar days should Congress not disapprove 
of them. 

The law creating the Bureau of the Budget provides that that bureau, 
on direction of the President, shall make detailed studies for purposes of 
determining changes in the executive organization. 

I have to-day directed that the Director of the Budget shall set up 
the staff to make the necessary detailed investigations and prepare execu- 
tive orders for reorganization of the whole structure of the Federal Govern- 
ment. These orders, covering the entire executive establishments, will 
be completed and presented to the Congress immediately on its convening 
in December. 


In a Washington dispatch Sept. 13 to the New York 
“Herald Tribune,”’ it was stated: 


The President's statement was read at his press conference and preceded 
by oral explanation of his discussions of the subject with Government 
officials. When he finished reading the statement the President dropped 
the paper on his desk and added: 

“For the first time in 30 years of agitation we will have a complete plan 
for reorganizing the entire governmental structure.”’ 


From the same account we also quote the following: 


This will be the President’s second step in a program of drastic economy 
to cut down the Government's expenses for the next fiscal year. What the 
savings from reorganization will be are unestimated in the White House, 
but some officials place them at $100,000,000 up. These economies would 
be on top of the $500,000,000 slash which the President. has ordered in the 
budget for next year and additional savings which may be effected through 
Congress 


_ Under to-day’s order of the President the next Congress will be faced with 
a different situation, in which action can scarcely be avoided. The budget 
bureau, with the backing of the various departments, will have a detailed 
program for the President to submit as soon as Congress convenes in De- 
cember. 

It could be halted only by action of Congress, which would risk popu- 
lar disapproval in a time when economies are of paramount interest. 

Based on indications from the President’s conferences of the last few 
weeks with his Cabinet officers and on the proposals, Mr. Hoover sub- 
mitted to Congress last session, the executive orders with which Congress 
will be confronted will provide the following principal features: 

Creation of a public works administration consolidating all building 
activities of the Government except strictly naval and military work. 

Reorganization of the shipping board to confine it to judicial duties 
and the shifting of its executive functions to the Department of Commerce 
along with other now separated shipping activities of the Government. 

- Consolidation of the conservation activities of the Government. 

Grouping together of the public health services. 

Consolidation of educational activities. 

Formation of a reclamation service and a change in policy dealing with 
public lands to follow recommendations of the committe on conservation 
and administration of the public domain. This committee urged moves 
from Federal toward State control. 

At one time or another the President has supported proposals of this kind 
without much success in Congress. At the last session the only consolida- 
tions Congress ordered were the shifting of the radio division of the Depart- 
ment of Commerce to the Federal Radio Commission and the combining of 
the steamboat service with the Bureau of Navigation in the Department 
of Commerce. 

Plans No New Line-up of Departments. 


The President has no intention of changing or combining the 10 major 
executive departments and the major regulatory and financial boards. 
Democratic leaders of the House made an attempt to combine the War and 
se amas at the last session, but the President vigorously opposed 

e . 
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Gov. Franklin D. Roosevelt of New York, Democratic 
Nominee for President, Offers Six-Point Program 
for Farm Relief—Would Provide Tariff Differential 
Benefit. 


At Topeka, Kan., on Sept. 14, Governor Franklin D. Roose- 
velt of New York, Democratic candidate for President, 
opened his campaign in the West with an address in which 
he offered a six-point program for farm relief. His pro- 
posals were made as follows: 


First, the plan must provide for the producer of staple surplus commodi- 
ties such as wheat, cotton, corn (in the form of hogs) and tobacco, a tariff 
benefit over world prices which is equivalent to the benefit given by the 
tariff to industrial products. This differential benefit must be so applied 
that the increase in farm income, purchasing and debt-paying power will 
not stimulate further production. 

Second, the plan must finance itself. Agriculture has at no time sought 
and does not now seek any such access to the public treasury as was 
provided by the futile and costly attempts at price stabilization by the 
Federal Farm Board. It seeks only equality of opportunity with tariff- 
protected industry. 

Third, it must not make use of any mechanism which would cause our 
European customers to retaliate on the ground of dumping. It must be 
based upon making the tariff effective and direct in its operation. 

Fourth, it must make use of existing agencies and so far as possible be 
decentralized in its administration so that the chief responsibility for its 
operation will rest with the lacality rather than with newly created bureau- 
cratic machinery in Washington. 

Fifth, it must operate as nearly as possible on a co-operative basis and 
its effect must be to enhance and strengthen the co-operative movement. 
It should, moreover, be constituted so that it can be withdrawn whenever 
the emergency has passed and normal foreign markets have been re- 
established. 

Sixth, the plan must be, in so far as possible, voluntary. I like the idea 
that the plan should not be put into operation unless it has the support 
of a reasonable proportion of the producers of the exportable commodity 
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to which it is to apply. It must be so organized that the benefit will go 
to the man who participates. 


In full, Governor Rooseyent’s address follows: 


I have come here not alone to talk to you about farms and farming. I 
have come just as much and even more to listen and to learn. On this 
whole trip I am seeking, as on many previous occasions, first-hand contacts 
with that section of the nation which is responsible for the major part of 
the food supply of the nation. 

In my contacts here and in the discussions that I have, I want to hear 
from men and women of all parties and of all views on the question of 
farm relief. I am going to follow one simple principle in this discussion, 
and that is complete and absolute frankness. This question is too serious 
to be trifled with by empty political platitudes or specious and ingenious 
tricks of language or of thought. In dealing with this subject I want to 
avoid on the one hand political skywriting and on the other political 
wise-cracking. 

In keeping faith with this principle of getting down to business, let me 
say what I think we all recognize—that there is no single remedy that will 
by itself bring immediate prosperity to the agricultural population of all 
parts of the United States. You know that, and I know that, and it is a 
good point to start from. 

I know this personally for four reasons: First, I have lived on a farm 
in the State of New York for 50 years. Second, I have run a farm in the 
State of Georgia for eight years. Third, ever since I went into public 
life I have made it a point to travel over this country, and in so doing I 
have maintained what I think modesty will permit me to say is a genuine 
and practical interest in the farm problems of the various parts of this 
country at first hand. Finally, as Governor of the State of New York, the 
farm products of which rank fifth or sixth among all States of the Union, 
I have in four years devoted myself to building a farm program of which 
the people of my State, regardless of party, have some reason to be proud. 

In the campaign for the Governorship in 1928 the fact was properly 
stressed that even though New York is often thought of as a State primarily 
urban, yet its own farm problem was of immediate and critical importance. 
Some of the distress that you and the Middle West have felt was present in 
parts of New York in the same acute form. Without indulging in excessive 
promises, I assured the farmers of New York that their problems would be 
met by practical and definite action. 

In the creation of a State plan I recognize the principle of bringing more 
than one mind to bear on the problem and of putting more than one shoulder 
to the wheel. Not alone through the process of appointing commissions and 
calling conferences, but by the actua] enactment of legislation we built 
our policies. In the years that have followed we have attempted a number 
of substantial things. They are set forth in the public record: existing 
tax obligations of local communities were lightened to the extent of 
$24,000,000 a year, State aid for roads was redistributed on a mileage 
basis instead of on an assessment basis so that the poorer communities 
could enjoy exactly the same assistance in the improvement of dirt roads 
as that given to the richer suburban communities. 

The same principles of aid were applied to rural schools in order to 
guarantee a modern education for the children of farmers even in the most 
sparsely settled communities. The State assumed the entire cost of con- 
structing and reconstructing roads and bridges in the State highway system, 
thus lifting another heavy tax burden from farm property. The State paid 
all except a very small fraction of the cost of grade-crossing elimination 
so that safety might be afforded to the less as well as the more fortunate 
districts of the State. Appropriations for the safeguarding of rural health 
were increased. A provision for funds for a soil survey of the State was 
made and this is already paying a substantial dividend in more profitable 
farming, in its aid to our State reforestation program, and in enabling 
farmers to get necessary road improvements, telephone lines and electric 
power lines. The co-operative corporation law and the laws regulating 
traffic in farm produce were revised and strengthened in the interest of 
the farmer. Very recently legislation was enacted to create a new system 
of rural credit organizations to meet the emergency created by the collapse 
of rural] banks. 

I cite these examples to illustrate the many angles that attended the 
building up of this program. The great lesson of it all is that there is no 
single cure-all, but that progress comes from a comprehension of many 
factors and a sincere attempt to move forward on many lines at the 
same time. 


Distress in Which Farmer Finds Himself. 


I see no necessity for discussing in detail the acute distress in which 
the farmer finds himself. You all know that better than any one can tell 
you. You have felt it in your own lives and experiences. And you have 
seen it reflected in limiting the opportunities that you have wanted to 
give your families. 

This experience of yours is far more moving than any phrases of mine 
or of anyone else. This distress has grown for more than 11 years over a 
radius of hundreds of miles from where I stand, in as productive and fertile 
a country as the world has ever seen. We have poverty and want in the 
midst of abundance. With incomparable natural wealth within the reach 
of these progressive farmers they struggle with poverty and unbelievably 
hard times. They try to hold their farms under conditions produced by 
corn, hogs, cotton, wool, cattle and wheat selling on the farm at prices as 
low as or lower than at any time in the history of the United States. 

There has been some slight rise from these low levels, but, in spite of it, 
there remains in millions of farm homes continuing uncertainty and appre- 
hension. This means that the farmer misses not only the things that make 
life tolerable, but those that made decent living possible. 

It means—and this is most important—that the farmer’s children must 
suffer the denial of those chances for education that justice and fairness 
should assure to them. We all of us hoped that our children would have a 
“better break’? than we had. But the economic turn has almost blasted that 
hope for the farm parent. This means nothing less than the shadow of 
peasantry. 

There are six and one-half million families to whom this deepening 
shadow is a grim reality. These six and one-half million families represent 
22% of the total population of the United States. They are the people 
actually living on farms. It is fair to ask what percentage of the national 
income comes each year to this 22% of the population. Let us remember 
these figures: In 1920 this 22% of the population got 15% of the national 
income ; in 1925 it received 11%. By 1928 agriculture’s share had dropped 
to only just above 9%, and the most recent estimate, based on the figures 
of the United States Department of Agriculture itself, shows that farm 
income has to-day dropped to about 7%. 

Remember well that during the past four years, when he has been the 
Chief Executive of the nation, and also as a member of the Cabinet during 
the previous six years, the dominant factor in our governmental economic 
policies has been the distinguished gentleman who is running against me. 

But let us not stop at our six and one-half million farm families. Let us 
remember that 50,000,000 men, women and children within our borders 
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are directly and immediately concerned with the present and the future 
of agriculture. 


Millions Concerned With Prosperity of Agriculture. 


Again, let us not stop there. Another 50,000,000 or 60,000,000 people 
who are engaged in business or in industry in our large and small city 
communities are at last coming to an understanding of the simple fact 
that their lives and futures are profoundly concerned with the prosperity 
of agriculture. They realize more and more than there will be no outlet 
for their products unless their 50,000,000 fellow Americans who are directly 
concerned with agriculture are given the buying power to buy city 
products. 

Our economic life to-day is a seamless web. Whatever our vocation, we 
are forced to recognize that while we have enough factories and enough 
machines in the United States to supply all our needs, those factories will 
be closed part of the time and these machines will lie idle part of the 
time if the buying power of 50,000,000 people within our borders remains 
restricted or dead as it is to-day. 

I pointed out in my speech of acceptance the interdependence of the 
people of the United States—the fact that we cannot have independence 
in its true sense unless we take full account of our interdependence in order 
to provide a balanced economic well-being for all. Industrial prosperity 
ean reach only artificial and temporary heights as it did in 1929 if at the 
same time there is no agricultural prosperity. This nation cannot endure 
if it is half “boom” and half “‘broke.” 

That word “interdependence” applies also to the relationship between 
the different parts of our country. If in the South a cotton-raising popula- 
tion goes into bankruptcy because the price of cotton is so low that it does 
not pay for the cost of production, you in the wheat belt or in the corn 
belt are directly affected by a tragedy a thousand miles away. If you who 
raise wheat or corn lose your homes through foreclosure, every other farmer 
in the East or the South or on the Pacific Coast, and every factory worker 
in every part of the country is directly affected by your distress. 

Interdependence within the field of agriculture itself is a vital fact. 
Every kind of farming is related to every other kind. A disturbance any- 
where within the structure causes repercussions everywhere. 

If we would get to the root of the difficulty, we will find it in the 
present lack of equality for agriculture. Farming has not had an even 
’ break in our economic system. The things that our farmers buy to-day 
cost 9% more than they did before the World War. The things they sell 
bring thenr 43% less than then. These figures, as of Aug. 1, which are 
authenticated by the Department of Agriculture, mean that the farm dollar 
is worth less than half of what it represented before the war. 

Remember this, my friends: The things that farmers buy protected by 
Mr. Grundy’s tariff are 9% above pre-war; the things that farmers sell— 
and remember world prices fix domestic prices—are 43% below pre-war 
prices. The correction of this condition must in some way bring the 
purchasing power of the farmer within reach of the things that Mr. Grundy 
has protected. It means finding a cure for the condition that compels the 
farmer to trade in 1932 two wagon-loads for the things for which in 1914 
he traded one wagon-load. This is as short a way as any to state the farm 
problem. 

There are two undeniable historic facts of the past 12 years. 

First, the present Administration, and the two previous Administrations, 
in all of which the President was an important member, failed utterly to 
understand the farm problem as a national whole, or to plan for its relief; 
and second, they destroyed the foreign markets for our exportable farm 
surplus beginning with the Fordney-McCumber tariff and ending with the 
Grundy tariff, thus violating the simplest principle of international trade 
and forcing the ievitable retaliation of foreign countries. 

I cannot forbear at this point expressing my amazement that in the 
face of this retaliation—inevitable from the day the Grundy tariff became 
law and predicted by every competent observer at home and abroad—not 
one effective step to deal with it or to alleviate its consequences has been 
taken or proposed by the National Administration. In that attitude the 
Republican leadership, from the President down, shows an incredible dis- 
regard of facts, combined with stubborn indifference to the consequence 
of their folly. 

Of some steps which should have been taken and which should now be 
taken to meet this situation I have already spoken and I shall have more 
to say. At this moment I want to speak of other phases of the problem of 
permanent farm relief. Let us pause to take a look at the problem in the 
longer perspective. 

We must have, I assert with all possible emphasis, national planning in 
agriculture. We must not have, as now, the scattering of our efforts through 
the heterogeneous and disassociated activities of our Government agencies 
dealing with the problem. On the other hand, we must avoid the present 
tendency to rush from one expedient to another. We need unity of planning, 
coherence in our Administration, and emphasis upon cures rather than 
upon drugs. 

Measures Proposed. 


On my part, I suggest the following permanent mreasures: 

First, I would reorganize the United States Department of Agriculture, 
looking toward the administrative machinery needed to build a program 
of national planning. I should be the last person in the world to become a 
harsh and thoughtless critic of a Department that has done so many good 
things. But I know enough of government and the ways of government to 
know that the growth of a department is often irregular, illogical and 
haphazard. 

It is always easy to add to a department; additions mean more jobs. 
But to cut away unnecessary functions, eliminate useless jobs of redirect 
routine activities toward more fruitful purposes is a task that must be 
undertaken. 

Second, I favor a definite policy looking to the planned use of the land. 
We already have more than enough tilled land to meet our needs for many 
years to come, since our population has ceased to expand so rapidly and 
agriculture is becoming from year to year more efficient. We have in the 13 
original States of the East, and a few others, great acres of relatively poor 
land hardly worth cultivation which provide either actual or potential 
competition with better land. This lowers the quality of farm products, 
depresses the prices of better farm products, creates great added expense 
because of the faulty distribution of the population, and consumes public 
and private resources in attempting the development of means of living and 
communication that should not be needed. 

The sum total result of all this is waste and hardship. To provide the 
necessary guidance for the correction of this faulty distribution of farms 
and of farming energy, there is need for an economic soil survey, especially 
in the Eastern States, to be carried on jointly by the nation and the States 
through the initiative of the Federal Government. This soil survey should 
have a much broader scope than present surveys, and should be directed 
toward the problems of proper utilization of the land and future distribution 
of population along sound economic lines. It should lead to mapping and 
classification of land of all kinds to determine which lands are best suited 
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for agricultural production, which lands are marginal and which lands are 
suited only to growing tree crops. 

Let me give you this simple example of something I have actually 
done. Remember, at the same time, that this does not apply to the wheat 
belt or the corn belt, but does apply to most"of the Eastern States. We 
in the State of New York have approved, by vote of ‘the people, the expendi- 
ture of $10,000,000 toward the elimination of marginal lands from actual 
farming. This year alone we have bought over 200,000 acres of unprofitable 
marginal farm lands and have turned these acres into the growing of trees 
for lumber and pulp. I do not have to point out to you the fact that this 
Eastern program is not only good for the East, but is also of value in that it 
removes the competition of marginal hill farms from your own crops in the 
West. 

Such planning, designed primarily to gain a better and less wasteful 
distribution of agricultural productive effort; inevitably will point the 
way to readjustments in the distribution of the. population in general. The 
pendulum is swinging back from the intense concentration of population 
in cities. We know the possibilities for the greater ease and comfort of 
modern rural and small town living. This does not mean a “‘back-to-the- 
land” movement in the ordinary sense of a return to agriculture. It 
means definite efforts to decentralize industry. ; 

It will effect cheaper and more wholesome living for much of our 
population. To the farmer it will mean bringing a considerable part of 
his market closer to his own dooryard. 


Reduction in and More Equitable Distribution of Tazes. 

. A third process of permanent relief for agriculture can come through 
national leadership in the reduction and more equitable distribution of 
taxes. With respect to this I propose to exert, through the Presidency, 
as I have done through the Governorship, such influence as I can in favor 
of a national movement to reorganize local government in the direction of 
eliminating some of the tax burden which now bears so heavily on farms. 
There are too many taxing districts, too many local units of government, 
too many unnecessary offices and functions. The governmental underbrush 
which has sprouted for years should be cleared away. 

In addition, we need a clearer separation of fields of taxation as between 
the nation, the States and the localities. By so doing we can lift some 
of the tax burden resting on land, and 1 mean to stress that objective by 
every means at my command. These three objectives are of the sort that 
will require slow-moving development. They constitute a necessary building 
for the future. In meeting the immediate problem of distress, however, 
it is necessary to adopt quick-acting remedies. 

Refinancing of Farm Mortgages. 

In the first place, there is the necessity for the refinancing of farm 
mortgages in order to relieve the burden of excessive interest charges and 
the grim threat of foreclosure. Much was done in the last session of Con- 
gress to extend and liquify and pass on to the Federal Government the 
burden of debt of railroads, banks, utilities and industry in general. 
Something in the nature of a gesture was made in the direction of financing 
urban homes. But practically nothing was done toward removing the 
destructive menace of debt from farm homes. 

It is my purpose, if elected, to direct all the energy of which I am 
capable to the formulation of definite projects to relieve this distress. 
Specifically, I am prepared to insist that Federal credit be extended to 
banks, insurance or loan companies, or other corporations or individuals 
which hold farm mortgages among their assets—but that these credits must 
be made on the condition that every reasonable assistance be given to the 
mortgagors where the loans are sound, with the purpose of preventing fore- 
closure. These conditions must be enforced. 

Lower interest rates and an extension of principal payments will save 
thousands of farms to their owners. And hand in hand with this we must 
adopt the definite policy of giving those who have lost the title to their 
farms, now held by institutions seeking credit from governmental agencies, 
the preferential opportunity of getting their property back. 


Tariff Readjustment. 


The second immediate necessity is to provide a means of bringing about, 
through governmental effort, a substantial reduction in the difference 
between the prices of the things the farmer sells and the things he buys. 
One way of attacking this disparity is by restoring international trade 
through tariff readjustments. 

The Democratic tariff policy consists, in large measure, of negotiating 
agreements with individual countries permitting them to sell goods to us, 
in return for which they will let us sell to them good and crops which we 
produce. An effective application of this principle will restore the flow 
of international trade; and the first result of that flow will be to assist 
substantially the American farmer in disposing of his surplus. It is recog- 
nized, however, that to take up the slack until international trade is 
sufficiently restored we must devise means to provide for the farmer a 
benefit which will give him, in the shortest possible time, the equivalent 
of what the protected manufacturer gets from the tariff. You farmers put 
this well in a single phrase, “‘We must make the tariff effective.” 

In the last few years many plans have been advanced for achieving this 
object. None has been given a trial. The circumstances are so complex 
that no man can say with assurance that one particular plan is applicable 
to all crops or even that one plan is better than another in relation to a 
particular crop. 

One fact I want to make clear, with all possible emphasis. There is no 
reason to despair merely because defects have been found in all of these 
plans; or because some of them have been discarded by responsible leaders 
in favor of new plans. The fact that so much earnest study and investiga- 
tion of this problem has been made, from so may angles, and by so many 
men, is, in my opinion, ground for assurance rather than despair. Such a 
wealth of information has been accumulated, so many possibilities explored, 
so many able minds enlisted and, more important still, so much education 
on the ‘subject provided for, and by the farmers themselves, that the time 
has come when able and thoughtful leaders who have followed this develop- 
ment fronr the beginning are now focussing on the basic elements of the 
problem and the practical nature of its solution. 

Within the past year many of our principal industrialists also have 
come to the conclusion that since the great decline of our export trade 
the chief hope for industrial rehabilitation lies in some workable method 
of dealing with farm surpluses. 

Support for the trial of some plan to put the tariff into effect seems 
to be found everywhere except in the Administration at Washington. This 
officia] lack of sympathy has probably done more to prevent the develop- 
ment of concrete, generally acceptable plans than any single force. 

To me it appears the Administration takes a wholly unfair attitude. 
It says, in substance, that since a perfect plan has not been developed 
nothing can be done; and at the same time it takes a position wholly 
inimical to every effort made during the past 11 years to provide workable 
means of relief. 

This negative position taken by the Administration is more than a mere 
failure to assume leadership. It is an absolute repudiation of responsi- 
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bility. This negative, even hostile, position has included a disposition on 
the part of the Administration to set proponents of one plan off against 
another; the apparent object being to create a situation in which it is 
possible for Administration leadership to say, “How can we do anything 
for agriculture when it is not agreed within itself as to what it wants to do?” 
It will be my purpose, my friends, to compose the conflicting elements of 
these various plans, to gather the benefit of the long study and considera- 
tion of them; to co-ordinate efforts to the end that agreement may be 
reached upon the details of a distinct policy, aimed at producing the result 
to which all these efforts and plans are directed—the restoration of agri- 
culture to economic equality with other industries within the United States. 
I seek to give to that portion of the crop consumed in the United States a 
benefit equivalent to a tariff sufficient to give your farmers an adequate 
rice. 
r I want now to state what seem to be the specifications upon which most 
of the reasonable leaders of agriculture have agreed, and to express here 
and now my whole-hearted accord with these specifications. 


Siz-Point Program. 


First, the plan must provide for the producer of staple surplus commrodi- 
ties, such as wheat, cotton, corn (in the form of hogs) and tobacco, a 
tariff benefit over world prices which is equivalent to the benefit given by 
the tariff to industrial products. This differential benefit must be so 
applied that the increase in farm income, purchasing and debt-paying 
power will not stimulate further production. 

Second, the plan must finance itself. Agriculture has at no time sought 
and does not now seek any such access to the public treasury as was 
provided by the futile and costly attempts at price stabilization by the 
Federal Farm Board. It seeks only equality of opportunity with tariff- 

industry. 

Third, it must not make use of any mechanism which would cause our 
European customers to retaliate on the ground of dumping. It must be 
based upon making the tariff effective and direct in its operation. 

Fourth, it must make use of existing agencies and, so far as possible, 
be decentralized in its administration so that the chief responsibility for 
its operation will rest with locality rather than with newly created 
bureaucratic machinery in Washington. 

Fifth, it must operate as nearly as possible on a co-operative basis, 
and its effect must be to enhance and strengthen the co-operative movement. 
It should, moreover, be constituted so that it can be withdrawn whenever 
the emergency has passed and normal foreign markets have been re- 
established. 

Sixth, the plan must be, insofar as possible, voluntary. I like the idea 
that the plan should not be put into operation unless it has the support 
of a reasonable proportion of the producers of the exportable commodity 
to which it is to apply. It must be so organized that the benefits will go 
to the man who participates. 

These, it seems to me, are the essential specifications of a workable 
plan. In determining the details necessary to the solution of so vast a 
problem it goes without saying that many minds must meet and many 
persons must work together. Such co-operation must of necessity come 
from those who have had the widest experience with the problem and who 
enjoy to the greatest degree the confidence of the farmers in this country. 

Without in any sense seeking to avoid responsibility, I shall avail myself 
of the widest possible range of such assistance. My willingness to do this 
is fully attested by the extent to which the development of our agricultural 
program in New York has been brought about through the assistance 
given to me on a non-partisan, non-paid basis, by the leaders of agriculture 
in the State of New York. 

This co-operation and advice which I received in New York came not only 
from those directly interested in agriculture but from the leaders in the 
Legislature as well. There were there, as there are in the Congress of the 
United States, farsighted and patriotic servants, Republicans and Demo- 
crats, who are willing to put the welfare of agriculture and of the country 
as a whole ahead of party advantage. To such Jeaders in all parties I 
shall look for guidance, good-will and support. 

After all, the farmer’s hope for the future must rest upon the policy 
and the spirit in which his case is considered. His problem is one of 
difficulty. It is for him to decide whether he wants the solution of this 
problem to be committed to leaders who are determined to relieve the 
inequalities which have caused his distress, or to leaders whose record 
clearly shows that they are determined to preserve a staggering subsidy for 
industry, but to give agriculture only a measure of words and more words. 

The essence of this question comes down to a matter of keeping faith 
with American agriculture. On my part, I can stand on my own record 
and on the policies I have just set forth. 

On the opposite side, you have the long record of the present Ad- 
ministration. 

In setting forth that record you know better than I that the farmers’ 
hope has had to rest upon the policy and spirit in which his case was 
considered by the Government. We can fully test the policy and spirit of 
the present Administration. It runs back a long time, because those 
leaders have held public office before. In those offices they have had 
ample opportunity to demonstrate their attitude toward agriculture. 

When the depression in agriculture began in 1921, Republican leaders 
first sought to belittle the plight of agriculture. They claimed that the 
old familiar tariff remedy would suffice; and they offered the Fordney- 
McOumber Tariff Act, passed (God save the mark!) under the ironic 
label of farm relief. 

The Republican leaders in positions of national responsibility at that 
time—and this, of course, includes the then Secretary of Commerce—either 
did not or would not realize the change in international conditions due to 
international debts. They closed their eyes to the outstanding economic 
fact. Prior to the war we had paid our interest on our debts to Europe by 
means of agricultural exports. After the war, because we had changed 
to a creditor, and Europe was in debt to us, it was necessary that we demand 
either goods or gold in return. The Fordney-McCumber tariff barrier shut 
off the normal tide of trade. Europe could not pay, so she could not buy. 
Specifically, she began to stop buying our surplus farm products. 

To offset the harmful effect of this tariff situation, intelligent and 
responsible farm leaders worked out, in 1922, what they called a program 
for equality for agriculture. Plans to achieve this equality for agriculture 
were brought before members of the President’s Cabinet at that time. 
They moved in the direction of a Republican agricultural conference to 
consider it. The conference met. 

It took the amazing position that production should be reduced to the 
demands of the domestic market by the cheerful means, it appeared, of 
“starving out’? the farmers who had formerly exported to Europe. It is a 
matter of common knowledge that the President, then the Secretary of 
Commerce, was not without influence in the determination of this result. 

In fact, the conclusions of that grim agricultural conference were strik- 
ingly similar to those voiced subsequently by the Secretary of Commerce 
himself. In 1925, for example, he said ‘‘continuance of overproduction 
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means surplus, and that can only be corrected by prices low enough to 
make production unprofitable for some of the acreage of use.” 

In plain English this meant “lower the price; starve out one-third of 
the farms; then see what happens.” 

Throughout the whole agricultural agony of the ensuing three years the 
Secretary of Commerce set himself adamant against all relief proposals. 
Farm leaders su segregation of export surplus from the domestic 
market. With marked acerbity he stated in a letter that such a step would 
“subsidize the British Empire.” The McNary-Haugen legislation called 
forth violent and abusive veto messages. There was, to put it mildly, no 
protest from the then Secretary of Commerce. 


Increase in Domestic Farm Prices, “Subsidy.” 


The secretary of the Treasury in 1926 well phrased the attitude of the 
Administration. He insisted that any attempt to raise domestic prices 
was a “subsidy,” and he stated that “if given to five agricultural com- 
modities the Government could not logically refuse to give the same treat- 
ment to the textile, boot and shoe, coal and other industries”—sublimely 
disregarding the plain fact that the tariff was already giving those indus- 
tries, in effect, the highest subsidy in history. 

Now to put forth, as the Secretary of Commerce did, the idea of limiting 
farm production to the domestic market was simply to threaten agriculture 
with a terrific penalty. Apparently, either he did not see, or did not care, 
that this meant allowing wheat lands in Kansas to remain idle, forcing 
foreclosure of farm mortgages, wrecking farm families, while our with- 
drawal from the world’s markets principally benefited foreign producers. 

He did not ask the manufacturers to reduce their exports. As Secretary 
of Commerce, he made no fight for American agriculture’s share of world 
trade, though he could find time to assist foreign sales of every non-agri- 
cultural product. In his campaign speeches of 1928 he offered merely a 
program of co-operative marketing and self-help. 

This was to be developed through a farm board as a means of handling 
the surplus, although he should have known, as responsible farm leaders 
knew, that the co-operatives obviously could not undertake the burden of 
controlling the great surplus cut adrift by tariff barriers. He could and 
should have seen that they handled only a reltively small volume, and that 
it would be impossible for the members to shoulder the load and the cost. 
The idea of “stabilizing” through speculative operations was conceived and 
was written into the platform of 1928 and was vigorously supported by 
the candidate for the Presidency. You now know to your cost what 
stabilizing meant in practice. 

Meanwhile, the familiar old song of the benefits to be derived from the 
tariff was heard. In 1928, in his acceptance speech, Mr. Hoover said: 

“An adequate tariff is the foundation of farm relief.’ 

He and his supporters insisted in 1928 that we were importing $3,300,- 
000,000 of farm products and that an adequate tariff laid on these would 
be sufficient for the relief of agriculture. 

It was a ghastly fraud. The principal items of ‘‘agricultural imports” 
were rubber, silk, coffee, tea and the like—a long list of exotic and 
tropical goods, including such American farm products as elephants’ tusks, 
skins of the Russian ermine and wallaby, and elks’ hides. 

The fact was that imports which competed with products grown in 
America amounted only to $460,000,000; and sugar represented over 
half of this figure. The truth was that our farmers do not produce the 
items proposed to be protected by a tariff—they consume them. The 
“remedy” handed the farmer was not to raise his selling price, but to 
raise his cost of living. 

I take it that the process of education through hard knocks has gone 
far enough to make it unnecessary for me to comment further. The claim 
that the Republican discriminatory tariff methods are a benefit to the 
farmer is a cynical and pitiless fraud. 

Shortly after his inauguration in 1929, the President assembled a special 
session of Congress. He went through the form of fulfilling his campaign 
promises by the passing of his Agricultural Marketing Act and the Hawley- 
Smoot tariff. The decline of prices increased, a slump was apparent. The 
co-operatives could not meet the situation. This resulted in a tremendous 
undigested surplus overhanging the market; it put a millstone around the 
neck of the co-operatives. The effort resulted in squandering hundreds of 
millions of the taxpayers’ money. Farm Board speculative operations must 
and shall come to an end. 

When the futility of maintaining prices of wheat and cotton through 
so-called stabilization became apparent, the President’s Farm Board, of 
which his secretary of Agriculture was a member, invented the cruel joke 
of advising farmers to allow 20% of their wheat lands to lie idle, to plow 
up every third row of cotton, and to shoot every tenth dairy cow. Surely 
they knew that his advice would not—indeed, could not—be taken. It was 
probably offered as the foundation of an abili. They wanted to be able 
to say to the farmers: 

“You did not do as we told you to do. Blame yourselves.” 

Now, after the harm has been done, the President’s acceptance speech 
of 1932 fully recognizes the futility of the stabilizing experiment and 
merely apologizes for the results. In order to avoid responsibility he claims 
that the Farm Board departed “from its original purpose by making loans 
to farmers’ co-operatives and to preserve prices from panic.’”? It was his 
Farm Board. Why did he permit such a departure? 

The President’s acceptance speech, with its artful excuses and its empty 
promise, will bear careful reading by the farmers of this country in the 
light of the promrises of 1928. I wish that the Republican campaign 
organization would provide every farmer with a copy of the President’s 
acceptance speech. I can imagine a farmer sitting on his doorstep medi- 
tating on the questions that have caused him so much concern, while he 
reads that speech. 

The farmer asks the question: 

“How may we expect that our exports will be restored and some way 
provided by which our customers may pay for our surplus produce with 
goods which we farmers can use?” 

He reads the answer in the acceptance speech: 

“T am squarely for a protective tariff.’’ 

‘Does this,’’ asks the farmer, ‘‘mean the Grundy tariff bill that you 
signed 9” 

The acceptance speech is silent on that point. 

Again the farmer asks: 

“Maybe the tariff can be made effective on farm produce consumed 
at home? Time after time the organized farmers of the United States 
and the friends of agriculture have sought to do just that.’’ 

The answer of the President in his acceptance speech is an attempt to 
close the door of hope on this subject: 

“No power on earth can restore prices except by restoration of general 
recovery and markets. Every measure we have taken looking to general 
recovery is of benefit to the farmer.” 

And that, if you please, is the record. That is what we have to ex- 
pect from the present Republican leadership. More Republican tariffs. 


Implacable opposition to any plan to raise the price of farm products. 
A program of “starving out’ 


a third of the present production. A 
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splendid prospect, this! Reduced to lowest terms, the present administra- 
tion asks farmers to put their interests into the hands of their bitterest 
epponents—men who will go to any and all lengths to safeguard and 
strengthen a protected few, but who will coldly say to American farmers: 

“One-third of you are not needed. Run a race with bankruptcy to see 
which will survive.” 

It is no new theory of government. It has been reactionary policy 
since time immemorial. Help the few; perhaps those few will be kind 
enough to help the many. 

This is unsound; it is unfair; it is unjust. Industry can never prosper 
unless the agricultural market is restored and farm buying power returns. 
Without tariff readjustment, the President’s program is hopeless; without 
active assistance, the Grundy schedules can break the farmer long before 
the farmer can find a market for his goods. It suggests that if industry 
revives, the farmer will be taken care of; though you all know that the 
boom of 1929 brought nothing but lower prices and more debts to the 
farm. 

The situation challenges every responsible statesman in America to 
seek in agricultural circles an active remedial plan. The President has 
indicated his attitude in advance. His laconic “‘I shall oppose them”’ 
closes the last door of hope in him. 

I cannot share his view. I will not believe that in the face of a 
problem like this we must merely throw up our hands. I have unbounded 
faith in a restored and rehabilitated agriculture. In this profession of 
faith I invite you to join. May those of us who intend a solution and 
decline the defeatist attitude join tirelessly in the work of advancing to 
a better ordered economic life. The time has come. The hour has struck. 


- “= 


—_ 





Loans Advanced Directly to Business by New York 
Reserve Bank—Assistance Given Under Section 
of Emergency Relief Act—lInstitution Seeks to 
Direct Applicants to Commercial Banks Before 
Making Own Loans. 


According to the New York “Journal of Commerce’’ of 
Sept. 10, a number of loans have been made by the Federal 
Reserve Bank of New York directly to business enterprises 
under the direct loan provision of the Emergency Relief 
measure passed by the last session of Congress, it was learned 
on Sept. 9. The account continued: 

When the new law first went into effect a large number of applications 
were filed with the various Federal Reserve banks by prospective borrowers. 
In many instances, however, borrowers proved to have misunderstood the 
nature and intent of the law, and the type of loan they sought was found 


more suitable for direct bank loans or for other financial agencies, if at all. 
In many instances, the loans were wanted to carry real estate’ 


Commercial Bansk. 

However, it has since been found that certain applications met the re- 
quirements set up by the law and the Federal Reserve Board, and advances 
have been made. It is understood that wherever a commercial bank stood 
willing to make the loan, the Reserve bank sought to direct the borrower to 
such an institution. In this way, it is understood, the Reserve Bank has 
avoided any effort to compete with private banking business. but has 
sought rather to supplement the existing commercial banking structure in 
view of prevailing conditions. 

Bankers who have observed certain loans made by the Reserve Bank 
express vzried views as to the quality of the advances made or the principles 
upon which the loan was accepted. In some instances, it was indicated that 
a stricter standard for judging quality of loans might be desired, although 
it is understood the total of such loans is so moderate as to constitute a small 
element in the total business of the Reserve institutions. 


Lend to Small Concerns. 


Naturally the advances to business by the Federal Reserve Bank of New 
York consist entirely of loans to small concerns. Large companies already 
have good commercial banking connections and as long as they are in sound 
condition would not have any difficulty in financing current business. 

In the case of smaller concerns this is not necessarily true, it was pointed 
out. The commercial banks are generally reluctant to lend to concerns 
engaged in lines in which the banks have not bulit up large and efficient 
departments. For example, the dowtown banks in some cases do not like 
to" handle needle trade business. This is not because they consider such 
business unsound, but*simply because they have not developed personnel 
specially trained to judge risks in this field. In cases of this kind the Fed- 
eral Reserve Bank of New York would receive applications which might 
be refused by the commercial banks. 

The amendment permitting direct loans by the Federal Reserve banks 
was enacted along with other steps to facilitate the movement of credit. 
Such steps apparently were taken on the theory that the severe contraction 
of credit through ‘the‘first half of the year could be alleviated by making 
the contract ‘of lenders and applicants’ for loans easier to achieve. 

Relief loans by the New York Federal Reserve Bank were 


referred to in our issue of Aug. 31, page 1103. 
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President Hoover _at Welfare and Relief Mobilization 
___ Conference i in 1 Washington Declares Need Before 
Us Is Large—Says We Must. ust Make | Sure. No American 
- Go Hungry or Cold This Winter—Expects 
~~ This to Be “Last Winter of Great Calamity.” 
~ Addressing the » Welfare and Relief Conference at Washing- 
ton on Sept. 1: - 15, President Hoover declared that the first 
of our tasks the the present winter “‘is to see that no man, woman 
or ck child shall go hungry or unsheltered throughthe approach- 
ing 7 ing winter.’’ “This i is, | trust,’ said the the President, ‘ “the 
last winter of of this great f calamity. “Yet despite a » dawning 
hope upon the | e horizon, individual need in the meantime may 
be greater than before.” 27 “Those who support you this year 
will many _ of them be sacr e_ sacrificing from their own needs,” 
said the President, who added “‘No greater call ean be made 
upon American patriotism and self-sacrifice.”’ 
The President’s address follows: 
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For the third time representatives of the great voluntary relief agencies 
of this country are here assembled to consider with earnestness and sympathy 
what measures may be undertaken for the relief of those in distress among 
our people. 

To that great work, two years ago, Colonel Arthur Woods gave devoted 
effort. When Colonel Woods was reluctantly obliged to return to other 
commitments, Mr. Walter Gifford assumed command for the Winter of 
1932. Unable because of other great responsibilities to continue the work 
this year, Mr. Gifford leaves the chairmanship to another man of leadership 
and proved ability, Mr. Newton Baker. 

You are here again to discuss ways and means, to estimate resources and 
needs. Our tasks are definite. 

The first is to see that no man, woman or child shall go hungry or un- 
sheltered through the approaching Winter. 

The second is to see that our great benevolent agencies for character 
building, for hospitalization, for care of children and all their vast number 
of agencies of voluntary solicitude for the less fortunate are maintained in 
full strength. 

The third is to maintain the bedrock principle of our liberties by the full 
mobilization of individual and local resources and responsibilities. 

The fourth is that we may maintain the spiritual impulses in our people 
for generous giving and generous service—in the spirit that each is his 
brother’s keeper. Personal feeling and personal responsibility of men to 
their neighbors is the soul of genuine good-will; it is the essential foundation 
of modern society. A cold and distant charity which puts out its sympathy 
only through the tax collector yields a very meagre dole of unloving and 
perfunctory relief. 


Response to Relieve Distress. 


With each succeeding Winter in this period of great distress our problem 
has become larger and more difficult. Yet the American people have 
responded to meet it. 

The extent of that response has been obscured by the breadth and depth 
of the suffering which it has sought to relieve. The sensation produced 
upon every observer of our present national scene, and particularly upon 
every active participant in efforts to mitigate its evils, has been primarily one 
of profound personal distress in association with the distress of the country. 

The time has gone by when a depression could be regarded only as @ 
depression of business. It must be regarded now as something deeper, 
involving a social responsibility not merely for measures helpful to the 
restoration of business, for fundamentally they are actions on behalf of 
those whom business has ceased to be able to employ. 

They are not the authors of the misery which is upon the land. They are 
its victims. In the meantime the suffering about us is so intense and the 
demands upon our sympathy are so penetrating that often, in so dark a 
picture, we can see no ray of light and no trace of alleviating accomplish- 
ment. 

Yet accomplishment there has been, accomplishment in the highest 
degree creditable to the generousity and effectiveness of the American 
people. 

That the American people have made a broad and courageuos attack 
upon the consequences of our present unparalleled calamity is amply 
suggested by the state of public health in the nation. I recognize that there 
are exceptions both local and individual to any general statement, yet no 
one can deny the scientific determination of our public health officials 
throughout the land. Their reports to the Surgeon General of the United 
States represent the final word upon the efficient and devoted sense of 
responsibility of our people in this obligation to our fellow-citizens. 

Overwhelmingly they confirm the fact that general mortality rate, infant 
mortality rate, epidemics, the disease rate, are less than in normal times. 
There is but one explanation. That is, that through an aroused sense of 
public responsibility those in destitution and their children are receiving 
actually more regular and more adequate care than even in norma] times. 

With the possibility of still larger tasks and lessened individual local 
resources for the next winter, before the close of the Jast Congress I secured 
to the Red Cross 85,000,000 bushels of wheat, 500,000 bales of cotton and 
an authorization to the Reconstruction Finance Corporation to advance 
$300,000,000 to such States as could not finance themselves to care for 
distress. 

Nor are we seeking relief only by direct provision for distress, which is 
your problem. In the Federal Government we are providing employment 
during this year through the speeding up of necessary Federal construction 
work to a huge total of over $750,000,000. In addition, we have provided 
for loans of $1,500,000,000 for construction of public enterprises of self- 
sustaining character. Wherever possible we are concentrating that effort 
for the winter months. 

In addition, our employers and our labor groups have been oi 
anew in a systematic nationwide campaign to further spread the available 
work and to shorten working hours. Further, the ecoromic effect of the 
great institutions built and strengthened by the Government and the effort 
of the people themselves in many directions have shown evidences of success 
by the test of increasing private employment and rise in prices. 

With these backlogs behind your efforts and those of local authorities, 
we must make sure that no American will this winter go hungry or cold. 
These programs of the Government are based upon the continuation of your 
services. They presuppose adequate neighborhood support to your efforts, 
which still comprise a large part of our reliance. They presuppose that the 
thousands of agencies which in normal times carry the load of distress shall 
function this winter to their utmost capacity. Let no man believe, because 
we have summoned the power of Government to these ends, that it can 
replace your efforts. 

Last Winter of Calamity. 

This is, I trust, the last winter of this great calamity. Yet despite a 
dawning hope upon the horizon, individual need in the meantime may 
be greater than before. Despite these gigantic efforts of direct and indirect 
relief we must not fail to recognize the slow seepage of the resources of 
many families and the consequently increased responsibility which falls 
upon the more fortunate. 

Moreover, there is parallel with it all the depleted resources of those 
to whom you must appeal for aid. Those who support you this year will 
many of them be sacrificing from their own needs. No greater call can 
be made upon American patriotism and self-sacrifice. 

Your organizations have, therefore, a most difficult task. I am con- 
fident that you will succeed. Our people are the most generous of all 
peoples. Most of us started in life poor or with little. What we have 
is the result of our own toil in this land rich in resources and opportunity. 
Most of us have known the helping hand of others in some human service 
and some human kindness and to-day as never before do we owe repayment 
of that debt. 

I sometimes think of relief in terms of insurance. Over the years our 
people contribute to the aid of others. The unexpected time comes of 
their own need, and they draw from this common pool. There lies in 
this no loss of self-respect. 

So long as the world stands there will be human misfortune and human 
suffering from causes men cannot control. There will be Nation-wide 
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calamities the result of which may be that any one of us may be the giver 
and any one the receiver. Yours are the great agencies which seek the 
one and serve the other. 

Qn such occasions as these there is more to be done than merely giving. 
There is the helping hand that should go with giving. The friendly counsel, 
the aid to solution of family and individual problems, our outpourings 
of the human spirit beyond dollars alone. Many a family to-day is carrying 
a neighbor family over the trough of this depression not alone with material 
aid but with that encouragement which maintains courage and faith. 

If all who are able will themselves search out or through your agency 
find a family to whom they may become that guardian, both will be the 
gainers of far more than the money exchanged. ‘ 

Need Immediate. 

The need before us is immediate. It is large. Millions of men and 
women face the approach of winter with fear in their hearts. 

The children sense the dread their elders feel. You have nobly offered 
your service to them and to the Nation. I speak not more to you than 
to the unseen millions of my fellow countrymen and countrywomen, in 
personal appeal that they too shall take this neighborly need upon their 
conscience, that they shall share with you this burden, that they give 
generously of their means to your support. So out of charity will come 
not only hope but faith. 





—__—_—_—_. __ 


President Hoover Declares Enactment of Legislation 
for Payment of Soldier Bonus Would Be “Deadly 
Blow to Welfare of Nation.” 


President Hoover took occasion on Sept. 14 to declare 
his stand on the question of the cash payment of the face 
value of adjusted service certificates of war veterans, as to 
which he asserted “in my judgment the enactment of any 
such proposal into legislation would be a deadly blow at the 
welfare of the Nation.’’ ‘“‘Cash payment of face value of 
certificates to-day would require’ said the President ‘‘an 
appropriation from the Treasury of about $2,300,000.’’ The 
President also said: 


It is unthinkable that the Government of the United States should resort 
to the printing press and the issuance of fiat currency as provided in the bill 
which passed the House at the last session of Congress. Such an act of 
moral bankruptcy would depreciate and might ultimately destroy the value 
of every dollar in the United States. It would cause the collapse of all con- 
fidence in our Government and would bring widespread ruin to the entire 
country and to every one of our citizens. 


In a dispatch from Washington Sept. 14 to the New York 
“‘Times”’ it was observed: 


Coming on the eve of a proable demand by the Legion convention in 
Portland, Ore., for immediate payment of the bonus, and within a day of a 
challenge by Alfred E. Smith to both Presidential candidates to make known 
their position on the bonus, Mr. Hoover’s statement emphasized that he not 
only had a duty to see that justice was done to the 4,000,000 veterans and 
their families, ‘‘but also to exert myself for justice to the other 21,000,000 
families to whom consummation of this proposal at this time would be a 
calamity."’ 


The President’s statement follows: 


It is due to the country and to the veterans that there should be no 
misunderstanding of my position upon payment of the face value of the ad- 
justed service certificates prior to maturity, as recommended in the reso- 
lution pending before the convention at Portland. I have consistently 
opposed it. In public interest I must continue to oppose it. 

I have the duty not alone to see that justice and a Sympathetic attitude 
is taken by this Nation toward the 4,000,000 veterans and their familes 
but also to exert myself for justice to the other 21,000,000 familes to whom 
consummation of this proposal at this time would be a calamity. Cash 
Payment of face value of certificates to-day would require an approriation 
from the Treasury of about $2,300,000,000. 

No matter how or in what form the payment to the verterans is imposed 
it will come out of all these families, but of more importance it will indef- 
initely set back any hope of recovery for employment, agriculture or business 
and will impose infinite distress upon the whole country. We owe justice 
and generosity to the men who have served under our flag. Our people 
have tried to discharge that obligation. Regular expenditures on account 
of the verteans already constitute nearly a billion a year or almost one- 
fourth of our whole Federal budget. 

Every right-thinking man has the deepest sympathy for the veteran 
suffering from disability, for those out of work or for veterans on farms 
struggling with the adversities of the depression. No one who began life 
in the humble circumstances that I did, and who at the earliest and most 
impressionable age learned the meaning of poverty from actual experience, 
can be lacking in feeling and inderstanding of the problems and sufferings 
of these men and their families. I have seen war at first hand. I know the 
courage, the sacrifice of our soldiers. 

But there are many million others in the same circumstances. They, too, 
must be entitled to consideration. Their employment and their farm re- 
covery, as well as that of the veterans, can be secured only by the restora- 
tion of the normal economic life of the Nation. To that end we have been 
and are devoting our best efforts. Anything that stands in the way must be 
opposed. The welfare of the Nation as a whole must take precedence over 
the demands of any particular group. 

I do not believe that the veterans generally really understand the ad- 
justed service certificate law (so-called bonus law) which was proposed by 
themselves. In its simplest terms that law provides that an annual sum 
of about $112,000,000 is to be paid into a fund which, with compound in- 
terest, is caluclated to amount to a total of $3,500,000,000, the face value 
certificates to be distrbiuted in 1945. Approximately $1,300,000,000 has 
been paid into this fund. 

Under the law of last year authorizing loans up to 50% of the face amount 
of the certificates, if we take into consideration loans made through the 
veterans’ life insurance fund which will have to be paid, all this accumulated 
sum and more has already been distributed. 

If the Government distributed to the veterans the $112,000,000 annually 
from now on, it would represent the Government’s obligation. If these 
sums be kept in the fund the Government adds compound interest on each 
instalment and gives a life insurance right. By Paying the adjusted 
service certificates at their face value now, the Government would not only 
be paying all remaining 13 annual instalments in advance, but would be 
paying the compound interest upon them in advance. 

This would, I am advised, add about $2,250,000,000 to the amount which 
the people of the United States, acting through Congress, undertook to 
Pay when they gave the certificates. 
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No such sum is available. It cannot be raised by adding to the crushing 
burden of taxes which drain every budget in our country to-day and weigh 
heavily on business struggling in the midst of depression. It cannot be 
borrowed without impairment of the credit of the National Government 
and thus destroy that confidence upon which our whole system depends. 

It is unthinkable that the Government of the United States should resort 
to the printing press and the issuance of fiat currency as provided in the bill 
which passed the House at the last sessiion of Congress, under the leader- 
ship of the Democratic Vice-Presidential candidate. Such an act of moral 
bankruptcy would depreciate and might ultimately destroy the value of 
every dollar in the United States. It would cause the collapse of all con- 
fidence in our Government and would bring widespread ruin to the entire 
country and to every one of our citizens. 

Daniel Webster, 100 years ago, stated: 

“He who tam with the currency robs labor of its bread. He ders, 
indeed, to y capital, which is ted, and may shift for itself; 
but he beggars labor, which is honest, unsuspecting, and too busy with the 

t to calculate for the future. e prosperit of the wor classes 
ves, moves and has its being in established t and a steady medium 
of payment.” 

And the experience of every government in the world since that day has 
confirmed Webster’s statement. 

Let us not forget that while we have lost much in this depression, we still 
have much more to lose. And our whole future may be said to depend upon 
early recovery. 

For many months the right-thinking men of both parties have been 
engaged in organizing and mobilzing the resources of the Nation to promote 
the economic recovery, which is the one sure and effective means of restoring 
the standard of living of all of our people and rescuing millions of them from 
suffering and misery. 

The proposal to levy over two billions of dollars and to pay it to a par- 

ticular group constitutes a fatal threat to the entire program of recovery, 
to the success of which all must look for their well-being, security and happi- 
ness. 
In my judgment the enactment of any such proposal into legislation 
would be a deadly blow at the welfare of the nation. I was elected to pro- 
tect and promote the interests of all of the people. As long as I am Presi- 
dent I shall continue to do so and to oppose with all of the strength and 
influence at my command any demand that runs counter to the common 
welfare. 


> 





Opening of Subscription Books for Purchase of Stock 
in New Federal Home Loan Banks—Banks to 
Begin Operations Oct. 15. 


Subscription books for the purchase of stock in the new 
Federal Home Loan banks were opened in over 60 cities on 
Sépt. 14. Franklin W. Fort, Chairman of the Federal 
Home Loan Bank Board, was quoted as saying on Sept. 14: 


We are moving forward with our plans and we have no doubt now that 
we can have each of the 12 banks organized and fully staffed so that they 
can take over the business on the morning of Oct. 15. 7 

The “United States Daily’’ of Sept. 15 reporting this said: 

Mr. Fort declared he was enthusiastic about the co-operation the Board 
is receiving in handling emergency cases where foreclosures have been 
threatened as a result of inability of home owners to obtain renewals. 
He announced the receipt of advices from building and loan or other 
lending agency organizations in Iowa, Kansas, Waco, Tex., Massachusetts 
and New Jersey, that ‘‘clearing houses’’ to find funds for emergency cases 
were being set up. The Virginia Building and Loan League previously 
had invited the Board to forward to it all of the applications for direct 
loans to enable its membership to make arrangements locally for financial 
relief. 

Capital Now Released. 

In this connection the Chairman added that his information disclosed 
to him the important release of capital in many centres where lending 
institutions are now making loans or renewals which they were afraid to 
make heretofore because of the dangers of having all of their assets frozen. 
They now have assurance he explained that in another 30 days they can 
take mortgages to the Home Loan banks and obtain new funds so that 
the danger of frozen assets has been almost entirely eliminated from their 
calculations. 


From the same paper Sept. 12 we take the following: 


Having completed a survey which shows that between 15,000 and 20,000 
financing institutions are eligible to acquire stock in the new Home Loan 
banks, the Federal Home Loan Bank Board announced plans Sept.#10 
for opening books for subscriptions to the bank stock ‘‘not later than 
Sept. 15.” . 

Text of Announcement. 

The full text of the Board's announcement follows: 

Subscription books for the purchase of stock in the 12 Federal Home 
Loan banks will be opened by Sept. 15 at the latest and the Federal Home 
Loan Bank Board hopes to have them opened by Sept. 15, Chairman 
Franklin W. Fort announces. 

The Board sent telegraphic requests to the Chambers of Commerce in 
65 cities, covering all States where institutions are permitted by State 
laws to purchase stock to furnish facilities for opening of the books. 

The Board also asked the building and loan associations to set up infor- 
mation bureaus to furnish information. Subscription books will be rushed 
by air mail. 

The cities in which offices will be opened to receive subscriptions follow 
by Federal Home Loan Bank districts: 

District 1.—Bank at Cambridge, Mass.; Montpelier, Vt.; Concord, 
N. H.; Cambridge, Mass. 

District 2.—Bank at Newark, N. J.; 
City, N. Y.; Newark and Trenton, N. J. 

District 3.—Bank at Pittsburgh, Philadelphia, Pittsburgh, Harris- 
burg, Pa.; and Charleston, W. Va. 

District 4.—Bank at Winston-Salem, N. C.: Baltimore, Md.; Wash- 
ington, D. ©.; Richmond, Va.; Winston-Salem, N. C.; Atlanta, Ga.; 
Columbia, 8. C.; Jacksonville, Fla.; and Birmingham, Ala. 

District 5.—Bank at Cincinnati, Ohio; Cleveland, Cincinnati, Colum- 
bus, Youngstown, Ohio; Lexington and Louisville, Ky.; Nashville and 
Memphis, Tenn. 

District 6.—Bank at Indianapolis, Ind.: Indianapolis, Evansville, 
Fort Wayne, Ind.; Grand Rapids, Detroit, Mich. 

District 7.—Bank at Evanston, Ill.; Evanston, Springfield, Il., 
Milwaukee, Wis. 

District 8.—Bank at Des Moines, Iowa; Sioux City, Dubuque, Iowa. 

District 9.—Bank at Little Rock, Ark.; Little Rock, Dallas, Fort 


Buffalo, Albany and New York 


Worth, Houston, Austin, San Antonio, and El] Paso, Tex.; New Orleans 
and Shreveport, La.; Jackson, Miss.; and Albuquerque, N. M 
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District. 10.—Bank at Topeka, Kan.; Oklahoma City and Tulsa, Okla.; 
Topeka and Wichita, Kan.; Denver, Colo. 

District 11.—Bank at Portland, Ore.; Seattle and Spokane, Wash.; 
Butte, Mont.; Salt Lake City, Utah; Boise, Idaho, and Portland, Ore. 

District 12..-Bank at Los Angeles, Calif.; Phoenix, Ariz.; Los Angeles 
and San Francisco, Calif.; and Honolulu, T. H. 


Survey About Completed. 

The Board about completed its survey of States on the question of 
eligibility of home financing institutions to subscribe for stock and thus 
become members of the Federal Home Loan Bank System. 

Building and loan associations are eligible under the existing State 
laws to purchase stock in Alabama, Arizona, Arkansas, District of Colum- 
bia, Georgia, Dllinois, Indiana, Iowa, Kentucky, Louisiana, Michigan, 
Mississippi, Nevada, New Jersey, Pennsylvania, South Carolina, Virginia, 
West Virginia, Wisconsin, and Wyoming. 

Savings banks are eligible in Alabama, Arizona, Delaware, Florida, 
Georgia, Louisiana, Maryland, Mississippi, South Carolina, Texas, Utah, 
Vermont, Virginia, and Wisconsin. 

In the case of insurance companies the situation is somewhat complicated 
but some insurance companies of some type are eligible in Alabama, Ar- 
kansas, California, Delaware, Florida, Illinois, Louisiana, Maryland, 
Massachusetts, Michigan, Montana, North Carolina, Oklahoma, South 
Carolina, Vermont, Virginia, Washington, and Utah. 

In New York State all insurance companies except life and fraternal 
may purchase stock but no other type of home financing institution is 
now eligible. It is possible that building and loan associations in Maryland 
may subscribe and also in Delaware. 


Home Financing Insittutions. 

All types of home financing institutions are eligible in Alabama, Mlinois, 
Louisiana, Mississippi, South Carolina, and Virginia. The Board has 
been informed informally that all types may subscribe in New Hampshire. 
There is some uncertainty about New Mexico. 

States in which no type of home financing institutions may subscribe 
are Maine, Connecticut, Minnesota, Missouri, Nebraska, North Dakota, 
Ohio, Oregon, South Dakota, Tennessee, and New York, with the ex- 
ception of certain insurance companies. 

The Board has been informed that the Texas Legislature now in session, 
probably will enact enabling legislation immediately. In Ohio a special 
session for the purpose is expected to be called before Oct. 1. There is 
a@ strong probability, according to advices received by the Board, that a 
special session of the Legislature will be called in Massachusetts and a 
Possibility that the North Carolina Legislature will be called in a special 
session. 

Chairman Fort pointed out that all of the States which need enabling 
legislation have regular sessions in January. ‘Those Legislatures which 
meet a year from next January happen to be those of States which do 
not need enabling legislation. 

There are between 15 and 20 thousand home financing institutions 
now eligible to purchase stock according to a preliminary list compiled 
by the Board. . 


In our issue of Aug. 27 (page 1427) we gave the list of 
districts in which the Federal Home Loan banks are to be 
established, and on page 1598 of last week’s issue we pub- 
lished the list of cities in which the banks will be established. 


Se 





Merchants Association of New York to Receive Sub- 
scriptions to Stock of Federal Home Loan Banks. 


In consequence of arrangements made by telegraph on 
Sept. 14 by Franklin W. Fort, Chairman of the Federal 
Home Loan Bank Board, offices were opened in New York 
in the rooms of the New York Merchants’ Association, 
233 Broadway, and announcement was made that sub- 
scriptions will be received for stock and applications for 
membership in the Federal Home Loan Bank. The New 
York ‘‘Herald Tribune’’ of Sept. 15, indicating this, said: 

The quota assigned to the second district, in which New York is lo- 
cated, is $20,000,000. Under the Federal Home Loan Bank law, institu- 
tions with a minimum capital of $5,000,000 will be established in each 
of the Federal Reserve districts. The second district bank will be located 
at Newark, N. J. 

Minimum subscriptions to stock will be based on the amount of mortgages 
held by the member institutions. In the second district, institutions 
eligible for membership are now said to hold $9,500,000,000 in mortgages. 

The Merchants’ Association took immediate action on receipt of the 
telegram from Mr. Fort, which said in part: 

‘It is our intention to open subscription books in your city for stock 
of the Federal Home Loan Bank on or before Sept. 15. Subscriptions 
may be received only from ae and loan associations, hom asso- 
ciations, savings and loan associations, sa banks, co-operative banks 
and insurance companies. Due to our small appropriation for 
we are asking chambers of commerce to und e the suppl of a 
location, which, preferably, may be their own office. We also p to 
request building and loan associations in the vicinity to arrange to supply 
necessary information to subscribers. Books must remain open 30 days. 

In response to the telegram, Thomas J. Watson, President of the Mer- 
chants’ Association, assigned Arthur M. Travers, Manager of the Asso- 
ciations legislative service bureau, to act for the Board in the receipt of 
subscriptions and in the dissemination of information to prospective sub- 
scribers. He has received a supply of membership and stock application 
blanks and is prepared to furnish these, beginning to-day, to eligible 
organizations. There are more than 300 building and loan associations 
in New York State, which, while not permitted by State law to use their 
funds for the purchase of such stock, are eligible to become non-member 
borrowers from the Federal Home Loan Bank. 





Salary Cuts Affect Federal Home Loan Board—Economy 
Act Provisions Must Be Applied, Comptroller- 
General McCarl Rules. 


Salary reductions under the Economy Act must be applied 
to the salaries set by the new Federal Home Loan Bank 
Board, since during the current year they are to be paid out 
of the Federal Treasury and not from assessments from the 
Federal Home Loan banks, J. R. McCarl, Comptroller- 
General of the United States, ruled in a decision made public 
Sept. 8, according to the ‘United States Daily’ of Sept. 9, 
from which we quote the following: 
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Mr. McCarl's decision was made in answer to a request by William E. 
Murray, Secretary of the Federal Home Loan Bank Board, and was 
dated Sept. 1. 

Mr. McCarl in his decision took cognizance of the fact that the Federal 
Home Loan Bank Act provides that the salaires of each of the five members 
of the Board is to be $10,000 per year but ‘‘that during the fiscal year 
1933 the salary shall be $9,000 per annum.” 

The Comptroller-General’s ruling follows in full text: 

Sir.—There has been received your letter of Aug. 24 1932, requesting 
to be informed whether or not the system of furloughs and compensation 
reductions as set forth in Public No. 212 of June 30 1932 will operate upon 
the salaries set by your Board. 

Section 17 of the Act of July 22 1932, 47 Stat. 736, establishing the 
Federal Home Loan Bank Board provides for the appointment of five 
members of the Board and that ‘‘Each of the members of the Board shall 
receive a salary at the rate of $10,000 per annum; provided, that during 
the fiscal year 1933 the salary will be $9,000 per annum.”’ Section 18 (a) 
of the Act authorizes an appropriation of $300,000 for salaries and ex- 
penses, and Section 18 (b) provides that the expenses of the Board be- 
ginning July 1 1933 shall be assessed against and collected from the Federal 
Home Loan banks. Section 19 of that Act provides: 

‘“The Board shall have power to select, employ, and fix the compensation 
of such officers, employees, attorneys, and agents as shall be necessary 
for the performance of its duties under this Act without regard to the 
provisions of other laws applicable to the employment or compensation of 
officers, employees, attorneys, and agents of the United States. ‘No such 
officer, employee, attorney, or mt shall be paid com tion at a 
rate inexcess of the rate provided in the case of members of the Board.” 

Public Act No. 212, approved June 30 1932, and commonly known as 
the Economy Act, provides as follows: 

Sec. 194. When used in this Title— 

““(a) The terms ‘officer’ and ‘employee’ mean any person render 
services in or under any branch or aervics of the United 


tates Governmen 
or the Government of the District of Columbia, but do not include (7) 
m assess- 


public officials and employees whose compensation is derived fro 
ments on banks and (or) is not paid from the Federal Treasury; 

**(b) The term ‘com tion’ means any salary, Le wage, allow- 
ance (except allowances for subsistence, quarters, heat, Tie t, and travel), 
or other emolument paid for services rendered in any civilian or non- 
civilian office, position, or employment; . .. .’ 

Sec. 105. During the fiscal par ending June 30 1933— 

‘*(d) In the case of the following persons the rate of compensation is 

uced as we ee Te If more than $1,000 per annum but less than $10,000 
per annum oe RS Setar ng 

‘Sec. . . The provisions of Part 2 herein are hereby made appilcable 
to the appropriations available for the fiscal year 1933, whether contained 
ed Roy vl ct or in Acts prior or subsequent to the date of the approval of 


Provisions Held Applicable. 

As the salaries of employees of your Board during the present fiscal 
year will not be paid from assessed funds but from funds appropriated 
from the Federal Treasury by the Act of July 22 1932, 47 Stat. 471, the 
provisions of Title I of the Economy Act are applicable thereto and the 
reductions in compensation required by Section 101 (a), 101 (b) or 105 (d) 
of the Economy Act must be applied and the resulting saving impounded. 
See general instructions in decisions of July 8 1932, A-43276, and July 12 
1932, A-42691-43276, copies inclosed. 

Incidentally, it may be stated that in the text of the 
Federal Home Loan Bank Act given in our issue of July 23, 
pages 546-549, a typographical error respecting the salaries 
of the members of the Board crept in; in that part of the Act, 
on page 548, the amount of the salary was made to appear 
as $100,000 per annum, whereas it should have read $10,000 
per annum. 
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George V. McLaughlin of Brooklyn Trust Says 
Reconstruction Finance Corporation Has Put 
Government into Banking Business—Believes 
However Banks in Making Sound Loans Will Not 
Have to Worry About Government Competition. 


As one of the probable causes of the improvement in 
general confidence, George V. McLaughlin, President of 
the Brooklyn Trust Co. of Brooklyn, N. Y., cited the work 
of the Reconstruction Finance Corporation in an address 
before the Adirondack Bankers’ Association, meeting at 
Lake Placid, N. Y., on Sept. 10. Mr McLaughlin noted 
that “over 60% of the funds advanced by this Corporation 
has been loaned to banks and trust companies in order to 
prevent suspensions; about 20% has been loaned to rail- 
roads, principally for the purpose of avoiding receiverships.’ 
While acknowledging that the Reconstruction Fiance Cor- 
poration has “ably assisted in meeting the economic crisis,” 
Mr. McLaughlin says “‘it is impossible to escape the observa- 
tion that its good works have been bought at a price. It 
has substituted the credit of the United States. . . for 
that of sundry institutions and enterprises whose credit 
did not command confidence and thereby has enabled the 
people of the country to avoid considerable distress, but 
at the same time it has put the Government into the banking 
business.’’ 

“The significance of these developments to the bankers 
of the country,’’ says Mr. McLaughlin, “can scarcely be 
over-emphasized. Government credit to the extent of 
about 10% of the aggregate commercial banking power 
of the United States has been made available for the making 
of loans which the banks themselves might make under 
proper conditions.’’ ‘‘However,’’ says Mr. McLaughlin, 
“T do not believe our business is in danger. If we make all 
the sound loans that we can and reject those which involve 
undue risk we will not have to worry about Government 
competition.” 
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Mr. McLaughlin’s address follows: 

With the advent of cooler weather, many of us who dislike the heat 
find ourselves able to breath easier and sleep better. And no doubt many 
of us who are engaged in banking are able to breathe easier and sleep 
better for reasons that have nothing to do with the weather. 

While I would not be so rash as to say that we have passed ‘‘the turn”’ 
of the business tide, it probably may be said without fear of contradiction 
that we have witnessed ‘‘a turn.’”’ Four months ago I had the privilege of 
speaking before another meeting of bankers, and the change in the psycho- 
logical ‘‘atmosphere” since that time has been most noticeable. A few 
months ago many serious-minded persons feared that the United States 
would be forced off the gold standard; market values of bonds and stocks 
were melting away on almost nominal offerings because few had the courage 
to buy; commodity prices had been falling for three years; bank deposits 
were steadily shrinking. The gold standard fears now look ridiculous, 
and in three months bond values have recovered substantially half the 
ground lost during the preceding two years. Stocks, on the average, have 
doubled in value in two months. Prices of many commodities have turned 
upward. The decline in bank deposits has ceased in most parts of the 
country, and in some localities, notably New York City, there have been 
increases. Yet there has been no evidenee of actual improvement in 
operating profits of the leading railroads, public utilities or industrial 
corporations, outside of a cessation of inventory losses in some instances. 
The changes are mere manifestations of a new mental attitude. There 
has been at least a partial restoration of confidence. Regardless of current 
operating profits, both the banker and the business man felt more sure 
of themselves and their position on Sept. 1 than they did on June 1. As 
evidence of this fact, there have been no bank closings in the entire Second 
Federal Reserve District since July. 

It would be superfluous to enumerate all the probable causes of this 
improvement in general confidence, I am sure all of you have read them 
several times in newspaper and magazine articles, The Lausanne Con- 
ference, the cessation of foreign gold withdrawals, the adjournment of 
Congress without passage of inflationary legislation, the virtual halt in 
hoarding of currency and gold, all are familiar events of recent history. 
One of the numerous constructive influences, in my opinion, has been the 
work of the Reconstruction Finance Corporation. Over 60% of the funds 
advanced by this Corporation has been loaned to banks and trust companies 
in order to prevent suspensions; about 20% has been loaned to railroads, 
principally for the purpose of avoiding receiverships. It cannot be denied 
that the loans made by the Corporation have prevented hundreds of bank 
closings which might have brought about a far more serious impairment 
of confidence than that which actually occurred. 

If we look at the record we find that during six months prior to the 
beginning of Reconstruction Finance Corporation operations on Feb. 2 
last, 1,860 banks closed, involving deposits of $1,449,000,000; while in the 
succeding six months closings numbered 504, with aggregate deposits of 
$338,000,000. According to Mr. Ogden Mills, the Corporation had made 
loans to approximately 4,200 banks up to the end of July, and if we are 
conservative and assume that only half the banks assisted would otherwise 
have closed, it is seen that there might have been 2,600 bank suspensions 
in the six-month period instead of 500. 

It must be borne in mind that the activities of the Reconstruction Finance 
Corporation have been relatively more important outside New York State 
than in it, for the reason that financial relief has been needed more urgently 
elsewhere. Out of 4,196 borrowers receiving advances up to the end of 
June, only 125, or 3%, were located in New York State, which accounts 
for about 10% of the country’s population. Since the first of this year, 
there have been only 10 bank closings in New York State, against approxi- 
mately 1,000 in the remainder of the country. But even though our record 
may look favorable, I think it would be worth our while to examine the 
situation and see what we can learn from it. 

Consulting the official report of the Reconstruction Finance Corporation 
for the period beginning with its organization and ending June 30 1932, 
we find that the bulk of its banking borrowers were institutions located in 
villages and small cities. Ninety per cent. of the borrowing banks were 
located in communities of less than 50,000 population. These institutions 
are a part of the great category of so-called ‘‘country banks,” a term used 
by the Federal Reserve Board to designate all banks outside New York 
City, Chicago and the 60 other Reserve cities. Inasmuch as there are 
many cities of more than 50,000 population which are not Reserve cities, 
it is apparent that the “country bank” category, as a whole, must have 
accounted for more than 90% of the total number of borrowing banks. 

The explanation is fairly simple. On June 30 1930, before the recent 
deflation of bank credit began, the ‘‘country’’ banks which were members 
of the Federal Reserve System, according to Federal Reserve Board Statis- 
tics, had only 19% of their earning assets in unpledged Government securi- 
ties, elgibile paper and brokers’ call loans combined. There are no figures 
available for non-members but no doubt the ratios would be similar. In 
the following two years, their deposits showed a shrinkage of 26%. Their 
borrowing power at the Federal Reserve banks was insufficient to meet 
their needs. On the same date the Reserve ctiy banks (including New York) 
had 31% of their earning assets in unpledged Government securities, eligible 
paper and brokers’ call loans; in the succeeding two years their deposits 
shrank 21%. 

Federal Reserve Board figures show that on the same date (June 30 
1930 if you have forgotten) the ‘‘country bank’' members, numbering about 
7,000 had about 25% of their earning assets invested in securities other than 
United States Government obligations. Now New York City member 
banks had 12% of their assets so invested, and for those in other reserve 
cities the ratio was 14%. These figures carry the inference that the country 
banks had an unduly large part of their funds invested in miscellaneous 
securities and too small a portion in Government securities and eligible 
paper. They were unprepared for the collapse of bond prices and the 
heavy withdrawals of deposits that were to come. 

One of the main causes of this situation, in my opinion, was excessively 
keen competition for deposits. This led to payment of high rates of interest 
on balances. In order to pay high rates of interest, the banker found it 
necessary to invest in high-yielding bonds which salesmen were eager to 
sell him. As long as so-called “‘prosperity’’ continued, all was well, but 
what happened to high-yield bonds since 1930 is a matter ofrecord. For- 
tunately, the trend has turned in the other direction. Two or three years 
ago the average bank paid out as interest on deposits 38 cents out of every 
dollar of gross revenue. ‘The ratio is now down to 15 cents out of every 
dollar in most of the New York Oity banks. A recent survey by the 
Bank Management Commission of the A. B. A. showed that out of 244 
reporting clearing houses throughout the country, the members of 111 had 
discontinued entirely the payment of interest on demand deposits. Many 
of the others reported that deductions for legal reserve, or ‘free balances,” 
or both, were being made before computing interest. It is becoming 


increasingly clear that the duty of the banker to the public is the con- 

servation and transfer of funds, and not the payment of interest. 
Returning to the subject of the Reconstruction Finance Corporation, 

which has so ably assisted in meeting the economic crisis, it is impossible 
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to escape the observation that its good works have been bought at a price. 
It has substituted the credit of the United States Government, in which 
investors have and have had confidence, for that of sundry institutions 
and enterprises whose credit did not command confidence, and thereby has 
enabled the people of the country to avoid considerable distress, but at 
the same time it has put the Government into the banking business. 

While I have the honor of serving the New York agency of the Recon- 
struction Finance Corporation as a member of its advisory committee, 
I want to emphasize that my remarks on the subject of its operations are 
made as a private citizen and banker and not in any official capacity. 

Ever since the corporation began operations, it has been extending credit 
which might have been extended by the banks directly if they had had 
the funds and had been willing to assume the risks. Moreover, within the 
last two months the Reconstruction Finance Corporation’s powers have been 
extended to permit the lending of a maximum of $1,500,000,000 to finance 
self-liquidating projects of a semi-public nature; it has been authorized 
to lend up to $300,000,000 to the various States to be used for unemploy- 
ment relief purposes; and it is to furnish the $125,000,000 initial capital of 
the Home Loan Bank System. Meanwhile, the doors of the Federal 
Reserve Banks have been opened to individual borrowers “‘in unusual and 
exigent circumstances.’’ While it is not likely that the Federal Reserve 
Banks will make many loans of this kind, a new principle has been laid 
down and a new precedent established 

The significance of these developments to the bankers of the country can 
scarcely be over-emphasized. Government credit to the extent of about 
10% of the aggregate commercial banking power of the United States has 
been made available for the making of loans which the banks themselves 
might make under proper conditions In the past, commercial banks have 
helped to finance semi-public works of a self-liquidating character; savings 
banks have bought bonds of such enterprises. Banks have loaned funds 
to States, both directly and through purchase of bonds. Likewise, they 
have loaned against first mortgages on small homes, which is the function 
of the Home Loan Banks. Of course, it is not at all certain that this 
tremendous Reconstruction credit will be fully utilized; probably it will not, 
but it is there, ready for use. Moreover, the bankers of the country will 
have to supply a good part of the credit which the Treasury will use to 
buy Reconstruction Finance Corporation debentures, since it cannot be 
supplied out of present Federal taxes 

We are now facing what might be called the ‘‘reconstruction” period 
in banking. As the designation implies, it means hard work for the bankers, 
It is too late to talk about keeping the Government out of the banking 
business; it is already in. Perhaps it could not have been otherwise. 
However, I do not believe that our business isin any danger. If we make 
all the sound loans that we can, and reject those which involve undue risk, 
we will not have to worry about Government competition. If we keep our 
houses in order and prove to the public that we are worthy of their trust, 
our funds will be sufficient to meet legitimate credit requirements and no 
doubt the demand for extraordinary advances will cease with the return 
of business stability. 

<B> 





President Hoover in Message to Chairmen of Banking 
and Industrial Committees in West Urges Banking 
Aid for Livestock Interests. 


President Hoover on Sept. 15 caused a message to be sent 
to Chairmen of the Banking and Industrial Committees in 
livestock areas suggesting that they prevail on banks in 
their sections to make loans immediately for shipment of 
livestock for feeder purposes. We quote from the “United 
States Daily’ of Sept. 16, from which we also take the 


following: 

Credit institutions being organized by the Reconstruction Finance Cor- 
poration will be ready within three weeks to take such loans off the hands 
of the banks, according to the message. 

The message was sent on behalf of the President by Everett Case, Execu- 
tive Secretary of the Central Executive Committee of the Banking and 
Industrial Committees. It went to the Chairmen in Chicago, St. Louis, 
Minneapolis, Kansas City, Dallas and San Francisco. Mr. Case pointed 
out “‘the whole problem is to meet a temporary emergency”’ because the 
season for serving livestock and feeder loans already has arrived. 

Mr. Case’s message follows in full text: 

“The following message addressed to the Central Executive Committee 
has just been received from the President: 

** ‘As you are aware the Reconstruction Finance Corporation is earnestly 
engaged in the erection of a series of credit institutions for the purpose of 
serving livestock and feeder Icans and for other agricultural purposes. 
The Corporation has found many difficulties in securing personnel and in 
overcoming legal questions which arise under the act, and although they 
are working unremittingly for the earliest possible erection of these insti- 
tutions, it does not appear that they will all be functioning for two or three 
weeks. In the meantime, the season for shipment of livestock for feeder 

, etc., is upon us. 

“**T am wondering if it would be possible for you to interest the Federal 
Reserve Banking and Industrial Committees in the areas of the country 
where this credit is required, that they should secure maximum activity 
of all the banks to take care of these demands, at least pending completion 
of the Reconstruction Corporations’ organization. I know of nothing that 
would more quickly promote agricultural interests than a regular flow 
of livestock into feed lots.’ 

“Judge McCarthy of the Reconstruction Finance Corporation advises 
me that personnel is virtually complete, that new institutions expect to be 
making loans within three weeks and would then be prepared to take over 
sound loans from the banks. The whole problem therefore is to meet 
temporary emergency. Prompt advaice as to action taken would be appre- 


ciated. 


(Signed) “EVERETT CASE, Executive Secretary. 


The same paper also announces the issuance of the fol- 
lowing by the Reconstruction Finance Corporation: 


The Reconstruction Corporation, Sept. 15, released the first application 
forms for use by persons livestock loans from the Agricultural 
Credit Corporation offices. 

The forms to be used for application for feedlot and range loans were sent 
from Washington Thursday |Sept. 15] to the 13 cities in which personnel 
of the Agricultural Corporation offices has been announced. 

Stock raisers will be enabled to make application immediately through 
managers of offices in Boise, Kansas City, Minneapolis, Sioux City, 
Omaha, Wichita, Denver, Fort Worth, Houston, San Angelo (Texas), 


Salt Lake City, Spokane and Helena. 
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Mortgagor Given Protection Under Pennsylvania Plan 
—State Secretary of Banking Says Methods Em- 
ployed Are in Sympathy With Suggestions of 
Franklin W. Fort of Home Loan Bank Board for 
Mortgage Foreclosure Suspension. 


The Pennsylvania Department of Banking has been pur- 
suing a policy of protecting worthy mortgagors of property 
pledged to closed State banks, according to a letter written 
by the Secretary of Banking, William D. Gordon to Franklin 
W. Fort, Chairman of the Home Loan Bank Board, in 
response to his suggestion for a suspension of foreclosures 
on mortgages so held. Dr. Gordon’s letter as given in the 
“United States Daily’’ of Sept. 3 follows: 


Dear Mr. Fort: In reply to your request with respect to the withholding 
of foreclosures for a period of 60 days wherever possible, I wish to state that 
in the liquidation ‘of Pennsylvania State banks, I, from the beginning of 
my term of office, put into operation a plan which has provided for the 
protection of deserving mortgagors against foreclosure. 


Realization Corporation. 

Last year I created realization corporations in five of the principal cities 
of the State. Each board consisted of 12 outstanding bankers, financiers 
and attorneys and each board has been divided into four committees: 
Real Estate, Commercial Paper, Collateral Loan and Investment Com- 
mittees. 

The Real Estate Committee in each instance is comprised of outstanding 
authorities in banking and in real estate. 

I seek the advice of the members of the Real Estate Committee on all 
major real estate problems and after receiving their recommendations I 
weigh them and determine upon the solution to be effected. 

Each property was appraised by us with a complete description setting 
forth the nature of the property, the number of liens and the lien held by 
the bank. The properties in turn were divided into income producing 
and non-income producing properties. A study of the first class properties 
was made to determine whether they were self-sustaining and, if not, 
whether the equity over and above the mortgages would warrant the paying 
of the carrying charges. Only where it is considered an unfair drain upon 
the assets of the institution and therefore a dissipation of the depositors’ 
équities with no ultimate hope of recovery by a possible increase in the 
value of the property is foreclosure resorted to. 


Protection of Equity. 

In connection with the non-income producing properties, if the analysis 
reveals that an equity exists which is worthy of protection and which, with 
an upturn in business and in the real estate market, the bank’s interest 
might be protected, no foreclosure is ordered. Only where the paying of 
the carrying charges consisting of taxes, interest and expenses, means, 
without question the wasting of the assets due depositors with no chance 
of recovery in the future is foreclosure undertaken. 

Similar studies were made with respect to the other groups of assets, 
namely, commercial paper, collateral loans and investments. 

In other words, I inaugurated a system of businesslike and orderly liqui- 
dation which would preserve to the fullest the assets of closed banking 
institutions with a view of returning the highest percentages to depositors. 
There has been no ruthless dumping of assets upon the market or institution 
of suits against deserving borrowers who are willing and able to amortize 
their loans over a reasonable period of time. 


‘ Avoiding Foreclosures. 
The specific application of this plan initiated by me, with the full co- 
operation of the realization corporations in the five districts of the State 
(these men, incidentally were drafted by me with no remuneration), has 


general bank liquidations. Only where the case is an absolutely hopeless 
one have we been obliged, in the interest of depositors, to institute fore- 
Closure proceedings. In such instances, due to the nature of the mortgage 
loans there is no alternative. No lending institution would be willing to 
consider this type of loan. 

Aside from my supervision of going banks and of 141 closed banking 
institutions, I have supervision of 3,190 building and loan associations 
in the Commonwealth of Pennsylvania. 

I am heartily in accord with the principles of the home loan bank and 
shall be happy to co-operate wherever possible in any steps which will be 
to the interest of the mortgagors in closed banking institutions as well as 
in building and loan associations. 

Under the plan of liquidation in effect in this State we are protecting 
al ideserving cases to the fullest extent possible and therefore I feel that 
no deserving mortgagors will be foreclosed upon by us, with a result that our 
plan is in accord with your recommendation. 

ee 


National Conference on Construction to Be Held in 


Washingion Oct. 13-14. 


Oct. 13 and 14 are the dates set for the meeting of the 
National Conference on Construction, which will be held 
in Washington. Delegates from 50 or more trade groups 
interested in construction will be invited to attend. A state- 


ment with reference to the Conference says: 

Many urgent matters now facing the construction industry will be dealt 
with. Economic construction will be the central topic for discussion. 
Elimination of wastes, better information and planning, and improved 
organization as a means to economic construction will be reported on and 
recommendations made by the Conference. 

Consideration will be given to the activities of the Home Loan Banking 
System and the Reconstruction Finance Corporation, and the co-operation 
and aid the industry can render to these institutions in the present 
emergency. 

The Committee on Arrangements for the meeting consists of: 

Colonel Willard Chevalier, Publishing Director of “Engineering News- 
Record,” Chairman ; 

E. J. Russell, President of the American Institute of Architects ; 

A. E. Horst, Past President of the Asociated General Contractors of 
America ; 

Oscar’ Reum, President of the Contracting Plasterers’ International 
Asociation ; 

Fenton B. Turck Jr., Vice-President of the American Radiator and 
Standard Sanitary Corporation. 
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President Hoover Urges Speeding Up of $200,000,000 
Federal Construction Program Under Emergency 
Relief and Construction Act—Secretary Mills’ 
Letter to President Indicating That Funds Will Be 
Available. 


In a statement issued on Sept. 10, President Hoover 
announced that instructions had been issued to the various 
departments ‘‘to undertake the speeding up of the Federal 
construction program by the amount of sl‘ghtly less than 
$200,000,000.’’ His statement indicated that this amount 
would bring this fiscal year’s total construction outlay to 
over $750,000,000, which would bring aggregate construc- 
tion expenditures since the depression up to next July to 
about $2,300,000,000. The enlarged work, he said, “had 
been undertaken solely in aid to employment.’’ A Washing- 
tion dispatch Sept. 9 to the New York “Herald Tribune’’ 
said: 

Before Mr. Hoover made public his announcement he had received from 
Secretary Mills a letter informing him that the funds necessary to carry out 
the relief bill authorizations could be obtained upon reasonable terms. Asa 
rousing indication of the ability of the Treasury to obtain money at low 
rates, Mr. Mills also announced this afternoon that the public had oversub- 
scribed last Tuesday’s offering of $750,000,000 in 34% five-year Treasury 


notes by almost six times and the offering of $400,000,000 in 14% one- 
year certificates by more than seven times. 


The President’s statement of Sept. 9 follows: 


In order further to aid employment, I have instructed the various de- 
partments to undertake the speeding up of the Federal construction pro- 
gram by the amount of slightly less than $200,000.000, being the con- 
tingent appropriation in the 1932 relief and construction act. 

The Secretary of the Treasury has notified me that the necessary funds 
can be now made available. By the addition of the amounts which can 
be applied from this fund, the total] Federal construction work during this 
present fiscal year of all kinds will exceed $750,000,000. 

This speeding up from this additional fund will be largely in the river 
and harbor, flood control and public building projects which were authorized 
from two to five years ago. 

The expenditure on all classes of construction since the depression 
began and up to next July will total about $2,300,000,000. This sum 
is more than double the normal pace and the enlarged work has, of course, 
been undertaken solely in aid to employment. 

The actual projects which will be speeded up under this additional sum 
will be announced by the various departments. 

The following is the letter addressed by Secretary Mills 
to the President: 

Dear Mr. President: 

As you are aware, the Emergency Relief and Construction Act of 1932 
provides for the further speeding up of certain Federal construction pro- 
jects, practically all of which were authorized some time ago as part of 
the general Federal building and construction program, provided the 
sums appropriated shall not be expended “‘if the Secretary of the Treasury 
certifies to the President that the amount necessary for such expenditure 
is not available and cannot be obtained upon reasonable terms.” 

Knowing your desire to provide all the employment possible in the 
country, I am pleased to be able to inform you, the necessary information 
having yesterday been furnished by the Director of the Budget covering 
the work to be performed during the fiscal year 1933, that I am clear that 
it will not be necessary for me to certify that the funds necessary for such 
expenditure cannot be obtained upon reasonable terms. 

Faithfully yours, 


OGDEN L. MILLS. 
Secretary of the Treasury. 





- — 
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Loans for Relief Advanced to States by Reconstruction 
Finance Corporation—dAuthorization Total in Ex- 
cess of 19 Millions. 


The Reconstruction Finance Corporation on Sept. 12 
announced it has made available $633,180 to Missouri, of 
which $628,930 is for St. Louis, and $440,000 to West 
Virginia, to supplement State and other funds in Logan, 
Monongalia and Raliegh counties, all for current emer- 
gency relief funds. The ‘United States Daily’’ of Sept. 13, 
noting this said: 

This authorization following within 48 hours similar relief allocations to 
Washington State Arizona and Colorado brings the total of all loans to 
States and municipalities and other political subdivisions of States to furnish 
relief and work relief to needy and distressed people and to aid in combating 
unemployment conditions to an aggregate of $19,654,926. 

The other States and the amounts of funds allocated to them have been 
as follows; 

Announcement o, Loans 

Illinois, $9,000,000; Ohio, $1.620,622; Michigan (for the city of Detroit), 
$1,800,000; Louisiana, $1,096,084;!Wisconsin, $3,000,000; North Dakota, 
$50,000; South Dakota, $150,000;7Florida, $500,000; Utah, $39,000; and 
Idaho, $300,000; or a total of $17,906,746 prior to the grants to the States 
of Washington, Arizona, Colorado, Missouri and West Virginia. 

The Corporation's announcement of the latest loans follows in full text; 

Missouri.—The Reconstruction Finance/Corporation, upon application 
of the Governor, to-day made available $633,180 to the State of Missouri, 
of which $628,930 is to meet;current emergency relief needs in the City of 
St. Louis, and the remainder. for! State: purposes. 

These funds are made available under\Title I, Section 1, Subsection (c) 
of the Emergency Relief and Construction Act of 1932. 


Local Expenditures Cited. 

This sum is made available to the City of St. Louis to supplement local, 
public and private funds. The Reconstruction Finance Corporation was 
advised that on Nov. 8 the citizens will vote upon a bond issue of $4,600,000 
to be used for relief and work relief. The funds made available by the Cor- 
poration are intended to cover the period until the proceeds of this bond 
issue are realized. 














1930 


in support of the Governor's application it is stated that in the calendar 

year 1931 the City of St. Louis expended for relief $664,957.54 of local 

a7. including 
of 


administration 
Taz Legislation Passed. 

In the crisis campaign for relief funds in March of this year the city 
pledged $600,000 for relief, which is now entirely expended. Recently 
when a shortage of funds developed the city agreed to advance another 
$200,000. To meet those advances, tax legislation has been passed that is 
expected to produce $1,000,000 by July 1 1933. As it is impossible to 
anticipate taxes beyond certain limits, the City of 8t. Louis can assume no 
more obligations at this time and set them up against municipal revenue. 
It is further stated that the City of St. Louis had reached the limit of ts 
taxing power on the assessed valuation of real and personal property. 

In March of this year during the crisis campaign approximately $1,200,000 
were raised from private subscriptions. The relief groups of St. Louis will 
conduct a campaign not later than December of this year for voluntary 
funds to be expended for relief purposes in 1933. 

For the period Sept. 1 to Dec. 31 1932,it is estimated that $1,345,000 
will be required to meet the relief needs in the City of St. Louis. Estimated 
local funds available to meet this need are $451,608. 

With reference to the availability of State funds, it is reported that the 
tax laws are such as to make it impossible, even if legal, to increase the rate 
of taxation and secure collections thereon in time to make available any 
money to relieve the immediate situation. Furthermore, constitutional 
limitations specify for the counties the rate of taxation determinable on 
the assessed valuation. 

Advance to West Virginia. 

West Virginia.—The Reconstruction Finance Corporation to-day made 
available to the State of West Virginia $440,000 to meet current emergency 
relief needs in Logan, Monongalia and Raleigh Counties for the period 
Sept. 1 to Dec. 31. 

These funds were made available upon application of the Governor of 
West Virginia under Title I, Section 1, Subsection (c) of the Emergency 
Relief and Construction Act of 1932. 

The funds made available to West Virginia are intended only to supple- 
ment relief funds that can be provided by the State and its political sub- 
divisions. 

Supporting data filed by the Governor of West Virginia with his applica- 
tion for relief funds clearly show the need existing in Logan, Monongalia 
and Raleigh Counties. 





County Unit Organization. 


The West Virginia Unemployment Relief Administration, appointed by 
the Governor, ‘‘contemplates close supervision, maintenance of proper 
standards and adequate accounting in the use of Federal funds, and will 
insist upon effective county unit organization for relief purposes.”’ 

The Department of Public Welfare of the State will to the fullest extent 
Possible contribute its resources personnel and money to relief work in 
addition to carrying on the regular activities of the Department. 

According to the supporting data filed with his application for Federal 
funds the Governor of West Virginia plans to work through the County 
Welfare Boards composed of six to 12 volunteer members in each county 
with one paid trained worker who serves as secretary. In order to better 
co-ordinate the relief work all private and public agencies including 
churches schools and other organizations are being urged to work closely 
with the County Welfare Boards. 

During the past two seasons various communities in the three counties 
have carried on exceptional subsistence gardening and food conservation 
activities the results of which can not be measured in money. These 
activities have contributed largely toward relieving distress and at the same 
time have helped preserve the self-reliance of the families themselves. 


Loan to State of Washington. 

Washington.—The Reconstruction Finance Corporation upon applica- 
tion of the Governor made available to the State of Washington $675.000 
to meet current emergency relief needs in King County (Seattle). These 
funds were made available under Title I, Section 1, Subsection (e) of the 
Emergency Relief and Construction Act of 1932, to oupplement local 
governmental and privately contributed funds. 

In filing application the Governor of Washington indicated his desire 
that these funds be made an obligation of King County. 

The supporting data accompanying the application of the Governor 
estimate the relief needs of King County during September, October and 
November at $1,375,000. Of this total it is estimated that $600,000 will 
be covered by local governmental funds and $100,000 by private con- 
tributions, leaving $675,000 to be met from supplemental Federal funds. 


Expenditures Outlined. 

Without Federal funds to supplement those provided locally, according 
to the supporting data, the ability of King County to furnish relief to the 
unemployed would depend upon the ability to cash warrants and such 
warrants are already selling at a large discount. 

During the first eight months of this year, the Board was informed 
King County expended a total of $1,772,423, including cost of administra- 
tion. Of this total $1,538,306 came from local governmental funds and 
$234,117 from private contributions. 

The Washington constitution provides that no debt shall be contracted 
by the State unless the proposition is submitted at a general election in 
November of an even numbered year, and notice must be published at 
least three months prior to the date of the election. The State Legislature 
will meet in January of next year. 

Arizona.—The Reconstruction Finance Corporation, upon application 
of the Governor, made $50,000 available to the State of Arizona to meet 
current emergency relief needs. The funds were made available under 
Title I, Section 1, Subsection (c) of the Emergency Relief and Construction 
Act of 1932. 

It is understood that these supplementary funds may be used for either 
direct relief or work relief, but that whatever amount is used for work 
relief shall be distributed on the basis of the following general definition: 

(1) The recipients of work relief and the amounts given are both deter- 
mined upon the basis of actual need; (2) the funds for such relief are made 
available from those specifically appropriated or contributed for relief 
Purposes; (3) the funds are used for worthwhile projects determined by the 
locality, which could not otherwise be undertaken at this time or in the 


immediate future. 
Administrative Plan. 


B In support of his application the Governor said: ‘‘I can not urge upon you 
and your honorable body too strongly the desperate need in the State of 
Arizona for this relief.”’ 

The State recently has experienced difficulty, according to the supporting 
data, in disposing of tax-anticipation bonds in sufficient volume to meet 
its fiscal needs. 

w Governor Hunt indicated that the funds made available by the Recon- 
struction Finance Corporation will be administered through the direction 
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Sept. 17 1932 
of a State Committee and local committees, and that every effort will be 


of the Governor, made available $250,000 to the State of Colorado to meet 
current emergency relief needs in certain rural areas resulting from severe 
drougth conditions. These supplemental funds were made available under 
Title I, Section 1, of Subsection (c) of the Emergency Relief and Construc- 
tion Act of 1932. 

Twelve Colorado counties are in the drougth area. The Governor esti- 
mates that families in these counties need work relief during the remainder 
of this year. 

In the supporting data, the Governor of Colorado points out that any 
funds transmitted to him for relief will be administered in the areas affected 
under his supervision through the official Colorado State Relief Committee. 
County-wide relief committees have been set up in all the counties concerned 
in this application. 

The Governor informed the Corporation that these counties have ex- 
hausted their resources and will be unable to provide more than a smail 
fraction of the total amount which will be needed. 

The Governor plans to carry on a comprehensive program of work relief. 


-— 
—__ 





Further Loans Aggregating $10,650,000 from Recon- 
struction Finance Corporation to Two Railroads 
Approved — Further Applications Filed — Small 
Road Denied Loan. 


Two additional loans aggregating $10,650,000 to two 
railroads have been approved by the Inter-State Commerce 
Commission from the Reconstruction Finance Corporation, 
viz.: Denver & Rio Grande Western RR., an additional 
loan of $3,850,000, and New York, Chicago & St. Louis 
RR., an additional loan of $6,800,000. This brings the 
total loans approved to date to approximately $317 ,218,956 
to 63 roads. 

The Commission has denied a loan of $17,000 to the 
Williamsport & North Branch Ry. by the Reconstruction 
Finance Corporation. The Commission in doing so con- 
cludes “‘that the applicant’s financial embarrassment is due 
to causes other than the present financial depression which 
we believe the act was intended to bridge, and that its 
prospective earning power and the security offered as a 
pledge for the proposed loan are not such as to afford reason- 
able assurance of its ability to repay the loan.’’ 

The Commission approved the further loan of $6,800,000 
to the New York, Chicago & St. Louis RR. for the purpose 
of paying fixed charges, taxes and one-fourth of the principal 
of the 6% gold notes due Oct. 1 this year. The carrier 
had asked for sufficient funds to pay off the entire issue 
of gold notes, amounting to $20,000,000, or failing to secure 
this sum, that it be granted a $10,000,000 loan to pay off 
half the notes, the remainder to be carried for five years 
by the holders thereof. The Commission, however, saw 
fit to approve only the advance of one-fourth of the sum, 
on condition that the holders of the remaining 75% carry 
over for three years. 

Immediate beginning of construction of the 42 mile 
*Dotsero cut-off’’ by the Denver & Rio Grande Western RR. 
to connect its lines with those of the Denver & Salt Lake Ry. 
and thereby shorten the distance between Denver and 
Salt Lake City by 174 miles, was made possible Sept. } — 
by the approval of an additional loan by the Commission { 
$3,850,000 from the Reconstruction Finanee Corporation? 
The Commission also acceded to the road’s request for : 
extension of time to July 1 1935 within which to purchy, 
the remaining minority shares of Salt Lake road’s stocks 
conformity with the condition attached to the Commission’ 
approval of the Rio Grande’s acquisition of the Salt Lak: © 
line. The road originally sought $4,000,000 to construct 
the cut-off through the newly-organized constructing 
company, the Denver & Salt Lake Western Ry., but 
subsequent cost estimates reduced the amount necessary 
for the construction involved. 

Loans aggregating $373,750 have been applied for by 
two roads, viz.: Gulf, Mobile & Northern RR., for an 
additional loan of $361,750, funds to be used to pay semi- 
annual interest due Oct. 1, and for cash distribution to 
New Orleans-Great Northern RR. bondholders and Lakeland 
RR. for a loan of $12,000. This brings the total amount 
of loans applied for to date to approximately $418,614,021. 

Details regarding the loans now approved are as follows: 


Denver & Rio Grande Western RR. 


The Denver & Rio Grande Western RR. on Aug. 1 1932 filed an ap- 
Plication to the Reconstruction Finance Corporation for a loan under 
the provisions of Section 5 of the Reconstruction Finance Corporation 
Act, approved Jan. 22 1932, as amended. The application was supple- 
mented and amended on Aug. 17 and Aug. 23 1932. 

This is the second application filed by this applicant. In our previous 


report, Denver & Rio Grande Western RR. Reconstruction Loan, 180, 
1.C.C. 777 (Finance Docket No. 9181), we approved loans aggregating 
$2,500,000. These loans have been consummated, and one of $500,000 
has been repaid to the Finance Corporation for the account of the applicant 
by the Railroad Credit Corporation, which took over the loan under its 
‘“‘Marshalling and Distributing Plan, 


1931." The remaining loan of 
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$2,000,000 is collaterally secured by the pledge of $783,000 of Denver & 
Rio Grande RR. first consolidated mortgage 4% bonds of 1936; $10,000 
of Rio Grande Western Ry. first trust 4% bonds of 1939; $1,395,000 of 
Rio Grande Western Ry. first consolidated mortgage 4% bonds of 1949; 
$1,266,000 of Denver & Salt Lake Ry. igcome mortgage 6% bonds of 1960, 
and $1,000,000 of Denver & Rio Grande Western RR. refunding and 
improvement mortgage 5%, series B, bonds of 1978. 


The Application. 

In the present application a ' $4,000,000 is requested. The 
applicant desires the entire amount of three years from the dates 
of advances thereon. Because of t financial and traffic conditions, 
and because the benefits to be derived from the construction to be paid 
for with the proceeds of the loan can not be realized within a shorter period, 
applicant asserts that it can not safely commit itself to the repayment 
of the loan in a shorter time. 

The applicant shows that the proceeds of the loan will be required for 
expenditures over a period extending into the summer of 1934, which 
is after the close of the period within ‘which loans may be made under 
the Act. The applicant, however, requests that it be accorded the right 
to obtain all or any part of the proposed loan without regard to the actual 
or estimated date of the proposed expenditure; and desires the right, on 
or before Jan. 1 1933 to draw down any balance of the loan which shall 
not have been advanced up to that time. It is willing to have such pro- 
ceeds as are not required for immediate expenditure on that date placed 
in escrow under agreement with the Finance Corporation and held as 
additional security pending the need foB, its use to cover actual outlays 
for construction. The applicant | that it is unable to procure the 
funds necessary for its purpose from er sources, and that conditions 
now are less favorable for financing its uirements than when the previous 
loan was under consideration. The m of the applicant’s ability 
to obtain funds upon reasonable terms through banking channels or from 
the general public is committed by Section 5 of the Reconstruction Finance 
Corporation Act primarily to the Finance Corporation. 


Purposes of the Loan and Necessities of the Applicant. 


The primary purpose of the loan is to enable the applicant to construct 
what is known as the Dotsero cut-off, authorized by us in Construction by 
Denver & Salt Lake Western Ry., 154, I.C.C. 51. Of the total amount 
sought, $3,500,000 is to provide funds for estimated construction costs, 
exclusive of interest, during construction; an amount to be determined 
by us is for interest during construction; $50,000 is to complete the ac- 
quisition of control of the constructing company, the Denver & Salt Lake 
Western RR., and the remainder is to meet expenses incident to certain 
Proposed trackage and other agreements with the Denver & Salt Lake Ry. 
which, it is asserted, must be fulfilled in order that the applicant may obtain 
the full benefits of the new construction. 

The applicant formerly estimated the cost of construction at $3,856,841, 
using standards claimed to be necessary for a transcontinental line. The 
applicant now submits estimates of its engineer showing the cost of the new 
line with standard construction, including metal bridges on concrete 
foundations for all major stream and highway crossings, concrete lined 
tunnels, eight inches of ballast and 90-pound second-hand rail, will be 
$3,500,000. A period of two years will be required for the completion 
of construction. The estimates include allowances for engineering and 
contingencies, but no allowance for interest during construction. 

The applicant states that if the various installments of the loan are 
advanced at the times and in the amounts indicated in the application, 
the item of interest during construction will amount to approximately 
$175,000, but that if funds for the whole cost of construction be advanced 
within the period of one year the interest during construction will ap- 
proximate $300,000. 

The present liability of the applicant for all or any part of the amount 
sought to meet the obligations under its operating agreements with the 
Salt Lake is questioned by the applicant. Of the amount, $318,611 is 
covered by statements of account which have been submitted to the ap- 
plicant by the Salt Lake. This includes sums to meet the applicant’s 
proportion of expenses incurred in strengthening the property of the Salt 
Lake to meet the burden of dual use under the trackage agreement; rental; 
expenses for ballasting and rectification of grades on the Salt Lake; im- 
provements to the Moffatt Tunnel, and rental and insurance thereon. 
It is also pointed out that by Article II, Section 2, of the trackage agree- 
ment the applicant is required to apply immediately to all public authorities 


4 having jurisdiction thereof for permission to operate over the Salt Lake 
‘eompany’s line, and that Article IV, Sections 28 and 29, of said agreement 


a 


vides that, subject to the approval of the necessary public authorities 
agreement becomes effective as of Oct. 15 1928. Applicant asserts 
Sthat application under paragraphs 18-20 of Section 1 of the Inter-State 


«-Qommerce Act is required to secure the authority to operate over and 


# 


3 


the benefits of the use of the trackage of the Salt Lake, referring, in 
t connection, to our decision of Sept. 15 1931 in Construction by Denver 
ic Salt Lake Western RR., 175, I.C.C. 535, wherein at page 540 we said 
* The Rio Grande’s Froposal to operate over the Dotsero cut-off conforms 
ee the finding of public convenience and necessity announced in our original 
° re re. gaa we understand and assume that an appropriate application 
filed to cover Laue operation and the proposed operation over the 

Mottatt (Salt Lake) lin 

The application pag och authority has not been filed. Generally 
speaking, applicant’s position has been that none of the amounts alleged 
to be due is payable. However, the Salt Lake contends that they are 
payable, and in the circumstances applicant expresses doubt as to the 
wisdom of proceeding with construction unless and until the funds are 
available with which to meet immediate payment. 

We can not share the view that the Salt Lake will take action jeopardizing 
the construction of this important improvement, which will be of great 
value and usefulness to it, by insisting upon immediate liquidation of its 
claims, or will insist that we now in this proceeding indirectly anticipate 
our action on the trackage agreement under paragraphs 18-20 of Section 1 
by approving a loan to meet alleged obligations arising under its terms. 
Much of this part of the loan is of uncertain amount and by its nature 
will remain so until the cut-off has been completed. To make an im- 
mediate loan would therefore add to the applicant’s burden of interest 
for a period of uncertain duration and on a sum for which liability is yet 
undetermined. Under the circumstances, consideration of this part of 
the loan will be deferred. 

The Western is a non-operating company organized to construct the 
cut-off, and is at present controlled by the Salt Lake. The applicant 
proposes to acquire immediate control of the Western with advances 
from the proceeds of the loan. 

The applicant has no present interest in the Western. Under agree- 
ments which have been entered into between it and the Salt Lake, the 
latter agrees to assign and transfer to the applicant or to its nominees 
all of the interest of the Salt Lake in the Western. Coincident with such 
transfer the applicant undertakes to reimburse the Salt Lake for all amounts 
theretofore actually expended and liabilities incurred by that company 
for and on account of the Western. The maximum amount agreed upon 
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’ 80 to be paid is $50,000 for the payment of which this loan, in part, is 


sought. 

The Dotsero cut-off will consist of a line of railroad in Colorado extending 
from a point on the Salt Lake, at or near Orestod, to a connection with ‘ 
the railroad of the applicant, at or near Dotsero. 

The railroad of the Salt Lake begins at Utah Junction, a short distance 
west of Denver, Colo., and extends thence westerly to Orestod and beyond 
to Craig, Colo. This road was originally projected to Salt Lake City, 
Utah. The railroad of the applicant begins at Denver, and runs thence 
southerly to Pueblo, Colo., thence westerly and northwesterly to Dotsero, 
and beyond, to Salt Lake City and Ogden, Utah. The distance by way 
of the applicant's present railroad from Denver to Dotsero is approximately 
346 miles. The distance between the same points by way of the Salt Lake 
and the proposed cut-off will be approximately 172 miles, or 174 miles 
shorter than the Rio Grande route. The transportation advantages of 
the cut-off are more fully discussed in our reports, above cited. 

A statement supporting the application has been filed by representatives 
of the State of Colorado and political subdivisions thereof and by various 
other interests. It sets forth the importance to the State and its citizens 
of the construction of the proposed cut-off and asserts that there is unity 
of public interest in the completion of a new short route under the control 
of the applicant between Denver and the inter-mountain territory to the 
west. 

Closely related to the application is the proposed acquisition of control 
by the applicant of the Salt Lake, authorized by us in Finance Docket 
8070, Denver & Salt Lake Ry. Control, 170, 1.C.C. 4, modified in 175, 
I.C.C. 542, 180, I.C.C. 715 and 184, I.C.C. 000, by extending the time 
for its accomplishment. Much difficulty has been encountered by the 
applicant in meeting conditions prescribed by us to insure equal treatment 
of all stockholders of the Salt Lake. 

Following negotiations with the minority stockholders the applicant 
has filed a petition requesting modification of the condition requiring the 
acquisition of the minority stock so as to conform to the terms of an agree- 
ment entered into with the said stockholders. This agreement was made 
subject to the granting of the loan herein, and it appears from the applica- 
tion that the minority stockholders of the Salt Lake, who retain a majority 
voting control thereof, will not relinquish their control of the Western, 
which is to build the cut-off, until an agreement for the purchase of their 
holdings shall have been approved by us. We have this date by supple- 
mental report and order modified condition No. 1 of our order of Dec. 2 
1930 in Finance Docket 8070 so as to extend the date for acquisition by 
the Denver & Rio Grande of the capital stock of minority stockholders 
of the Salt Lake in accordance with an agreement entered into between 
the Denver & Rio Grande and all intervening minority stockholders. 

The applicant has filed an estimate of its cash receipts and disbursements 
for the period July to December 1932, showing that it entered the month 
of July with $604,108. The cash balance is shown to fluctuate from 
Month to month until the first of December, when it will amount to ap- 
proximately $788,608 During that month, while the total receipts will 
approximate the average for the year, heavy disbursements of cash, in- 
cluding interest on funded debt, more than consume the available cash 
according to the estimate. Therefore, the carrier will enter January 1933 
with a deficit in its cash account of $99,000. The statement reflects the 
receipt and disbursement of the loans heretofore approved by us. 


Security. 


As security for the loan the applicant offers to pledge all of the stocks 
and bonds now issued or which may hereafter be issued by the Denver & 
Salt Lake Western RR. These, it anticipates, will be issued dollar for 
dollar of expenditure, including interest during construction. The applicant 
also offers to pledge 1,305 shares of stock of the Salt Lake company, now 
owned by the applicant, which it acquired at a cost of $155 per share, 
and a demand note of W-M Corp. for $1,237,000, secured by 7,635 shares 
of Salt Lake company’s stock or voting trust certificates; or, in lieu of the 
note, if required, it offers to pledge the shares themselves. The W-M 
Corp. is an organization created for the purpose of acquiring said stock, 
with money loaned to it for that purpose by the applicant. The note 
evidences such loan, and the shares represent the acquisitions made with 
the proceeds thereof. 

The applicant also offers to pledge $1,266,000 of the Salt Lake company’s 
income mortgage bonds, which are already held by the Finance Corporation 
as part of the collateral security for the loans heretofore approved by us. 
The applicant does not offer, but shows that it holds in its treasury available 
for pledge, if required, $2,086,000 of its refunding and improvement mort- 
gage 5% bonds of 1978. Bonds of this issue in a principal amount of 
$1,000,000 are already pledged as security for loans from the Corporation. 
The stock of the Salt Lake company is not sold in any open market owing 
to the agreements under which applicant is required to acquire the same 
at $155 per share. The securities of the Western are still unissued, except 
the small amount of stock now owned by the Salt Lake. 

None of the securities offered, therefore, has a market value established 
on any exchange by recent transactions. The aforesaid bonds of the 
applicant, now in its treasury and available for pledge, sold on Aug. 26 
at 28%{. This is more than three times the low price at which the bonds 
have sold in 1932. In common with many other securities the market 
value of these bonds is rising. Our approval herein wili be predicated 
upon the pledge of these securities in addition to those which have been 
offered. 

The applicant submits statements to show the value of the property which 
the Western will construct and hence of its securities. These show the 
cars and tons of freight handled during the year 1931 to, from and through 
Denver, originating at or destined to points on the applicant’s railroad 
and its connections west of Salida, Colo., which would have moved over 
the new route if available. The statements also show the revenue from 
such traffic. The aggregate east and westbound movements consisted 
of 15,538 cars, with a total of 383,107 tons of revenue freight. The ap- 
plicant’s gross revenue from these shipments was $2,543,836. The data 
also show that there were interchanged between the applicant and the 
Salt Lake, destined to or originating at points on the applicant’s railroad 
and its connections west of Salida, a total of 976 cars, containing 25,749 
tons of revenue freight producing revenue to the applicant of $98,584. A 
saving of $257,197 to the applicant in maintenance, transportation and car- 
hire costs, and much convenience to the shippers of this freight, would 
have resulted had the new route been available. 

As indicating the value of the new construction to the applicant, and 
the importance of continuing to maintain and carry the cost thereof after 
completion, a statement is submitted showing the net changes which 
will result to the income of the applicant from the proposed use of the 
newly-constructed line and trackage rights over the line of the Salt Lake, 
It is shown that while at the outset the net result of such use, taking into 
account the rentals, &c., payable to the Salt Lake, will be to diminish 
the net income of the applicant, by the year 1938 the net value of the 
savings to the applicant on traffic so shipped will reach the sum of $401,755. 
Much greater benefits from the new arrangement will result to the Salt 
Lake, and it is contended that even though continued ownership and 
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to maintain, its value to the Salt Lake insures the ultimate payment of 
that part of the loan devoted to the cost of the cut-off. 

The agreements under which applicant will operate over the cut-off and 
the line of the Salt Lake provide that if the applicant shall fail to pay 
any sum thereunder on the date when the same shall become due, or shall 
fail to perform or comply with any other covenant or condition required 
to be performed by it, and such default shall continue for a period of 60 
days after written demand for payment of compliance, the Salt Lake 
will have the right at its election to declare the agreement terminated. 
If the Salt Lake shall terminate the same for such cause, or, in the event 
there shall be a breach by the Western or the applicant of their covenants 
with respect to the lease or mortgage of the Dotsero cut-off which would 
entitle the Salt Lake to terminate and cancel the lease agreement, then 
the Salt Lake will have the right and option to purchase and acquire from 
the applicant or any other holders thereof all, but not less than all, of the 
then issued and outstanding capital stock of the Western at its true original 
cost to the applicant represented by the amount paid the Salt Lake for 
the stock of the Western, plus all amounts thereafter paid for stock of 
the Western. In view of these provisions and the possible eventuality 
of reacquisition by the Salt Lake of the securities of the Western by pur- 
chase, we are of the view that our approval herein should be conditioned 
upon the issue and pledge of stock bearing guaranteed dividends equivalent 
to interest on that part of the loan secured thereby, as and when expen- 
ditures the equivalent thereof shall have been made; and the execution 
of an agreement by the applicant and the Western not to encumber the 
property of the Western by mortgage or otherwise during the life of the loan. 

The stock of the Salt Lake, consisting of 8,940 shares, which is offered 
in pledge, is part of a total outstanding of 49,970 shares. The record 
now before us shows that in the period since the Salt Lake has had the use 
of the Moffatt Tunnel it has earned a net income varying from $25,404 in 
1931 to $610,068 in 1929, after the payment of its tunnel rent and its 
bond interest, including the interest on its income bonds, a part of which 
are already pledged with the Finance Corporation. Although the estimate 
of the results of operations for the full calendar year 1932 shows a decline 
in gross revenues from 1931, it nevertheless shows a net income of nearly 
$20,000 will be received. The outstanding stock representing the pro- 
prietary interest in this carrier, though subject to $13,500,000 of mortgage 
bonds, on the basis of past earnings and the present performance of the 
earrier under adverse conditions must be said to possess considerable 
value. The aggregate issue of the stock is accorded a balance sheet value 
of $5,110,035, or $102 per share, by the Salt Lake. 

The applicant is directly or indirectly the owner of 29,470 shares of 
the stock of the Salt Lake, but of this amount 20,530 shares are required 
to be pledged in connection with the applicant’s undertaking to acquire 
the remainder of the outstanding stock. This is, therefore, not available 
for pledge. Reference herein to the stock of the Salt Lake includes in 
that term voting trust certificates. 

The balance sheet of the Salt Lake on May 31 1931 showed an excess 
of current assets over current liabilities of approximately $990,000, and 
a credit balance in profit and loss account of $1,130,466. 

We discussed the earnings and value of the property of the applicant 
in our previous report. Data accompanying the application indicate the 
earnings for 1932 will not be as favorable as was previously estimated. 
The railway operating revenues on the basis of the most recent estimate, 
based upon the experience of the first six months of the year, will be ap- 
proximately $2,000,000 less than formerly shown. Much of this dif- 
ference, however, is taken up by a corresponding decrease in operating 
expenses, Which the present estimate shows will be approximately $1,500,- 
000. The net effect will be to increase the anticipated deficit after interest 
during 1932 from approximately $2,857,000 to $3,379,000. 

No substantial change in the additions to property since our earlier 
report is indicated. 

As of June 30 1932 the property of the applicant possessed a net book 
value, including its net investment in road and equipment, less accrued 
depreciation, deposits in lieu of mortgaged property sold, investments 
in affiliated companies and cash and material and supplies of $216,160,811. 
Its capital liabilities consisted of $78,903,140 for capital stock, and $119,- 
366,040 for unmatured funded debt, a total of $198,269,180. On that 
date its balance sheet showed an excess of current assets over current 
liabilities of approximately $600,000, and a credit balance in its profit 
and loss account of $12,390,969. 

Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a loan to the applicant by the Finance 
Corporation of not to exceed $3,850,000, for terms not exceeding three 
years from the respective advances thereon, for the acquisition of control 
of the Western and for construction of its line. 

2. That the loan should be secured by the pledge of (a) $2,000,000, 
principal amount, of the applicant’s refunding and improvement mortgage 
5% bonds of 1978; (b) 8,940 shares of no par stock, or voting trust cer- 
tificates, of the Denver & Salt Lake Ry., and (c) as and when the several 
advances thereon are made by the capital stock of the Western of a par 
value equal to the amount of such advances; provided, however, that 
the applicant should agree with ‘he Finance Corporation that if and when 
the applicant shall require the proceeds of said loan in advance of the 
necessity of expenditure thereof for the construction of the Western and 
before the issue and pledge of stock of the latter, such proceeds shall be 
placed in escrow with a trustee satisfactory to the Finance Corporation, 
to be there held as additional security for the loan, and to be released 
to the applicant only in reimbursement of expenditure for construction, 
upon the presentation of an appropriate certificate thereof, and upon 
presentation of an equal par amount of such stock of the Western for 
pledge; provided, further, that the applicant and the Western should 
jointly and severally guarantee the payment of dividends on the stock of 
the latter so pledged, so long as the loan shall remain unpaid, at a rate 
equivalent to the rate of interest upon the loan, such dividends, when 
received, to be credited by the holder or holders of the obligations evi- 
dencing the loan to the liability of the applicant for interest thereon; 
and provided, further, that the bonds of the applicant to be pledged as 
aforesaid should apply as collateral security for this and all other Finance 
Corporation loans which have been or may hereafter be made to the ap- 
plicant; 

3. That the loan should be further secured by an assignment in blank, 

n form satisfactory to the Finance Corporation, of all of the applicant's 
rights in and interests under the trackage agreement or agreements by 
which the applicant is or may be authorized to operate over the property 
of the Salt Lake, such assignment to become effective at the option of 
the Finance Corporation or its nominee, in the event of default in the 
payment of principal of or interest on the loan herein approved; 

4. That the applicant should agree with the Finance Corporation that, 
in the event of the sale or other disposition by the applicant of the stock 
of the Western to be pledged as aforesaid, or of any interest therein, the 
loan shall, at the option of the Finance Corporation, immediately become 
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due and payable, and the proceeds of any such sale or other disposition 
applied to the payment of the principal of the lean; 

5. That the applicant and the Western should agree with the Finance 
Corporation not to encumber the property of the latter company by mort- 
gage, or otherwise, while any part of the loan remains unpaid, except 
upon our approval and with the consent of the Finance Corporation; 

6. That the applicant should be required to report at 30-day intervals, 
in detail, accompanied by completion reports, the expenditure of any 
moneys in reimbursement of which the proceeds of the loan or any part 
thereof is or will be sought. 

New York, Chicago & St. Louis RR. 
Fourth Supplemental Report of the Commission. 

In our third supplemental report in this proceeding issued Aug. 27 1932 
we recited the filing by the applicant, New York, Chicago & St. Louis RR. 
of an amended supplemental application on Aug. 18 1932, and certified 
our approval of a loan to the applicant by the Reconstruction Finance 
Corporation of $1,400,000 for specified purposes, without prejudice to 
consideration of additional loans covered by the supplemental application. 
We also recited our previous approval of loans to the applicant aggregating 
$10,000,000. The purposes for which the loans were approved, other 
financial requirements of the applicant, its necessity for loans from the 
Finance Corporation, and the attendant circumstances were discussed 
in these reports. We also stated that the Railroad Credit Corporation 
had taken o er a loan of $2,600,000, leaving $8,800,000 as the net amount 
of outstanding loans by the Finance Corporation. 

Security for the outstanding loans consists of certificates of deposit 
for 115,193 shares of the prior lien stock, 14,800 shares of the preferred 
stock, and 168,000 shares of the common stock of the Wheeling & Lake 
Erie RR., $10,500,000 of the applicant’s refunding mortgage 44%, series 
C, bonds of 1978, and $1,955,000 of Terminal Yard mortgage 6% goid 
bonds of 1979 of the Northern Ohio Food Terminal, Inc. 

On Aug. 30 1932 the applicant renewed its request for the further loans 
ncluded in the amended and supplemental application. 

The Application. 

A further loan of $22,400,000 for a term of three years is requested with 
the privilege of repayment prior to maturity Advances are desired on 
the following dates for the purposes shown 

Sept. 29 1932— 


ee er ee es OO ne meme esncaesencesoe $1,800,000 
To pey Pee of 6% gold notes maturing Oct. 1 1932_.---- 20,000,000 
‘an. — 
For additions and betterments_____..-----.--------------- 600,000 
ss CA Sok ee oe one eo bee occ seco esees $22 400,000 


Necessities of the Applicant. 
The fixed charges for payment of which the loan is requested are, 
follows: 





Interest due Oct. 1 1932: 
On the applicant's first mortgage 4% bonds of 1937__-_---- $336,540 
On the applicant's refunding mortgage, series A, 534% bonds 
te a rer al hii wag eens idee inks 716,595 
a a RR. first mortgage 4% bonds 130.000 
a a nid scheehcnlametie ne J 
On the applicant's three-year unsecured gold netes........- 600,000 
eS LCE Mabou be ns was wean $1,783,135 
Balance to be applied on account of taxes___.....---------.- 16,865 
Be RARSRREE SErRap ee geremaer ne en ae et eee $1,800,000 


The applicant lists the following items of extraordinary additions and 
betterments for which cash will be needed in 1932 
Grade crossing elimination and additional facilities at: 


Cs i Ses enw aerated wwonwaetenee $429,600 

i ca i ian as calas eioh sane snap mien Sam A 7, 

Ta ee ies See ee ang Rhee ocmhe nk om 10, 
Extension of 103rd St. Yard at Chicago, Ill__--------------- 100,000 
Of which $455,747 will be received from escrow agent from an 

amount already paid by City of Toledo____-.------------ 455,747 

NE Ss oe Bote, Bs ak aad oe data wb owe wet me $630,853 


The applicant desires to pay in full and in cash the three-year notes 
maturing on Oct. 1 1932. In the event that funds to do so can not be 
advanced it suggests the alternative plan of payment of not less than 50% 
of the principal in cash and the extension of the remainder for a five-year 
period. The, loan required from the Finance Corporation to provide for 
this maturity would thus be reduced to $10,000,000. The applicant 
proposes that the granting of a loan of that amount be conditioned upon 
consent to the plan by substantially all the noteholders, the applicant’s 
offer to the noteholders likewise to be conditioned upon the procurement 
of substantially unanimous consent to the plan. 

Security. 

The applicant offers no additional collateral for the further loan re- 
quested. In our previous reports in this proceeding we described the 
collateral deposited by the applicant for the loans heretofore made or 
approved, and the applicant’s financial structure, and stated the income 
derived from its operations and its probable cash position on Dec. 31 1932. 
We stated that the sum of the value for rate-making purposes found by 
us as of June 30 1918 for the owned properties in the applicant's system, 
and the net cost of additions and betterments between the date of valua- 
tion and Dec. 31 1931 would be approximately $156,783 ,000. 

The applicant’s refunding mortgage 414%, series C, bonds of 1978 are 
selling currently (Sept. 2 1932) on Exchange at approximately 33. 

In Pittsburgh & West Virginia Ry. Reconstruction Loan, 184, 1.C.C. 
513, we stated the following facts with respect to Wheeling & Lake Erie Ry. 


On Dec. 31 1931 the par value of the outstanding capital stock of the 
e Ry. amounted to $55,868,858, of which $11,882,600 
was preferred cumulative dividends of 7%: 
$10,213,958 was preferred stock carrying non-cumulative 6% dividends. 
and $33,772,3 common stock. The aggregate amount of the capital 
stock of the Wheeling of all classes outstanding at any time can not exceed 
$55,870,000 par value. Upon liquidation of the company the holders of 
the prior lien stock are entitled to full par value thereof and cumulative 
dividends before the preferred or common stockholders receive any amount. 
Preferred stockholders take precedence over common ssockheiers, 

The preferred and common stocks are listed on the New York Stock 
Exchange. uring the period from 1927 to 1930 prices of the prior lien 
stock ranged from a high of 180 in 1927 and 1929 to a low of 100 in 1930. 
The prices of the preferred stock ranged from a low of 10 in 1923 to a high 
of 110% in 1930, Grepping to 45 during 1931. The common stock sold 
in 1923 for 6, the price g to a high of 130 in 1927 and dropping to 
a low of 45in 1931. No recent sales are recorded. 

The long-term debt Wheeling & Lake Erie Ry. on Dec. 31 1931 was 
$20,818,700, consisting of bonds in the amount of $15,000,000 and equip- 
ment obligations aggregating $5,818,700. Its recorded investment in 
road and equipment was $92,505,218, and investment in the securities of 
affiliated companies amounted to $3,658,320. Including other miscel- 

investments in the amount of $336,245.11, the total investment 


amounts $96 499,783. 
As of Ss 30 1918, pursuant to Section 19A of the Inter-State Com- 
merce Act, we d t pe yaw Oe 5 pe Sor He 


property owned by Wheeling Lake Erie Ry. commen carrier 
Purposes was $41,562,591, including $1,142,800 for working capital. The 
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aupiicant reports net additions and bettermen 
valuation date up to Dec. 31 1931 amount 
this amount to the value found as of June 1918 results in a total of 
$56,308,198. We found the value for non-carrier property owned to be 
$925,392. The value ot Prepety used but not owned, as of valuation 
date, we found to be $827,280. 

During the period from 1923 to 1930 inclusive, the Wheeling earned 
average annual net income of $2,985,713. Its earnings were 3.8 times 
interest on funded and unfunded debt, which averaged $1,062,765 an- 
nually during this period. In 1931 its railway operating revenues dropped’ 
29% below those for 1930 and its net income was reduced to $753,743. 
During the first three months of 1932 it earned an average net income of 
$27,059, but during each month of the second quarter there was a deficit, 
and for the first six months of the year there was a deficit in net income 
of $267,329. 


ts to that pro y since 
to $14,745, . Adding 


Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a loan of not exceeding $6,800,000 to the 
applicant by the Finance Corporation, for a period not to exceed three 
years from the date thereof, to be used for the purpose of paying fixed 
charges and taxes due Oct. 1, as shown hereinbefore, and for paying one- 
quarter of the applicant’s 6% gold notes at maturity on the same date; 

2. That the applicant should agree with the Finance Corporation that 
all of the securities heretofore pledged as collateral for the loans covered 
by our previous certificates and order in this proceeding shall apply ratably 
to all of said loans and to the loan herein conditionally approved: 

3. That the applicant should agree to pledge from time to time, as 
further security for its loans from the Finance Corporation, such other 
and additional securities as that Corporation and this Commission may 
require; 

4. That before any advance upon the loan be made, the applicant should 
deposit with the Finance Corporation evidence satisfactory to that Cor- 
Poration that the holders of substantially all of the applicant’s 6% gold 
notes will extend 75% of the principal thereof for a term of not less than 
three years from Oct. 1 1932; 

5. That we should not approve a loan to the applicant for the purpose 
of making additions and betterments as listed in its application; 

6. That the applicant should be required to notify the Finance Cor- 
poration, and this Commission, in writing, within 60 days from the date 
thereof, of the expenditure of the proceeds of the loan for the purposes 
for which it is authorized. 


——_—— 


Report to President Hoover by Attorney-General 
Mitchell Upholds Use of Military Forces by Federal 
Government in Controlling Disorder Caused by 
“Bonus” Army Encamped in Washington —1,069 
Found to Have Criminal Records. 


A report bearing on the recent riots in Washington which 
followed the encamping there of the so-called “bonus army” 
was presented to President Hoover by United States Attor- 
ney-General Mitchell, under date of Sept. 9, and was made 
public on Sept. 12. According to the report, ‘a considerable 
number of the marchers were not in military service during 
the World War.” ‘The report also indicates that of 4,723 of 
the bonus marchers “who were admittedly veterans” .. . 
“1,069 were found to have police records.” The report also 
says: 

The available facts demonstrate that the bonus marchers who remained 
in the city after Congress adjourned represented no fair cross section of 
ex-service men. 

Prior to the adjournment of Congress, law-abiding ex-service men domi- 
nated this gathering and preserved order. Afterward, the proportion of 
disorderly and criminal elements among these men steadily increased. 
Such of their leaders as were well-intentioned lost control over them 
entirely. 

It is appalling to think of the disorder and bloodshed that would have 
occurred if darkness had fallen on the city with the police helplessly over- 
whelmed at the scene of the disturbance and the balance of the community 
without police protection. The prompt use of the military to outnumber 
and overawe the disturbers prevented a calamity. 

The call made by President Hoover on Federal agencies 
to control the “bonus marchers” was referred to in these 
columns July 30, page 724. In our Aug. 13 issue (page 1095) 
we gave a statement by Secretary of War Hurley explaining 
the action of the Government incident to the disturbances 
which followed the march on the capital of the bonus army 
to urge immediate cash payment of the face value of war 
veterans’ adjusted compensation certificates. The report 
of Attorney-General Mitchell follows: 


OFFICE OF THE ATTORNEY-GENERAL. 


Washington, D. C., Sept. 9 1932. 
The President, 
The White House. 

Sir: Immediately following the riot by the so-called bonus army on 
July 28, you directed that an investigation and report thereon be made in 
this Department. We have completed it, and I submit herewith a summary 
of the result. A vast amount of material in the form of reports, affidavits 
and documentary evidence has been accumulated. It is only possible here 
briefly to summarize the conclusions. 


1. THE ENTRY OF THE BONUS ARMY 
COLUMBIA. 


The first contingent of the bonus army arrived about May 27. On 
June 3 information reached the Department that a contingent from Cleve- 
land, led by C. B. Cowan, and another from Detroit, led by John T. Pace, 
comprising about 1,300 men, gathered at the Pennsylvania RR. yards at 
Cleveland and had held up a mail train and attempted to commandeer 
transportation to Washington. 

Cowan, one of these leaders, has a long police record; he has been 
convicted and sentenced twice for forgery in Ohio and was sentenced to 13 
months for robbing the mails to the United States Penitentiary at Atlanta 
in 1928. Pace, a well-known Communist leader, has an extended police 
record. 


INTO THE DISTRICT OF 
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By one means and another these groups and others obtained transporta- 
tion to Washington. By the middle of June they had congregated here in 
large numbers. They entered into possession of various tracts of Govern- 
ment property, on some of which were old buildings. 

In some instances permission to do so was given by the police authorities 
with the acquiescence of the Treasury, with .the understanding that the 
occupancy would be temporary and would be discontinued at request and 
when Congress adjourned. Other Government tracts were seized without 
permission and occupied by members of the bonus army. 

The number of bonus army marchers in Washington at the time of the 
adjournment of Congress of July 16 has been variously estimated at from 
8,000 to 15,000. Several thousand left shortly after Congress adjourned, 
but other groups came in, and at the time of the riot the best estimates are 
that there were from 6,000 to 8,000 bonus marchers in the city. 


2. THE QUALITY OF THE BONUS ARMY. 


To understand the conditions causing the riot it is necessary to know 
something of the character of the men in the bonus army. 


(a) Numbers of Marchers Who Were Not Ex-Service Men: 

A considerable number of the marchers were not in military service 
during the World War. An approximation of the number is impossible, 
but two items of reliable information throw some light on this question. 

Prior to the riot of July 28, 341 members of the bonus army had been 
arrested at various dates for a variety of offenses, including disorderly 
conduct, parading without a permit, assault with a dangerous weapon, 
destruction of private property, trespass on private property, and soliciting 
alms. Seventeen were arrested by the police on July 28, and four on 
July 29, making a total of 362. 

Unfortunately, the police did not fingerprint all of these persons for 
identification, but 51 of them, including those arrested for disturbing the 
peace near the White House were fingerprinted. Of these, 16, or approxi- 
mately one-third, had no World War service record. 

Prior to June 12, 3,656 of the marchers who were arriving at Washing- 
ton registered on the muster rolls of the bonus army, giving their names, 
army numbers and other data respecting their World War service. These 
muster rolls came into the hands of the police and ultimately to the 
Veterans’ Bureau, which commenced to check the names to ascertain whether 
the marchers were ex-service men. 

Learning what use was being made of the muster rolls, after June 12 
the marchers discontinued the practice of registering. These first 3,656 
registered arrivals had been checked by the War Department and the 
Veterans’ Bureau against their records of World War service men, with 
the result that of the total of 3,656, 877, or a little more than one-fourth, 
could not be identified in either Department as having had World War 
service. It is possible that some of the 877 were ex-service men and 
could not be identified because of meager information, but the bulk of them 
were evidently imposters. 

It has been reported in the press that Director Hines of the Veterans’ 
Bureau has said that over 90% of the bonus army were ex-service men. 
General Hines made no such statement. He did make the statement on 
July 23 that he: believed not more than 8,000 veterans had ever been 
present at any one time, but the 877 men not identified as veterans were 
part of the 3.656 registered to which I have referred. 


(b) Number of Bonus Marchers with Criminal or Police Records: 

Two sources of information are available on this subject. Of the 51 
arrested men fingerprinted by the police prior to the riot of July 28 and 
checked in the fingerprint division of this Department, 17, or an even 
one-third, had been convicted of various offenses, including larceny, assault, 
sex offenses, forgery, robbery, military offenses and disorderly conduct. 

A more striking result is obtained from the check by the criminal 
identification bureau of this Department of the fingerprints of 4,723 of 
the bonus marchers who were admittedly veterans and applied for and 
obtained loans from the Veterans’ Bureau, after Congress adjourned, for 
the ostensible purpose of returning to their homes. Of these 4,723, 1,069 
were found to have police records. 

Eight hundred and twenty-nine, or nearly one in five, of the World War 
service men among the bonus marchers who obtained loans and been 
convicted for various offenses, including assault, larceny, burglary, embezzle- 
ment, robbery, felonious homicide, forgery and counterfeiting, rape, sex 
offenses and narcotie drug violations. 

A summary of the police and criminal records of these men follows: 


SUMMARY OF POLICE RECORDS OF 4,723 EX-SERVICE MEN OF THE 
BONUS ARMY WHO APPLIED FOR LOANS FROM THE VETERANS’ 
































BUREAU. 
Disposition 
Total 
Pending or | Charges Convic- 
Unknown | Dismissed tions 

EET AR RE 12 es Sie EE aS 46 2 7 37 
Automobile theft ...............- 32 0 6 26 
I es one Sacked dass a tn 88 1 21 66 
Carrying concealed weapons- ---.. 9 1 2 6 
Disorderly conduct and vagrancy - - 107 3 35 69 
Driving while intoxicated_-_--_.-- ~~ 24 0 0 24 
Drunkenness....--.-----.- 98 1 2 95 
Embezzlement and fraud _-_--- 52 1 13 38 
Felonious homicide-__--.......-.- 13 0 6 7 
Forgery and counterfeiting--.- ---- 48 0 4 44 
EE 5 wx spiee duviidiainbeh’ mite ine 4 0 2 2 
pO eas 167 2 27 138 
pO RE ROR ne OSE 61 3 9 49 
Military offenses, desertion, &c.-- 84 2 2 80 
ES Rae 41 4 5 32 
Narcotic drug laws-_------ ahaa 12 0 2 10 
Offenses against the family and 

MINS; o Zid anwweontces dane ee 18 0 2 16 
SE oo & haw ob pakibbteatidbbiaineh 8 0 2 6 
EE ik. ik alike nai mi ieah ain 63 0 17 46 
Sex offenses (except rape)._-..-~- 27 0 7 20 
Suspicion and investigation .-_-—_-~-- 63 0 49 14 
Traffic and moter vehicle__._._.-- 4 0 0 4 

5 | ERS PRR cca aR ee SE es 1,069 20 220 829 
Total number of bonus marchers (ex-service men) upon whom fingerprints 

CR Ee ae IIE N TF 4,723 
Number of bonus marchers with police records as found from fingerprints... 1,069 
Percentage of these bonus marchers having police records._.............- 22.0% 
Total number of bonus marchers found to have one or more convictions. ___ 829 


Percentage of marchers convicted to number having police records... ..... 76.9% 
Percentage of bonus marchers having convictions to total number whose 
SIE WEG Gee oc ce chen Jancénecodwarcanubecanesvunceoude 17.4% 


Of those individuals convicted, 149 had one prior conviction for some 
offense, 49 had two prior convictions, 28 had three prior convictions, and 26 
had more than three prior convictions. Dispositions of al] arrests were not 
obtainable. 

I am submitting also with this report, as Exhibit “A,” a detailed alpha- 
betical list of each one of the 1,069 men out of the 4,728 borrowers who 
have police records, giving in detail the time and place of their arrests or 
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convictions. It will be noted that many of them had been repeatedly con- 
victed under various names. 

When it is realized that the men who applied for loans to go home after 
Congress adjourned were the most sensible and the least disorderly, that 
many with criminal records no doubt refrained from disclosing their 
identity for any purpose, and a considerable portion of the bonus army were 
not ex-service men and included Communists, radicals, and disorderly ele- 
ments which always congregate under such conditions, it is probable the 
bonus army brought into the city of Washington the largest aggregation 
of criminals that had ever been assembled in the city at any one time. 


(c) Communists: 

As soon as the bonus march was initiated, and as early as May 1932, the 
Communist party undertook an organized campaign to foment the movement, 
and induced radicals to join the marchers to Washington. 

As early as the edition of May 31 1932, ‘“The Daily Worker,” a publica- 
tion which is the central organ of the Communist party in the United 
States, urged worker veteran delegations to go to Washington on June 8. 
Under date of June 1, Emanuel Levin, alias Herman Levin, managing editor 
of “The Daily Worker,” with a long police record for Red activities and 
rioting, arrived in the city. He then contended that the bonus march had 
been largely planned in the headquarters of the Workers’ Ex-Service Men’s 
League, a Communist organization with headquarters in New York City. 

Another Communist leader present in Washington was John T. Pace, 
who led a large contingent of bonus marchers to Washington, and in a 
demonstration of July 25 1932, near the White House, he was arrested 
by the Washington police. Pace was elected Field Marchal of the Detroit 
bonus marchers. 

James W. Ford, colored, now candidate for Vice-President on the 
national ticket of the Communist party, was one of the bonus marchers 
arrested on July 29. 

Clair Cowan, another Communist leader, led a contingent of bonus marchers 
from Cleveland consisting of several hundred men. Cowan himself was 
intercepted and arrested at Pittsburgh on June 8 and did not reach 
Washington. 

Another leader of the radical element among the bonus marchers was 
Walter F. Eicker. He was arrested on July 21 and again on July 25 
by the Washington police. 

Another leader of the demonstration made by bonus marchers on 
July 25 at the White House was Sylvester G. McKinney, a Communist 
organizer with a police record for Communist activity. 

One of the bonus camps—that within Twelth and Fourteenth and 
B and C Streets, S. W.—was occupied principally by Communists 
headed by Pace. Possession of this government property had been seized 
and occupied by these marchers without any authority. 

During June and July, while the bonus army was present, Communist 
meetings were held in this city frequently. The files of this departmrent 
contain voluminous reports of these meetings, at many of which incendiary 
speeches and plans to stir the bonus army to violence and bloodshed were 
made, 

During the various disorders, including the final riot,.persons identified 
as radicals and Communists were observed among the disturbers. There 
is irrefutable proof that a very large body of Communists and radicals, 
some ex-service men and some not, were in the city as part of the bonus 
army, circulating among them and working diligently to incite them to 
disorder. 

(d) The investigations we have conducted have demonstrated that a 
very much larger proportion of the bonus army than was realized at 
the time consisted of ex-convicts, persons with criminal records, radicals 
and non-service men. On the other hand, a very considerable number 
were genuine ex-service men of good intentions and clean records. This 
is particularly true of the conditions prior to the adjournament of Con- 
gress and before the exodus of those who realized that they had no further 
justification for remaining in the city. Some of their leaders were decent 
and law-abiding and others were not. 


8. FURTHER CONDITIONS PRIOR TO THE RIOTING. 


After the adjournment of Congress, the quality of the men in the 
bonus army steadily deteriorated. With Congress gone, no possible 
excuse existed for remaining in the city. No one here had authority to 
grant their demands. Many of the better elements left, but small 
groups of troublemakers augmented the forces. 

The army was repeatedly asked to disband and vacate government 
property, but refused. It circulated around the city individually and in 
small groups and even in large bodies, asking or demanding money and 
supplies. 

Many reports have been received that they practically levied tribute 
on small merchants, and intimidated housewives when their demands were 
refused. Some of them boarded running-boards of cars driven by women 
and were disagreeable and insulting. 

It was quite impossible for such a body of men to be in the city 
without violating a variety of laws and ordinances. They were living in 
partly dismantled buildings which they had seized, and on vacant tracts 
in shacks constructed of debris. It was impossible that the conditions 
could continue. The health authorities of the District inspected their 
camps. We have a report from the health officer of the District stating that: 

“The sanitary conditions were necessarily very bad. Open latrines 
were freely used and, of course, flies and vermin infested the camps due 
to these and to refuse scattered about. In some instances vacant buildings 
with no toilet facilities were used for latrines. The fact that it was 
warm weather increased the dangers incident to such practices, as well, 
causing, in many instances, foul odors that were extremely objectionable 
to citizens who lived near. 

“In one instance open latrines were found within 400 feet of the large 
wholesale and retail market at Fifth and Florida Avenue, N. E. The 
exceptionally dangerous character of such a condition as this is obvious. 

“There was no time during the weeks that the bonus army was here 
when its presence, under the conditions that existed, was not an extreme 
mrenace to the public health, as soiled and vermin-infested bedding, exposed 
garbage, open latrines and inadequate facilities for the preparation of 
food and the disposition of waste inevitably leads to the development and 
spread of contageous and infectious diseases.” 

Notwithstanding all these conditions, they were tolerated and gently 
dealt with by the community in the hope that they would see the futility 
of remaining and would consent to return to their homes. Before adjourn- 
ment, Congress had provideed for loans by the Veterans’ Bureau to those 
holding bonus certificates to enable them to leave. 

The Secretary of War conferred with their leaders and urged them 
to disband, and made a definite offer to furnish them with army trucks 
for part of the transportation and to arrange with National Guard units 
to transport them across the States, and still they declined to leave. 

In the latter part of June the Treasury Department commenced to 
press for possession of some of the property occupied by the bonus marchers 
and which was urgently needed by the government to carry on its program 
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of public improvements, one purpose of which was to furnish enrployment. 
The bonus marchers were obstructing and delaying this program. I attach 
herewith, as Exhibit “B,” a. report from the Assistant Secretary of the 
Treasury, dated Aug. 3, giving the particulars respecting this situation. 

One of the tracts occupied by the bonus army, and at which the riot 
of July 28 later commenced, is known as Reservations A and B, bounded 
by Third and Sixth Streets and Pennsylvania and Missouri Avenues. Part 
of this was vacant and part occupied by partially dismantled buildings. 
The property was occupied by the bonus army. A contract had previously 
been let for the demolishing of these old buildings, and the contractor 
was demanding possession. 

The demolition of the buildings was necessary to the extension of 
Constitution Avenue and the further development of the Mall area. 

On May 16 1932, the Treasury Department had awarded a contract 
for the completion of the Department of Agriculture Extensible Building, 
which included as a part of its site, the tract within Twelfth and Fourteenth 
and B and C Streets, S. W. 

In this area the bonus army had, without permission, seized and oc- 
cupied some buildings and open areas, from which it was necessary to 
excavate earth to fill and level off Reservations A and B. Sub-contracts 
had been let for the wrecking of the buildings, but the sub-contractor 
could not proceed, and only linrited excavation was possible. 

Request was made by the Treasury through the Superintendent of 
Police on July 20 that these buildings be evacuated. The Superintendent 
of Police reported that he had conferred with Commander Waters of the 
bonus army, who objected that he would not move his men into the open, 
and insisted that he intended to hold together a number of veterans in the 
District of Columbia to accomplish the object for which they had assembled, 
notwithstanding the adjournment of Congress. 

There are statutes in the District of Columbia authorizing the summary 
removal by its officers of any person unlawfully or forcibly withholding 
the possession of government property. On July 23 the Treasury Depart- 
ment served notice on the bonus army occupants of these several areas 
to vacate. 

On July 25 attorneys for the bonus army conferred with the Treasury 
officials, who granted a 24-hour extension of its order of vacation to 
July 26. On July 26 the attorney, Mr. Herbert S. Ward, and Captain 
Doak Carter, one of the leaders of the bonus army, presented a proposal 
consisting merely of the statement that the veterans were willing to 
withdraw from the government areas and retire to some private property 
which they were permitted to occupy, but that they required tentage and 
equipment, and demanded the assistance .of the Treasury in procuring 
such equipment, with a view to their permanent encampment in the city. 
They requested what the Treasury had no power or authority to grant. 

This proposal was only a repetition of former statements made by 
Commander Waters, and nothing was accomplished. On July 26 a further 
letter was written by the Treasury to the Commissioners of the District, 
stating that the Treasury planned to begin work in the area between Third 
and Sixth Streets and Pennsylvania and Missouri Avenues on the morning 
of July 27, and requested that a sufficient detail of police be on hand to 
prevent any interference with the contractor or his workmen. On the 
27th the proposed resumption of possession by the Treasury was again 
postponed to July 28, and on the morning of Thursday, July 28, a 
small portion of the old National Guard Armory on the space referred to, 
including an area about 25 yards in all directions surrounding it, was 
occupied by Treasury representatives under police protection. It was 
at this point that the serious disorder commenced. 


4. THE RIOT AND THE USE OF TROOPS. 


At the time of resuming possession of the small area on Pennsylvania 
Avenue on July 28, it was not planned immediately to attempt to regain 
possession by the government of any of the other tracts occupied by the 
bonus army. It was hoped that their evacuation could be gradually 
accomplished. 

The small number of bonus marchers occupying this building vacated 
it, forcible resistance having been offered only by two or three. No one 
was hurt by this movement, and the persons evicted were given ample 
opportunity to pack and leave. 

However, while this was taking place, speeches of an incendiary nature 
were being made at Camp Marks, an open area across the Anacostia River, 
on which a large bonus camp had been established. 

About noon, when the situation on Pennsylvania Avenue was well in 
hand and entirely peaceful, the bonus marchers from Camp Marks started 
across the Anacostia River to the Pennsylvania Avenue tract in large 
numbers by trucks and other means. They gathered in the street area 
near the property, then in the possession of the Treasury Department, 
which was being guarded by 75 policemen, and their number increased to 
2,000 or 3,000. 

Suddenly, during the noon hour, the mob that had come from Camp 
Marks rushed the policemen and attacked them with bricks and rocks. 
Some of the police were felled with clubs. ‘The police had revolvers, but 
had orders not to use them and did not do so. 

This attack finally subsided. Thousands of persons were attracted to the 
scene. The crowd of bonus marchers assembled at this point increased to 
numbers estimated at 4,000 to 6,000. With the bystanders, the crowd 
increased to an estimated number of nearly 20,000. 

The situation became more strained and many of the bonus army were 
walking about with clubs and bricks in their hands. This continued until 
the middle of the afternoon, with continous talk about attacking the police 
and driving them out. Some lawfully inclined veterans attempted to calm 
others, but made no impression. 

Finally the mob of bonus marchers again attacked the police with 
bricks, lumps of concrete and iron bars. Two of the bonus marchers were 
shot by police who had been set upon and were in danger of their lives. 
The entire mob became hostile and riotous. 

It was apparent that a pitched battle on a large scale might start 
at any moment. Practically the entire police force of the city were 
called from their posts and assembled at this point, but they were out- 
numbered 10 or 15 to 1. Notwithstanding the large number of irresponsible 
persons in the city, the rest of the city was stripped of police protection. 
Many of the policemen had been on duty all night. 

It was obvious that the situation was entirely out of the control of 
the police, and that when darkness arrived appalling scenes of disorder 
would follow, during which the rest of the city would be without substantial 
police protection, except for a few scout cars. 

Meanwhile, as early as 12:30, Lieutenant Keck of the Metropolitan 
Police and aide to General Crosby, Commissioner of the District, reported 
to the commissioners that in bis opinion and in the opinion of the Assistant 
Superintendent of Police and two police inspectors the situation was 
bevond contro], and that bloodshed could only be averted by the presence 
of Federal troops. 

The commissioners then stated that before calling for military aid they 
desired the opinion of Major Glessford, the Chief of Police. Major Glassford 


stated that since Waters, the commander of the bonus army, had lost 
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control of his own men the police could not control the situation any 
longer. 

Major Glassford, accompanied by Lieutenant Keck, went to the office 
of the District commissioners at 1 p.m. In response to questions by the 
District commissioners he stated that the situation was out of his control 
and that the police could no longer hold the bonus marchers in check. 
He was asked the direct question whether he thought it was necessary 
to secure the assistance of Federal troops, to which he replied in the 
affirmative. 

The commissioners then notified the Chief of Staff of the army that 
the assistance of troops would be needed and requested that the necessary 
preparations might be made. Before asking for military assistance Com- 
missioners Reichelderfer and Crosby themselves then visited the area where 
the serious situation was apparent. 

After their return to the District building it was reported to them 
that further rioting had broken out and that a bonus marcher had been 
killed. Then it was decided to dispatch a communication to the President 
requesting the assistance of Federal troops to preserve law and order. A 
statement from the District commissioners respecting this matter, dated 
Aug. 2 1932, is attached and marked Exhibit “C.” From this time until 
the troops arrived the situation steadily grew worse. There is no difference 
of opinion about the fact that the presence of troops was necessary to 
and did prevent further disorder and bloodshed. In their absence further 
rioting would have occurred with further bloodshed among bonus marchers 
and police, and possibly innocent bystanders. 

The troops arrived and, with the use of practically no weapons except 
tear gas, restored order and cleared the area and put an end to the 
disturbance. 


5. CASUALTIES. 


Two bonus marchers were killed in the disturbance. They were shot 
by police in self-defense, not by troops. A full investigation by a 
coroner’s jury established that the police shot in necessary self-defense to 
save themselves from threatened fatal injury. After the troops arrived 
no serious injuries to any one followed. A few of the troops were stoned 
and slightly injured, and one bonus marcher had his ear cut, but no other 
casualties were suffered after the troops came. 

Stories published in some quarters that the troops shot or seriously 
injured bonus marchers are utterly without foundation. The published 
reports that an infant child of a bonus marcher named Myers died as 
a result of tear gas are false. The records at the Gallinger Hospital show 
that the child died of intestinal trouble contracted and diagnosed before the 
riot. 


6. FIRES. 


After the troops arrived fire broke out among the old shacks occupied 
by bonus marchers on the Pennsylvania Avenue tract, where the rioting 
occurred, and later at the big camp known as Camp Marks on the Anacostia 
River, from which the bulk of the rioters had come to attack the police. 
The cause of the outbreak of the fire in the Pennsylvania Avenue area is 
not known. The troops had no orders to set any fires. 

There was inflammable debris around, and the cause of ‘the origin of 
the fire in the Pennsylvania Avenue area is variously given as having been 
set by cigarettes or hot tear-gas bombs. The evacuation of the large camp 
known as Camps Marks occurred later. 

At 7 o’clock in the evening the bonus marchers at that camp were 
notified that they would have to evacuate and that the troops would 
arrive. Some time later the troops arrived at Camp Marks and were 
asked by the bonus marchers to delay an hour more to give the marchers 
time to evacuate comfortably. This request was granted. 

Many of the bonus marchers had already left, but the troops waited until 
the remainder packed up and marched out. While the troops were waiting, 
fires set by the retiring bonus marchers broke out in a number of localities 
among the shacks and debris in the camp, and the conflagration became 
general. 

Such action as the troops took at either of these places with respect 
to fire was later to complete the work of the retiring bonus marchers by 
burning up the remainder of the debris. Photographs of soldiers setting 
fire to debris were evidently taken at this stage of the proceedings. The 
bonus marchers at these two sites, having evacuated their camps, then 
proceeded to leave the city. Camp Bartlett, on private property, was not 
disturbed by the troops, but was later evacuated by the bonus marchers. 


7. WOMEN AND CHILDREN. 

The principal group of women and children in the Bonus Army was 
located in the Communist camp at Twelfth and Thirteenth Streets, S. W., 
which was not disturbed by the troops but was voluntarily evacuated by 
the marchers. 

The Red Cross promptly offered and furnished assistance and trans- 
portation to all women and children in the bonus army and to their men- 
folks, and actually did furnish transportation to 221 women and 247 
children. There is no evidence whatever that any women or children were 
injured or ill-treated. 

The Veteran’s Bureau, under authority of Congress, issued transportation 
to 4,344 veterans by railroad and 939 by automobile. Transportation by 
truck to their homes had been offered by the Secretary of War to all 
remaining bonus marchers, but was not furnished because the offer was 
refused. 

8. GRAND JURY. 

Indictments have been returned by the grand jury of the District of 
Columbia against a number of the alleged rioters. The results of this 
effort to bring to justice the principals who incited this riot have been 
unsatisfactory. The reason is that on the day of the riot no detective officers 
were at Camp Marks, where originated the large movement to march over 
and attack the police. 

The function of having detectives and crime-prevention agents in a 
position to observe and obtain evidence against those who at the last 
moment incited the riotous march and attack belonged to the district 
police. The inspector in charge of that branch of the police service reports 
that he had no orders to place men for that purpose and, on the contrary, 
on the day of the disturbance was directed to keep his men out of the area. 

Consequently, in the confusion and absence of this detective service, 
it has been impossible to identify and bring to justice some of the 
principal inciters of the disorder. It is always the case under such conditions 
that the radicals and disorderly elements who incite such action do so 
warily and sometimes fade from the scene when the trouble commences. 


9. CONCLUSION. 

This experience demonstrates that it is intolerable that organized bodies 
of men having a grievance or demand upon the government should be 
allowed to encamp in the city and attempt to live off the community like 
soldiers billeted in an enemy country. Attempts by such groups to 


intimidate or coerce Congress into granting their demands hurt rather 
than help their cause, and can only end as this one did, in riot and disorder. 
demonstrate that the bonus marchers who re- 
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mained in the city after Congress adjourned represented no fair croas- 
section of ex-service men. Prior to the adjournment of Congress, law- 
abiding ex-service men dominated this gathering and preserved order. 
Afterwards, the proportion of disorderly and criminal elements among these 
men steadily increased. Such of their leaders as were well-intentioned 
lost control over them entirely. 

It is appalling to think of the disorder and bloodshed that would have 
occurred if darkness had fallen on the city with the police hopelessly 
overwhelmed at the scene of the disturbance, and the balance of the 
community without police protection. The prompt use of the military 
to outnumber and overawe the disturbers prevented a calamity. 

The principal reason why the Federal Government was given exclusive 
jurisdiction over the Capital city was to enable it to preserve order at 
the seat of government and to protect the Congress and other public 
officials from unlawful interference while in the discharge of their duties. 
The right peaceably to petition Congress for redress of alleged grievances 
does not include assemblage of disorderly thousands at the seat of the 
government for purposes of coercion. 

Respectfully submitted, 
WILLIAM D. MITCHELL, 
Attorney General. 


- 
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Reply by Attorney-General’s Department to Exceptions 

Taken by P. D. Glassford to W. D. Mitchell’s 
Report Bearing on Disorder by “Bonus” Army 
Encamped in Washington. 


Following the issuance of Attorney-General Mitchell’s 
report on the so-called bonus riots in Washington, Brig.-Gen 
Pelham D. Glassford, U. S. A. (retired), Superintendent of 
Police in Washington issued a statement on Sept. 12, taking 
exception to assertions in the report affecting the police, 
which he said ‘‘are in conflict with police records or with 
facts known to the Police Department.’’ An answer to 
General Glassford was made as follows on Sept. 12 by the 
Department of Justice, through the Acting Attorney- 
General, Thomas D. Thatcher: 


The attention of the Department has been called to a statement of 
Major Pelham D. Glassford, Superintendent of the Metropolitan Police 
Department of the District of Columbia, released for publication Tuesday, 
Sept. 13 1932. 

Major Glassford questions the following statement of the Attorney- 
General in his report to the President regarding the so-called ‘Bonus 
Riots’’ of July 28 last 

“In response to questions by the District Commissioners he (Major 
Glassford) stated that the situation was out of his control and that the 
Police could not longer hold the bonus marchers in check. He was asked 
the direct question whether he thought it was necessary to sceure the 
assistance of Federal troops, to which he replied in the affirmative.” 9 

In this connection attention is called to a letter directed to the Attorney- 
General by the President of the Board of Commissioners of the District 
of Columbia, under date of Aug. 2, a few days after the riots occurred. 

“Aug. 2 1932. 
“The Honorable, 
“The Attorney-General of the United States. 

“Sir 

“In response to your letter of the first instant regarding the inquiry 
into the recent disorders in the District, we have the honor to advise you 
as follows 

“About 12.30 p. m. on Thursday, July 28 1932, Lieutenant Ira E. 
Keck of the Metropolitan Police Force, an aide to General Crosby, re- 
Ported to the Commissioners that a most serious condition existed in 
the area in which the Treasury Department was endeavoring to recover 
Possession of its property. A short time before a riot had occurred in 
which the police had been assailed with bricks, clubs, iton bars, pieces of 
concrete and similar articles. Several thousand bonus marchers were on 
their way from other camps and two truckloads had already arrived upon 
the scene. 

“Lieutenant Keck stated to the Commissioners that in his opinion 
and in the opinion of Inspectors Brown and Edwards, Assistant Super- 
intendents of the Police Department, who were present in the troubled 
area and with whom Lieutenant Keck had talked, the situation was beyond 
the control of the police and that bloodshed could only be averted by 
the presence of Federal troops. 

“The Commissioners then stated that before calling for military aid 
they desired the opinion of Major Glassford, the Chief of Police. Lieutenant 
Keck returned to the scene of action and communicated the wishes of the 
Commissioners to Major Glassford, who stated, ‘Since Waters (meaning 
the commander of the bonus marchers) has lost cotnrol of his own men 
the police cannot control the situation any longer.’ 

‘‘Major Glassford accompanied Lieutenant Keck to the office of the 
Commissioners, arriving about 1 o’clock p. m. The former was asked 
by the Commissioners if the situation was out of his control, to which 
he replied in the affirmative, and was supported in this statement by a 
Mr. Walker, who was with him. 

‘“‘Major Glassford further stated in substance that the police could 
no longer hold the bonus marchers in check. He was then asked a direct 
question whether he thought it necessary to secure the assistance of Federal 
troops, to which he replied he did. 

‘The Commissioners at once notified the Chief of Staff of the United 
States Army that undoubtedly the assistance of troops would be necessary 
and a request was made that they stand by. Commissioners Re‘chelderfer 
and Crosby then visited the area where the seriousness of the cendition 
was apparent. 

“After they returned to the district building it was reported to them 
by Lieutenant Keck that rioting had broken out anew, and a bonus marcher 
had been killed. Thereupon the Commissioners dispatched a communica- 
tion to the President of the United States requesting the assistance of 
Federal troops to preserve law and order in the District of Columbia. 
From this time until the troops arrived upon the scene of disorder the situa- 
tion steadily grew worse, with a constant increase in the number of bonus 
marchers in the affected area. 

“We might add that, since about 1 p. m. of that day, every available 
man on the police force, whether on or off duty, had been ordered to and 
was present at the scene of disorder, leaving the remainder of the District 
without police protection, except a few scout cars, No men remained to 
to act as reinforcements or to relieve those on duty, many of whom had no 
rest since midnight of the preceding day. 

“Threats were being made by the bonus marchers of serious violence 
when darkness fell. It is the opinion of Inspectors Brown, Edwards, Bean 
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and Davis, as well as of the Commissioners, that had the arrival of troops 
been delayed, further bloodshed and death could not have been averted. 
“If additional information is required we shall be glad to furnish it. 
“Respectifully yours, 
“L. H. REICHELDERFER, 
“President, Board of Commissioners of the District of Columbia.” 
No doubt the Commissioners will confirm the accuracy of the state- 
ments contained in this letter. They are also confirmed by written state- 
ments in the possession of the Department, made a few days after the 
riots by responsible police officials who were acting with Major Glassford 
during the course of the riots on July 28. 


- 
— 





Statement by President Hoover Regarding Attorney- 
General’s Report on So-called “Bonus” Riots 
in Washington. 


Elsewhere we give in our issue to-day the report made by 
Attorney-General Mitchell to President Hoover regarding 
the so-called bonus riots in Washington. The report was 
made public on Sept. 11. A statement by President Hoover 
accompanying the report said: 

On July 28 last I announced that I had directed the Department of 
Justice to exhaustively investigate and report in full upon the incidents 
of the so-called bonus riots of that day in Washington and to present the 
facts, through sworn witnesses, to the Grand Jury. I further stated 
that I should make the Attorney-General’s report public when received by 
me. 

The investigation has been completed. In giving out the report, which 
shows the character of many of the persons assembled, the incidents and 
character of the instigators of the riots, I wish to state emphatically that 
the extraordinary proportion of criminal, Communist and non-veteran 
elements amongst the marchers as shown by this report should not be 
taken to reflect upon the many thousands of honest law-abiding men who 
came to Washington with full right of presentation of their views to the 
Congress. 

This better element and their leaders acted at all times to restrain crime 
and violence, but after the adjournment of Congress a large portion of them 
returned to their homes and gradually these better elements lost control. 
This report should correct the many mistatements of fact as to this incident 
with which the country has been flooded. 


- — 
_— 





Rehabilitation of Silver Advocated by John Hays 
Hammond at National Business Conference at 
Babson Park, Mass. 


Discussing the silver question at the 19th Annual National 
Business Conference at Babson Park, Mass., on Sept. 8, 
John Hays Hammond stated that “silver in the backward 
countries is essential as the circulating medium. Paper 
money, even though backed by gold,’’ he observed, “‘is 
not acceptable to their peoples, because of the lack of con- 
fidence in their political institutions. That is the psychology 
of those people.’’” Mr. Hammond went on to say: 


No managed currency will be accepted as a substitute for specie, and 
in only a few countries of the world, certainly not in the so-called backward 
countries, can the system of checks take place of coin. It would seem clear 
that a secondary monetary metal to supplement gold is required in our 
economic system and silver is specially qualified for this function. 

Silver might perform a most important service in supplementing gold as 
a monetary basis for a world's medium of exchange. Even though the 
gold supply should remain adequate that metal has certain defects that 
unfit it in many vital areas as the sole basis of circulation. The Orientals, 
and other background nations, for example, require a currency of intrinsic 
value that they may adapt it to their methods of saving. It must not 
be of too great value or it will be beyond their reach. They do not like 
the paper money though its value is based on gold. They cannot visualize 
it as and it is not adapted to their sort of hoarding even if they 
co * 

In the arguments of monometalists that silver has no other value than that 
of a commodity, the implication is that gold per share has an intrinsic 
value which specifically constitutes a guarantee of its stability as a medium 
of exchange. I believe that I have conclusively shown the fallacy of this 
contention. 

Two major important facts on the opposite sides of the globe are apparent. 
The first one is in the Orient, where no silver is produced, but where silver 
is still the basis of monetary transactions, and the second is America, 
where most of the silver is produced, and where United States capitalists 
control about 70% of the output. 

To summarize One cause contributing to the prevailing economic and 
financial depression is the appreciation of gold in gold-standard countries 
and the depreciation of silver in silver-standard countries. This condition 
could be remedied as contended by many authorities by the rehabilitation 
of silver through a reasonable stabilization of its value in relation to gold. 

The silver question is one which has not been adequately brought to the 
consideration of the general public. A campaign of education by an 
organization interested in world trade, should be formed, consisting of 
cotton manufacturers, textile manufacturers, automobile manufacturers, 
Patroleum producers, metal producers, farmers and many other classes 
of industrialists who are in an important degree concerned, to carry on 
such a campaing of education so that the people of the world could recognize 


= interest and exert their influence in behalf of the rehabilitation of 
ver. 


In discussing the subject, Mr. Hammond also had the 
following to say: 

The silver question concerns more than the silver producer. It affects 
every nation of the world, every class of the community, in a greater or 
less, but always appreciable, degree. This fact has not been generally 
recognized by the public which, until recently, was inclined to the view 
that the silver problem was up to the silver miner. For many centuries 
the financial structure of the nations of the world has been erected either 
upon metal values for its base or upon fiat value given to paper currency 
made legal tender by law and guaranteed by the issuing government. 

Paper money has invariably resulted in failure to maintain stability. 
Economic conditions, accentuated by the political instability of gov- 
ernment, have made this currency worthless in international finance. 
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This was the experience of our own nation during the Civil War period, 
and recently more strikingly that of the European nations following the 
World War. 

All economists agree that shortage of monetary gold, whereby its pur 
chasing power is enhanced, is directly responsible for low prices of com- 
modities. When the price level of commodities is below the actual cost 
of production there is immediate restriction of industrial activities and 
consequent unemployment, which, if continued on a large scale over long 
periods, is a menace to economic, social and political institutions. The 
coincidence between the gold monetary supply and the price level of com- 
modities has been conclusively demonstrated by Samuel Crowther in an 
article on ‘‘Gold” in the “Saturday Evening Post’ of Aug. 27. 

The fluctuating value of currencies, ascribable to inadequate gold re- 
serves, has greatly hampered domestic and international commerce, which 
depends upon an approximately stable medium of exchange. It is ob- 
viously inequitable, if not impossible, to carry out contracts between 
creditor and debtor when the debt assumed is based on the sale of com- 
modities at the price then obtaining, if at the time when payment is due 
the creditor the price of gold has doubled or trebled in terms of commodities. 
This is the status to-day. 

Such has been the economic condition during the past few years. 
“Measured in commodity prices, one dollar of gold will now purchase 
approximately twice what it would have purchased seven years ago. The 
payment of debts and taxes has practically doubled in burden.” As 
Francis H. Brownell stated in an article in the ‘‘“North American Review”’ 
for March 1932, ‘“‘the farmer who voted for good roads or schoolhouse 
bonds when a bushel of wheat would pay a dollar of tax, must now supply 
two bushels (or more) to pay the same dollar of tax. The debtor must, 
in effect, pay twice what he borrowed.”’ This relativity of price is as 
incomprehensible to the man on the street as is Einstein’s theory of rela- 
tivity. 

Since the crux of the maintenance of the gold standard in the world’s 
financial systems is the present and future available monetary stock of 
gold, a study of this subject is of supreme importance. The present 
monetary stock of gold in the world is about $11,000,000,000, of which 
60% of the total is held by the United States and France, $4,500,000,000 
by the United States, and $2,000,000,000 by France. This maldistribu- 
tion is one of the complaints of the other 18 or 20 nations which have 
totally inadequate gold reserves. 

The United States and France do not consider that they have larger 
gold supplies than necessary to maintain the gold standard. This is 
evidenced by the tenacity with which they hold on to their gold reserves. 
About three years ago the Eeonomic Council of the League of Nations, 
recognizing the grave dangers attached to a static or declining gold pro- 
duction, appointed a special committee under the leadership of Professor 
Gustav Cassel of Stockholm University, one of the few really great econ- 
omists in the world, to investigate and report on this vital question. Late 
in 1930 this committee reported; I quote, ‘‘that unless new and large 
gold fields are discovered, which in its opinion is entirely improbable, 
gold production would start to decline about 1934 and would by 1945 be 
reduced 30%.” 


Again Mr. Brownell states: , 


To-day. with the exception of France, Switzerland, Holland and the 
United States, there is scarcely a country on earth whose monetary system 
is at theoretical parity. Great Britain, Australia, India, Norway, Sweden, 
Denmark and Japan are avowedly off the gold standard. Germany, 
Canada, Italy, and most of the central European countries, while still 
theoretically on the gold standard, have their monies at greater or less 
discount. No similar era of entire disorganization and utter demoralization 
of exchanges has ever before existed. 


These facts conclusively prove that the monetary supply of gold is 
totally inadequate. Had it not been for the discoveries during the latter 
part of last century and the discovery and development of the extraordinary 
productive gold fields of South Africa and Alaska, the shortage of gold at 
that time would have resulted in low commodity prices and economic 
world depression. Economists estimate that an increase in gold produc- 
tion of about 3% annually is required to meet the expansion of commerce. 
From what source is the future gold supply to be derived? 

For the past three decades the world’s gold production has been some- 
what in excess of $400,000,000 annually; approximately 50% of this has 
come from the South Africa Witwatersrand. Mining engineers, familiar 
with operations on the Rand, are of the opinion that production in that 
unique field has very nearly reached the peak of its capacity, and that 
in the near future there will be a marked decrease in its gold output. They 
believe, furthermore, that within a very few decades, not more probably 
than two or three, the Rand will not be able to contribute more than a 
relatively small part of the world’s gold production. 

Therefore, if the single gold standard is to be maintained, the question 
naturally arises from what other part of the world is gold to be obtained 
to compensate for the diminished output of the Rand. Now where is 
this gold supply to be obtained? 

During the past few years, in connection with investigations under 
my direction as to the sources of the gold supplies in prehistoric times, 
supplementing my investigations by the reports of professional confreres, 
nearly every part of the inhabitable globe has been explored, not in detail, 
of course, but sufficiently to warrant the consensus of opinion that no 
new potential gold fields exist to promise reasonable expectation of the 
supply of gold required in the future. 

Owing to the appreciation of gold, particularly incident to the present 
world depression, there has been a greatly stimulated quest for new gold 
deposits. But the resulting increase in gold production is not significant 
and will not long continue: certainly will not be an important factor in 
the world’s gold production of the future. 

Furthermore, even should new discoveries of important fields be made 
it would require many years of development to produce the amount of 
gold comparable to the present yield of South Africa. 

For more than 20 centuries before the discovery of America, silver had 
been in use as money, the prevailing price of silver being about one-tenth 
of that of gold, which would be equivalent to $2.00 an ounce. Since 
Columbus the world’s production of precious metals has been 14,000,000,000 
ounces of silver and 1,000,000,000 ounces of gold. This ratio of pro- 
duction was reflected in the accepted parity of about 1 to 14. 

It was not until about 60 years ago that this parity was disrupted, not 
because of fluctuation in the ratio of production between silver and gold, 
but entirely owing to the demonetization of silver by the leading nations 
of the world—-silver thus being placed upon a commodity basis in the 
same category as cotton, wheat, and other commodities. 

The fall in the price of silver, and I wish to emphasize this point, is 
not because of any sudden greatly increased production of silver, for 
statistics show that the annual production over a long period has been 
remarkably uniform, much more so indeed than in the case of gold. So 
it cannot be alleged that the present low price of silver is due to over- 
Production of that metal compared with the production of gold. 

The determining cause of the present low price of silver is beyond ques- 
tion attributable to its demonetization by the nations of the world. During 
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the last seven years there has been a very rapid decline in the price of 
silver due to the policy of the Government of India being forced by Great 
Britain to adopt a gold standard. In pursuance of this fatuous policy the 
silver of India was melted up and sold as bullion on the world’s markets, 
causing an almost immediate drop of one-half of the normal price of silver. 
This condition was aggrevated by the debasement of silver coinage by 
England, France and other nations; the silver contents being dumped upon 
the silver market. 

Monometalists ascribe the present low price of silver to the world de- 
pression on the theory that in common with other commodities there has 
been an over-production. As a matter of fact, the low price of silver 
antedated the present low commodity prices for reasons to which I have 
referred. 

It is important to note the fact that about two-thirds of the silver pro- 
duced in the world comes as a by-product of the mining of copper, lead, 
zinc and gold. For this reason there is greater uniformity in the production 
of silver than of gold. In this connection I would state that many copper, 
lead and zinc mines have recently been shut down owing to the low price 
of silver as a by-product; the price of silver determining the success or 
failure of the exploitation of those metal mines. 

During the past few years, as the result of a study of the world economic 
conditions, there has been a revulsion of opinion on the part of many 
former monometalists as to the necessity of the rehabilitation of silver 
as prerequisite to the improvement of the situation. 


I will ask your permission to quote from a few foreign authorities, men 
who have no interest whatsoever in silver mines. J. F. Darling, director 
of the Midland Bank of London, in an address before the Royal Empire 
Society of London, says: 

‘‘Gold has been accorded a value more than 60 times that of silver to-day 
(now the value is 70 to 1), despite the fact that the relative production of 


the two metals has what it now is for the last four or five centuries. 
Over that long period, only 14 ounces of silver have been produced for 


each ounce of ay That proportion has showed no cha: for the last 
five years, but in the same length of time the price of silver fallen from 
64 to 28 cents an ounce. This has been terrific in its on the pur- 


chasing power of a billion people in the world, which in return reacts against 
another billion. Weare fools to put 2 withit. Common justice, common 
humanity and common sense urgently demand that the British Empire 
take the lead in restoring the equilibrium of gold and silver on which the 
economic structure of the world resis.’’ 


Here is a quotation from a speech that was recently made at Bombay, 
by Sir Osmond A. Smith, Governor of the Imperial Bank of India. He 
said: 

‘“‘Before I close, perhaps I may briefly touch on the economic crisis 
t h which India and the world is passing. This crisis is engaging 
the whole-time attention of great economic leaders of all countries. ut 
there seems to be no unanimity among these leaders as to the cause or 
remedy, though most of them agree that mal-distribution of world’s standard 
of value of gold and over-production of commodities have largely contri- 
buted to the slump. When one realizes that the teeming millions of India 
and Asia are half starved and less than half clad, one can scarcely agree that 
there is any over-production in regard to requirement, but. there is cer- 
tainly over-production relative to purcnasing power. If this is conceded, 
the question then arises as to how purchasing power can be stimulated and 
one answer readily presents itself; by the rehab? Itation of silver through 
reasonable stabilization of its value in relation to gold. If this could 
accomplished I feel sure the improvement would be immediate and lasting, 
and it would not be long before surplus commodities were absorbed and 
some measure of prosperity restored.’ D 


H. H. Stevens, former Secretary of the Treasury of the Dominion of 
Canada, now Minister of Trade and Commerce, in an address to the 
Canadian Lezislature, says: 

‘‘One billion people in the Orient. in China, in India, in the Malay States, 
and in Mexico are deprived of two-thirds of their purchasing power by the 
action of the nations. There is on» reason for the agricultural and com- 
mercial depression which exists to-day all over the world. One half of the 
human race is living below the margin of decent living. In fact, millions 
upon millions in China during the present year died largely because of the 
inadequacy of their purchasing power.”’ 

Sir Hugo Cunliffe-Owen, Bt., head of the British Tobacco Trust, pub- 
lished an article on this subject in the ‘‘Financial Times,’’ of London, on 
Sept. 23 1931. He says: 

“What, then, are the causes of our economic and financial troubles? 
Put very briefly, they are the appreciation of gold in gold-standard coun- 
tries and the depreciation of silver in silver-standard countries. This 
effect upon gold-standard countries cf the a eg exchange value of 
silver money has been publicly concurred in by such great business men 
as Sir Henri W. A. Deterdimg. managing director of the Royal Dutch 
Combine, Lord Hunsdon; Sir William Dampier; the Rit on. L. 8. 
Amery, M.P., the Right Hon. Sir Robert Horne; Dr. J. Hans, of Vienna; 
Hogler Koefo2d, economist of the Norwegian Bankers’ Association, and 
numerous other distinguished business men abroad.”’ 

This shows conclusively that the silver question is not one which con- 
eerns alone the silver miner, and this view is rapidly being endorsed by the 
leading business men of our own country. 

Steadily throughout the centuries streams of silver have poured into 
the Far East, as they continue to flow to-day. Undoubtedly, the major 
part of the world’s silver has gone into the hoards of the Orient. India 
and China have taken between them about 70% of the world’s production 
of silver in recent years. There is no basis upon which to estimate the 
amount that is still there, as much has been lost by hoarders who have 
died without revealing their hiding places, but 7,000,000 or 8,000,000 
ounces is the estimate of authorities of the available silver in the Orient. 

If silver is worth 60 cents an ounce, the wealth of the Orient amounts to 
$4,200,000,000, which is almost equal to the value of half the monetary 
gold in the world’s treasure vaults. The price of silver to-day is less than 
30 cents an ounce. Therefore, the wealth of the Orient and its potential 
purchasing power will be reduced one-half, compared with silver which 
has over long periods, maintained a price of 60 cents an ounce. This is 
an enormous loss of potential world commerce. 

The Orient has for centuries been the dominant market of silver: more 
than half of the silver production of the world has been absorbed by the 
Orient. India has been known for centuries as the ‘‘sink hole”’ of silver and 
gold. Its opportunity to acquire gold has been slight, but silver has been 
ever present and has gone steadily into the hoards of modest individuals, 
of merchants who acquire wealth and of political potentates. This penchant 
for hoarding constantly has drained silver from circulation but the silver 
has as constantly been replaced by importations from the West. 

The British have taken steps to prevent the natives from hoarding gold 
and thus draining Empire vaults. Indian currency is redeemable in gold 
but only in large amounts. If one has $8,000 in paper money, he can 
to to the bank and get the equivalent in gold, but not many Indians are 
likely to accumulate as much as $8,000. 

India has about one-sixth of the world’s population. Since there are 
no savings banks, each individual must find his own way to take care of 
accumulations of wealth. In many other countries such Wealth is habitu- 
ally put into land, but here the population is so great in proportion to the 
land that none is ordinarily available. Such a people is likely to put 
It accumulates 
For that reason 


its savings into articles of value and hide them away. 
jewelry and precious stones or it hoards precious metal. 
India is known as the ‘‘sink hole’ of the precious metal. 
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Treaty Between United States and Haiti—Interven- 
tion to Terminate in 1934—New Pact Advances by 
Two Years’ Recovery of Fiscal and Military Con- 
trol—Bondholders Protected—Fiscal Representa- 
tive Provided For—Haiti Promises to Keep Budgets 
Balanced. 


A plan for the withdrawal of all American marines from 
Haiti with the exception of a Military Mission is embodied 
in a treaty of friendship between the United States and 
Haiti signed by the two countries, Sept. 3, and made public 
by the Department of State, Sept. 8. From the ‘‘United 
States Daily’’ of Sept. 9 we quote: 


The treaty with its accompanying protocols provides for the Haitianiza- 
tion of the Garde by Dec. 31 1934, at which time all marines will be with- 
drawn from Haiti. 

Note Provides for Contingency. 


A safeguard is attached to the treaty, however, in the form of a note, 
to the effect that, ‘if serious disturbances or other difficulties in Haiti, 
now unforseen, should arise,’’ it might prove impossible to carry out the 
program set forth in the treaty. 

The treaty also provides for the mainte-ance of a fiscal representative to 
be appointed upon the nomination of the Department of State, for the 
collection of customs until all bonds held by Americans under the protocol 
of Oct. 3 1919, shall have been redeemed. 


Haitians to Command Garde. 


The Haitian Garde is to be placed in command of Haitian officers as 
soon as possible and the Garde ‘‘assumes the obligation of maintaining 
strict discipline and of applying, until all of the bonds are amortized or 
redeemed, the present regulations of the Garde.” 

The new treaty between the United States and Haiti is in line with the 
recommendations of the President's Commission for the Study and Review 
of Conditions in Haiti, it was explained orally at the Department of State. 

As a step in this direction the activities of the Public Works Service, the 
Public Health Service, with certain exceptions, and the Technical Service 
of Agricultural and Industrial Education were turned over to Haitians 
last year, the Department said. 

The new treaty signed last week replaces the Treaty of 1915 in toto 
the Department stated. The 1915 treaty was due to expire in 1936. 


Indicating that Haiti will receive in large measure by the 
end of 1934 bene its that would have accrued in 1936 at 
the expiration of the present treaty with the United States, 
under the terms of the treaty of friendship signed Sept. 3 by 
Dana G. Munro, the United States Minister at Port au 
Prince, and Albert Blanchet, the Foreign Minister of Haiti, 
a Washington dispatch Sept. 8 to the New York ‘‘Times’’ 
observed that the documents made public by the State 
Department disclosed that, except for certain arrangements 
to protect American bondholders until the expiration of 
the issue of 1919 and to safeguard the integrity and inde- 
pendence of Haiti, American intervention will be at an end 
by Dee. 31 1934. It was also noted in the dispatch that in 
place of the American Receiver General of Customs and the 
Financial Adviser which will be withdrawn, a Fiscal Repre- 
sentative and a Deputy Fiscal Representative will be ap- 
pointed by Haiti upon the nomination of the President of 
the United States, to see that no measures are taken to 
undermine the security of outstanding American bonds, and 
to assist Haiti in keeping her financial house in order. The 
‘Times’ dispateh continued: 

At present, there is outstanding $14,150,000, and it is estimated that 
all of this will be retired by 1942 at the latest. The new arrangement, 
therefore, contemplates that all American participation in the direction 
of Haitian affairs will be eliminated by that date. 

State Department's Comment. - 


In commenting on the treaty, the State Department said: 

“This treaty with its related protocols dealing with financial matters 
and the Haitianization of the Garde is in line with the recommendations 
of the President’s commission for the study and review of conditions in the 
Republic of Haiti the Forbes Commission). 

“It will be recalled that in August of last year, as a first step in carrying 
out these recommendations, the activities of the Public Works Service, 
the Technical Service of Agriculture and Industrial Education, and the 
Public Health Service, except the sanitation of Port au Prince and Cape 
Haitien, were turned over to Haitian officials, under the so-called Haitiani- 
zation agreement. 

“The treaty of 1916, under its terms, would expire in 1936 and it was 
incumbent upon the two Governments to reach an agreement, in accordance 
with the provisions of Article VIII of the protocol of Oct. 3 1919, for the 
financial arrangements which would govern during the life of the bonds 
issued in accordance with the protocol after the expiration of the aforesaid 
treaty. This is done in one of the protocols attached to the new Treaty 
of Friendship.”’ 


The text of the treaty, the accompanying protocol and 
the exchange of notes between Haiti and the United States, 
as made public by the Department of State, were given as 
follows in the ‘“‘United States Daily’’: 

The following are the texts of the Treaty of Friendship between the 
United States and Haiti, signed on Sept. 3 1932, Protocols A and B, and 
an exchange of notes pertaining thereto: 

The United States of America and the Republic of Haiti, desirous of 
strengthening the bonds of amity which happily prevail between them and 
of giving a satisfa:tory solution to certain questions whi h have arisen 
in conne ‘tion with the treaty of Sept. 16 1915, have resolved to conclude 
a treaty for that purpose and have appointed as their plenipotentiaries, &c. 


Note.—As the texts quoted above are based partly on telegraphic in- 
formation, they are subject to minor, unimportant changes. 
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Articles of Old Compact Abrogated by New Treaty. 
ARTICLE I. 


In view of the substantial accomplishment of the purposes of the treaty 
of Sept. 16 1915, the two governments have agreed to terminate, as soon 
as practicable and in an orderly manner, the special situation created 
thereunder, and for this purpose have agreed upon the following program: 

1. Articles IV, XII and XIII of the treaty are declared to have been 
fully executed and are hereby abrogated. 

2. Article X will be abrogated upon the complete Haitianization of the 
Garde, as provided for in Protocol A, attached to this treaty. 

3. Articles iI, III and V-X inclusive will be abrogated on Dec. 31 1934, 
upon which date the two governments will put into effect the provisions 
of Protocol B attached to this treaty. 


ARTICLE Il. 


The present treaty shall be ratified by each party in conformity with 
the respective constitutions of the two countries and ratifications shal] 
be exchanged in the City of Port Au Prince as soon as possible. 


Garde to Be Turned Over to Haitian Authority. 
Protocol A. 
ARTICLE I. 


The American officers now serving with the Garde d’Haiti will be re- 
placed as rapidly as possible by Haitian officers, in such a manner that, 
by Dec. 31 1934, the Garde shall be completely commanded by Haitian 
officers. 

ARTICLE II. 


By Dec. 31 1934 the Garde, under complete command of Haitian of- 
ficers, will be turned over to a Colonel of the Garde in active service whom 
the President of the Republic shall designate as commandant. 


ARTICLE III. 


In order to carry out the above program, intensive training of Haitian 
officers will be carried on from the date of the present agreement. 


ARTICLE IV. 

The Department of the South will be completely Haitianized at the latest 
on Dec. 31 1932; the Department of the North at the latest Dec. 31 1933, 
and the Department of Port au Prince at the latest on Dec. 31 1934. 

ARTICLE V. 

The promotions to be effected during the course of the Haitianization 
of the Garde will be made after examinations held in the presence of the 
representative of the Government of Haiti in conformity with Article X 
of the treaty of Sept. 16 1915. 

Garde to Be Instructed by Military Mission. 
ARTICLE VI. 


Since it is considered desirable to employ the services of a Military 
Mission to complete the instruction, training and discipline of the Garde, 
the President of the United States agrees to designate such a mission. 
The details of the organization of this mission and the powers to be con- 
ferred upon it will be the subject of a separate agreement. 


ARTICLE VII. 


The Marine brigade of the United States and the American Scientific 
Mission established by the accord of Aug. 5 1931 will be withdrawn from 
Haitian territory as soon as may prove practicable, and, in any event, 
withdrawal will begin not later than the time when complete Haitianization 
of the Garde is effected. 

ARTICLE VIII. 


The Government of Haiti, in order to maintain the public order and 
peace necessary for the regular collection of the revenues pledged for the 
service of the bonds issued in accord with the Protocol of Oct. 3 1919, 
assumes the obligation of maintaining strict discipline in the Garde and of 
applying, until all of the bonds are amortized or redeemed, the present 
regulations of the Garde d’Haiti. It will enact a statute which will fix 
the conditions of appointments, promotions and retirement in the Garde. 


Fiscal Relations to Safeguard Loan. 


Protocol B. 
ARTICLE I, 


Until the total retirement or refunding of all bonds issued in accord 
with the Protocol of Oct. 3 1919, a Fiscal Representative and a Deputy 
Fiscal Representative, appointed by the President of Haiti, upon the 
nomination of the President of the United States, shall exercise the powers 
hereinafter conferred in order adequately to insure the interest and amorti- 
zation of the said loan. 


ARTICLE II. 


The Fiscal Representative shall administer the tariff and shall collect 
all duties and other charges on imports and exports accruing at the several 
custom houses and ports of entry of the Republic of Haiti under the cus- 
toms tariff and laws now or hereafter in force. He shall have for this 
purpose and for the necessary audit and accounting services such assistants 
and employees as may appear necessary. 

The expenses of the customs service, however, including the amounts 
upon which the two governments may agree as the salary of the Fiscal 
Representative and the Deputy Fiscal Representative, may not exceed 
5% of the receipts from the customs duties, unless by agreement of the 
two governments, and these expenses will constitute a second charge upon 
the customs receipts next in order after the payment of the service of the 
bonds issued in accord with the Protocol of Oct. 3 1919. 

The President of Haiti will issue commissions to employees occupying 
position of authority and trust in the customs service upon the recom- 
mendation of the Fiscal Representative. The form of these commissions 
will be agreed upon by the Minister of Finance and the Fiscal Repre- 
sentative. If the services of a commissioned employee should not be 
satisfactory, or if his removal should be deemed necessary for other reasons, 
the Fiscal Representative may terminate his services and may at the same 
time recommend such action as he considers advisable regarding his replace- 


ment, making a temporary appointment if necessary until a new com- 
mission is issued. 


Haitians to Be Trained for Customs Service. 

The Fiscal Representative will make every effort to train Haitian per- 
sonnel for all positions in the customs service. At least two years before 
the complete amortization of the outstanding bonds, he shall select Haitian 
employees for special training as Receiver-General and Deputy Receiver- 
General of Customs in order that the service, efficiently organized and 


fully Haitianized, may be turned over to their direction when complete 
amortization takes place. 


ARTICLE III. 


The Internal Revenue Service, with its present organization, shall be 
placed under a Haitian Director and with an exclusively Haitian personnel, 
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unless the Haitian Government should express its desire to retain the servies 
of one or more foreign technical employees. The Director of Internal 
Revenue shall have full administrative authority over the service, under 
high direction of the Minister of Finance, but the Fiscal Representative 
shall have the power and the duty to inspect all activities of the Internal 
Revenue Service and to make any appropriate recommendations regarding 
the conduct of the service or the efficiency of individual employees. 

The Fiscal Representative, for this inspection service, shall employ 
such American and Haitian inspectors and assistants as may appear neces- 
sary, providing, however, that the total amount allocated annually for 
this service shall not exceed 5% of the total amount of the internal revenue 
collections. Except by previous agreement between the two Governments, 
this allocation shall be made by means of funds established, as set forth in 
Article V hereof. 

If the Fiscal Representative should notify the Minister of Finance that 
there is reason to suppose that the conduct of any officer or employee of 
the Internal Revenue Service is incorrect or inefficient, such employee will 
be suspended and will not be reinstated until the charges against him have 
been disproved to the satisfaction of the Minister of Finance and of the 
Fiscal Representative. 

Supervision of Activities of Revenue Personnel. 

The Fiscal Representative shall present to the Minister of Finance 
such suggestions as may appear helpful regarding the improvement of 
existing internal revenue legislation. 

The revenues collected by the Internal Revenue Service shall be deposited 
in the National Bank as provided in Article VIII hereof. 

A law regarding the organization of the Internal Revenue Service will 
govern the appointment, promotion and retirement of the personnel of 
this service. 

ARTICLE IV. 


If for any reason the internal revenues should decline so that the amount 
collected falls below 3,000,000 gourdes during the six months from October 
to March, inclusive, or below 2,000,000 gourdes during the six months 
from April to September, inclusive, the Fiscal Representative shall call the 
situation to the attention of the Minister of Finance and shall make such 
recommendations as he may deem appropriate for restoring collections to 
their proper level; and the Haitian Government will put these recommenda- 
tions into effect. 

Collections to Cover Expenses of Internal Revenue Service. 
ARTICLE V. 


The expenses of the Internal Revenue Service shall be paid out of the 
amounts collected, in accord with a schedule of payments agreed upon 
between the Fiscal Representative and the Minister of Finance. These 
expenses shall not exceed 12% of the total amount of internal revenue 
collections, except by agreement between the Mniister of Finance and the 
Fiscal Representative. An additional amount, not exceeding 5% of the 
total amount of internal revenue collections, shall be included in the same 
schedule to cover the salaries and expenses of the inspectors who shall be 
attached to the office of the Fiscal Representative for the inspection of 
the Internal Revenue Service. 


ARTICLE VI. 


The expenses of the Internal Revenue Service, including the expenses 
of the inspectors attached to the office of the Fiscal Representative, shall 
constitute a second charge upon the internal revenues, next in order after 
the payment of the service of the bonds issued in accord with the Protocol 
of Oct. 3 1919. 

ARTICLE VII. 


All authorities of the Haitian Government will extend full protection 
and all proper assistance to the Customs Service and to the Internal Revenue 
Service and to the Internal Revenue Service in order to assure their proper 
operation and the enforcement of the tax laws. 


Money ,or Debt Service to be Withhheld from Haiti. 

All moneys received by the Haitian Government shall be deposited in 
the National Bank to the credit of the Haitian Government, with the ex- 
ception of the amounts needed for payment of the debt service, as required 
by the loan contracts, and 5% of the customs collections, which amounts 
shall be retained by the Fiscal Representative from the customs duties and 
charges collected and received by him. The bank shall set aside preferentially 
each month to the credit of the Fisca! Representative before permitting 
the withdrawal of any funds belonging to the Government the amount 
required for the expenses of the internal revenue collection and of the 
Internal Revenue inspection service, in addition to any amount which might 
be required in any month to cover a deficit in the sum needed for the 
service of the loans resulting from failure of the customs collections to ag- 
gregate that sum. : 

All payments of Government funds shall continue to be made by checks 
prepared by the Service of Payments. The existing arrangement, as agreed 
upon between the two Governments on Aug. 5 1931, shall continueTto 
govern this service, except that checks for the payment of the debt service 
and the expenses of revenue collection shall be signed by the Fiscal Repre- 
sentative and checks for other Governmental expenses shall bear the signa- 
ture of the Minister of Finance. 


Haiti Accepts Condition to Balance Budget. 
ARTICLE IX. ; 


Until the complete amortization of the bonds issued in accord with the 
Protocol of Oct. 3 1919, or the retirement of these bonds before their due 
date, the Government of Haiti undertakes 

1. To balance its budget each year and not to authorize any extraordi- 
nary or supplemental appropriations in excess of budgetary items unless 
unobligated funds are available to cover such extraordinary or supplemental 
appropriations after setting up such reserves as may be necessary to assure 
the payment of the debt service and other budgetary expenses during those 
months of the fiscal year when receipts are normally reduced. 

2. Not to permit any department of the Government to exceed its monthly 
allocation (douzieme) except in case of demonstrated necessity. 

3. Not to reduce the customs tariff nor to modify the internal taxes in 
such a way as to reduce the total yield of the internal revenues. 

4. Not to contract any debt nor assume any financial obligation unless 
the ordinary revenues of the Republic available for that purpose, after 
defraying the expenses of the Government, shall be adequate to pay the 
interest and provide a sinking fund for the final discharge of suchfdebt, 
and not to grant any subsidy for a period of more than one year, except 
with the accord of the Fiscal Representative. 


Budget to Include Public Debt Charges. 

5. To include annually in the budget of the Republic the amounts 
necessary for the regular service of the public debt and other contractual 
obligations, as well as lump sums representing the cusoms 5% and the 
internal revenue 12% and inspection service funds. If the revenues received 
in any month sould be insufficient to meet the full debt service and ex- 
penses of collection the Minister of Finance will pay to the Fiscal Repre- 
sentative from his reserves the amount required to make‘up the deficit. 
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In everything relating to the matters dealt with in this article, the 
Haitian Government, will proceed in accord with the Fiscal Representative. 

The Government of Haiti will reach an accord with the Government of 
the United States regarding the issue of any new series of the loan au- 
thorized by the law of June 26 1922. 


ARTICLE X. 


If it should appear, during the course of a fiscal year, that the revenues 
will be substantially less than the estimates used in preparing the budget, 
the Haitian Government, acting in accord with the fiscal represpentative, 
will adopt adequate means to meet the deficit, either by reducing expendi- 
tures or by providing new sources of revenues. 

The Government will not sell the securities held in the investment account, 
or other public property, except with the prior accord of the fiscal repre- 
sentative. 

Special Law to Govern Financial Administration. 


ARTICLE,XI. 


The system of financial administration of the Republic of Haiti shall be 
governed by a special law of finance, the subject of which has been submitted 
to the legislative body. 

ARTICLE XII. 


In order to assure the maintenance of public order, the monthly alloca- 
tion for the Garde d’Haiti will be set aside preferentially by the National 
Bank from the funds remaining after deduction of any amounts which may 
be necessary to cover the service of the foreign debt and the expenses of the 
internal revenue collection, including the internal revenue inspection service 
and the sums thus set aside shall not be subject to withdrawal for any other 
Purpose than the necessary expenses of the Garde. Any unexpended 
balance at the end of the fiscal year shall revert to the general fund of the 
treasury. 

ARTICLE XIII. 

The fiscal representative shall maintain adequate records of all receipts 
and disbursements, which records shall be open to inspection and verifica- 
tion by the appropriate authorities. Monthly reports of his operations 
shall be submitted to the Secretary of State for Finance of Haiti and the 
Secretary of State of the United States. 


ARTICLE XIV. 


The Haitian Government reserves the right to retire the bonds issued in 
accord with the protocol of Oct. 3 1919, in advance of their due date; and 
the Government of the United States will not invoke the provisions of 
Article VI of the protocol as an obstacle to such retirement before the ex- 
Piration of the period of 15 years fixed therein, provided that the Haitian 
Government is able to make an arrangement for this purpose satisfactory 
to the holders of the outstanding bonds. 

In this case, the provisions of this protocol shall automatically become 
nulland void and of no effect upon the completion of the refunding operation. 


Exchange of Notes on Treaty of Friendship. 

I have the honor to confirm the understanding between us with regard 
to certain questions connected with the treaty which we have signed to-day. 

1. While it is the definite intention of the two governments to carry out 
the program set .orth in the agreement, for the Haitianization of the Garde, 
it is realized that it might prove impossible to carry out this program at the 
times fixed if serious disturbances or other difficulties in Haiti now unfore- 
seen should arise to prevent its execution. It is of course, confidently 
hoped and expected that no such difficulties will occur and it is the earnest 
desire of both governments to carry out the entire program at the earliest 
practicable date. 

2. Since it will be necessary to begin at once the intensive training of the 
Garde in order to make possible the complete Haitianization of that organ- 
ization by the end of 1934, such intensive training, including especially 
preparations to advance the graduation of the present class at the Military 
School will begin immediately after the ratification of the treaty by the 
Haitian National Assembly, without awaiting the action of the United 
States Senate. 

3. The compensation received from the Haitian Government by the 
members of the Military Mission established under Article VI of Protocol A 
shall be $250 per month in the case of the chief of the mission, $200 per 
month in the case of other officers, and not over $100 per month in the case 
of enlisted men. The amount necessary for the payment of thi ;s compensa- 
tion shall be included each year in the budget of the Garde. 

4. The Haitian Government will granv. he mission adequate powers to 
fulfill the objectives for which it is designated, and to this end the mission 
shall have authority 

(a) To inspect all activities of the Garde and to make reports and recom- 
mendations to the Commandant or directly to the President of the Republic 
regarding measures for the improvement of the training, organization, ad- 
ministration and discipline, regarding the capacity of officers for promotion 
and the conditions under which promotions are to be made, and regarding 
such other subjects as the mission may consider advisable. 

(b) To recommend, when necessary,.that disciplinary measures be 
taken against any officer or enlisted man in the aGrde. 

(c) To make any necessary suggestions or recommendations regarding 
the conduct of the Ecole Militaire and to give instruction in that institution 
if found desireable; also, from time to time, to recommend the detachment 
of Garde officers for advanced training in that institution, when that shall 
appear necessary, either to fit the officer for the proper discharge of his 
duties or to enable him to qualify for promotion. 

5. Protocol B will be communicated by the Haitian Government to the 
National Bank with irrevocable instructions to give effect to those of its 
provisions which relate to the deposit and expenditure of Government funds. 

6. In view of Article VII of Protocol B, it is understood that, if there 
should be occasion for judicial proceedings against the fiscal representative 
or his American assistants, such proceedings cannot be instituted without 
the consent of the Government of the United States. 

This exchange of notes is an integral part of the agreement between the 
two governments and will be communicated to the National Assembly of 
Haiti and to the United States Senate at the time of the ratification of the 
treaty. 

en 


Committee of Business Agricultural and Labor Leaders 
To Study War Debts—A. P. Sloan, Jr., Temporary 
Chairman. 


The formation of a committee of business, agricultural and 
labor leaders to make a study of the problem of war debts 
owed the United States and to attempt a solution which wil{ 
be of greatest benefit to this country from a monetary stand- 
point was announced on Sept. 11 by Alfred P. Sloan, Jr., 
President of General Motors Corporation. The New York 
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“Journal of Commerce’’ of Sept. 12 from which the foregoing 
is taken also had the following to say: 


Mr. Sloan, who is Temporary Chairman of the organization to be known 
as the Committee for the Consideration of Intergovernmental Debts, be- 
lieves the problem a business one that requires the application of ‘‘hard 
straightforward calculations”’ for its solution. 

Offers. Three Solutions. 

It is Mr. Sloan’s belief that three possible solutions of the problem should 
be considered: collection in full, reduction and cancellation, with only one 
consideration, which will mean the most to the United States in dollars and 
cents—in jobs, increased production and enlarged markets. 

“If business reasoning decides that insistence on payment is the best 
course, then that is the solution we want,’’ Mr. Sloan said. “If the reduc- 
tion or even outright cancellation is the answer, that, on the other hand, is 
the answer that will be welcomed. The important thing is to approach the 
problem with an open mind, for only an open mind, fortified by the cool 
detachment of business logic, can produce a satisfactory solution. 

‘*We are confronted with a situation rich in possibilities. Directly, pay- 
ment would be a source of wealth. Indirectly, reduction, with the resultant 
creation of good will and increased buying power, would also mean wealth. 
In a time of depression we cannot overlook any opportunity for emerging 
into a more prosperous era. The intergovernmental debts are pre-eminently 
that kind of opportunity. Upon its wise and equitable solution will depend 
not only the return of prosperity and the future stability of American busi- 
ness but even the welfare of the entire American nation. 

Twelve prominent men have been selected as Vice Chairmen of the 
Organization Committee which is made up of 75 persons. Invitations are 
being sent to thousands of key men throughout the country to join the 
organization. The Vice Chairmen are: Dr. Nicholas Murray Butler, John 
W. Davis, Frank O. Lowden, D. B. Robertson, President of the Brother- 
hood of Locomotive Firemen and Enginemen; Louis J. Taber, President of 
the National Grange; A. F. Whitney, President of the Brotherhood of 
Railway Trainmen; James M. Cox, Henry P. Fletcher, Edward A. O’Neal, 
President of the American Farm Bureau Federation; Alfred E. Smith, 
Henry A. Wallace, Editor of Wallace’s Farmer, and George W. Wickersham, 


Butler, Borah Give Views. 


Dr. Butler urged revision of the war debts in an article published yester- 
day in the September issue of *‘International Conciliation,’’ published by the 
Carnegie Endowment for International Peace. Senator William E. Borah, 
Chairman of the Senate Foreign Relations Committee, in another article in 
the magazine called for cancellation of the debts. 

ee 


Report That Former President Coolidge and Alfred 
E. Smith Are Being Considered to Serve on Com- 
mission to Study Country’s Railroad Problems. 

In the New York ‘‘Journal of Commerce”’ of Sept. 12 it 
was stated that the way may be paved for a comprehensive 
change in the system of regulation governing railroad opera- 
tion in this country as a result of the efforts of a group of 
large institutional holders of railway securities to form a non- 
partisan survey committee to study the problem. Ex- 
President Calvin Coolidge is mentioned prominently for the 
post of Chairman of this committee, said the paper quoted, 


from which we also take the following: 

The institutional holders of railway securities hold that changes in the 
field of transportation, as a result of which the carriers have lost their former 
monopoly, call for a corresponding change in regulation. If the railroads 
are not relieved of certain restrictions which increase their opera ing costs, 
and other conditions which unduly restrict their ability to compete with 
other forms of transportation on an equal basis, it is doubted if their secur- 
ities can, as a class, ever be restored to the high investment status they 
enjoyed until recently. 

Congress Action Seen Needed, 


With institutional holdings of railroad securities aggregating more than 
$6,000,000,000, it is felt that action must soon be taken by Congress to 
recognize the facts of the situation. 

Some institutional holders of railway securities feel that some measure of 
Government ownership, at least of smaller and weaker lines now being 
helped by the Reconstruction Finance Corporation, will eventually be wit- 
nessed. As a means of arriving at a national policy for or against this 
eventuality, a survey by a group of leaders in whom both the legislators 
and the country at large will have confidence, such as Calvin Coolidge or 
Alfred E. Smith, is held urgently needed before the next session of Congress 
convenes. 

Besides these two men Melvin Traylor and Owen D. Young have been 
prominently mentioned for posts on the committee that will make the sur- 
vey and strive to bring about action on the part of Congress. 

Various States have from time to time during the past year made addi- 
tional efforts toward the regulation of railroad competitors, especially in the 
field of the motor truck and bus, but thus far these moves have proven to be 
inadequate with railroad traffic declining and the urge on the part of motor 
vehicle operators to get the available business increased. 

Much criticism of the present regulatory system has been forthcoming 
during recent years. Not only have the railroads taken the attitude that 
they are ‘“hamstrung”’ in the field of competitive transportation, but im- 
portant institutional groups have held the same opinion. 

Concerted co-operative action on the part of powerful railroad security 
holders’ groups, the railroads themselves, and public opinion would serve to 
bring about the type of Federal regulation that would put the railroads on 
a basis of equality. 

Rail Executives’ Action. 

In the fall of 1930 the Railway Executives’ Association avowed that they 
were seeking to bring about a measure of regulation for the competitors of 
the carriers. They, however, achieved only a measure of success and in the 
main failed inasmuch as Congress has not enacted the measures proposed by 
that group. The present move is, of course, of a different nature and not 
being prompted by the railroads would carry more weight with legislators, it 
is felt. 


In an item in the New York ‘Herald Tribune,”’ Sept. 11 
copyrighted by the Associated Press it was stated that the 
Mutual Savings Banks Association, since it announced on 
Sept. 7 formation of a committee of its members to consider 
has received assurance of strong 


support, bankers explain. The announcement of the Mutual 


Savings Banks appeared in our issue of Sept. 10, p. 1766. 
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Salaries Reduced by Chicago Rock Island & Pacific 
Railway. 


A further cut in salaries is being made by the Chicago 
Rock Island & Pacific Railway. Employes receiving more 
than $10,000 annually will be reduced 10% and those making 
$5,000 or more a year, 5%. 


-— 
—_ 


Employees of Wabash Ry. Co. Receive 10% Reduction 
in Salaries. 


The Wabash Ry. Co. announced on Aug. 22 that a reduc- 
tion of 10% has been made in salaries of employees receiving 
more than $300 monthly. The change is effective as of Aug. 1 

—— 


About 500 Workers Recalled by Louisville & Nashville 
RR. to Car Repair Shops. 


Aceording to Associated Press advices from Louisville, 
Ky., Sept. 10. the Louisville & Nashville RR. announced 
that 500 members of its car repair force in Louisville and 
other points in the South will be put back to work im- 
mediately. The advices also said: 

John M. Scott, Secretary, said increased business has been gradual and 


made necessary re-employment. If the improvement continues, he 
indicated, other workers will be re-employed. 


—" 








Locomotive Shops of New York Central RR. at 
Albany to Reopen. 


It is learned from United Press advices from Albany 
that on Sept. 19 about 1,700 men will return to work when 
the locomotive department of the New York Central RR. 
West Albany shops reopen. They have been idle since 
Aug. 1. It was not determined how long the shops would 
remain open, but it was indicated by officials it would be 
until the end of September, at least. % 

a . 
Union Pacific RR. Abolishes Two Executive Positions 
Paying Total of $87,500 Annually. 


Abolition of two executive positions in the Union Pacific 
RR. Co., paying a total of $87,500 annually, and tke election 
of F. W. Charske to sueceed C. B. Seger as Chairman of the 
Executive Committee were announced on Aug. 11 by the 
company. Mr. Seger has been with the company 50 years. 
He will continue as a director, it was noted in the New York 
‘*Times’’ from which the following is also taken: 


The positions abolished were those of Vice-Chairman of the Executive 
Committee and Vice-President in charge of operations. Th> salary of the 
former official was one of the few increased since 1929. The recent report 
of the Inter-State Commerce Commission to the Senate showed that the 
salary for the placeon March 1 was $54,000 a year compared with $59,000 
paid on Dec. 1 1929. The Vice-President of Operations received $31,500 
on March 1 against $35,000 on Dec. 1 1929. 

The Chairman of the Executive Committee was listed at $36,000 a year 
on March 1, against $40,000 on Dec. 1 1929, but it was not isclosed what 
Mr. Charske’s salary would be in this position. Recently W. A. Harriman 
was elected Chairman of the board t» succeed the late Robert 8S. Lovett. 
The silaries of both Chairmanships were the same on the corresponding 
dates, but Mr. Harrima 's salary was not made public. 

Mr. Charske had been Vice-Chairman of the executive committee, one 
of the positions now ended. He will succeed Mr. Seger also as Chairman of 
the Oregon Short Line RR., the Ore -on-Washington RR. and Navigation 
Co. and the Los Angeles & Salt Lake RR., subsidiaries of the Union Pacific. 

W. M. Jeffers, who was Vice-President in charze of operations, was 
elected to the new offic: of Executive Vice-President. 

——_—_<——_—— 


Voluntary Pay Reduction Accepted by Officials of 
Boston & Maine RR. 

According to Associated Press advices from Boston, 
Mass., Sept. 14, executives of the Boston & Maine RR. 
announced on that day a voluntary reduction of an additional 
10% in their salaries, effective Sept. 1. A similar volun- 


wey cee in the salaries of executives became effeetive 
* an. . 





SS 


Reduction in Dining Car Prices on Chicago & North 
Western RR. 
From Chicago the “Wall Street Journal’ of Sept. 12 
reported the following: 


A general reduction in dining car prices on the a la carte menu will take 
effect on the Chicago & North Western RR., Sept. 15, the prices being 


scaled down from 5 to 25 cents per item. R. Thomson, passenger traffic 
manager of the road, announces. 


This reduction follows a similar move made by the North Western several 


weeks ago, when table d’hote dinner prices on the crack trains were cut from 
$1.50 to $1.25. 


<i. 
— 


Secretary of Treasury Mills to Address Annual Con- 
vention of American Bankers’ Association in 
Los Angeles, Oct. 3-6—To Speak on “Financial 
Panic and Program of Reconstruction’—Attend- 
ance at Convention Urged by President Haas. 

A special night session of the American Bankers’ Associa- 
tion convention will be held October 4 to hear an address 
by Ogden L. Mills, Secretary of the Treasury on “The 
Financial Panic and Program of Reconstruction,” as an 
added feature of the convention which is to take place at 
Los Angeles October 3-6, it is announced by Harry J. Haas. 
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President of the Association. The meeting will be called to 
order by Mr. Haas at 9 P. M. in the Biltmore Hotel, the 
headquarters of the convention, and the only event sched- 
uled for it is the presentation of the address by Mr. Mills. 

In a communication to the members of the association 
urging attendance at the convention Mr. Haas declares that 
while bankers favor constructive changes in the banking 
laws for the public welfare they should stand organized 
against extreme and unsound interferences with banking. 
His statement says: 

“The past year has been the most destructive period in the history 
of banking in this country. At such times, many, uninformed regarding 
the real reasons, are prone to criticize all banks and bankers, and many 
remedies are suggested. Some have merit, while others are far-fetched 
and would work much harm. 

“Unbiased consideration grants that there are certain banking changes 
that the nation’s natural financial evolution calls for. Bankers are earnestly 
in favor of constructive actions for the public welfare, of which their own 
is a part. Equally should they oppose extreme or unsound changes and 
interferences with banking and should stand organized to make their 
opposition effective. In a truly representative democracy, it is the duty 
as well as the right of all lines of commercial, industrial, financial and 
social interests to exercise the function of organized representation in re- 
spect to public actions affecting them. This is particularly so of bank- 
ing, custodian as it is of the massed economic interests of millions of 
people, enterprises and institutions. 

‘The American Bankers’ Association is the instrument of organized 
representation of banking. At its annual convention serious considera- 
tion and determination of future policies and action will be the general 
business. Bankers should take an active part in shaping any changes in 
laws affecting banks, and I sincerely hope that you will have a delegate 
from your bank attend this most important meeting of bankers and take 
an active part in its proceedings, which may have a momentous effect 
upon. your institution.” 

ooo 


Francis H. Sisson to Speak at Banquet Incident to 
Regional Trust Conference of Pacific Coast and 
Rocky Mountain States to Be Held on Los Angeles, 
Sept. 29-Oct. 1. 


Francis H. Sisson. Vice-President, Guaranty Trust Com- 
pany of New York, First Vice-President of the American 
Bankers Association will be the speaker of the evening at 
the banquet to be held the evening of September 29, in con- 
nection with the Tenth Regional Trust Conference of the 
Pacific Coast and Rocky Mountain States. under the auspices 
of the Trust Division, American Bankers’ Association, at 
Los Angeles, September 29-October 1. Mr. Sisson will speak 
on “Lessons from Adversity.” 

<> 
Early Reopening of Federation Bank & Trust Co. 
Looked For. 


Earlv reopening of the Federation Bank & Trust Co. of 
New York at 461 Eighth Ave., New York City is looked for, 
with the announcement, Sept. 12 by Joseph A. Broderick. 
State Superintendent of Ranks, that the $1,500,000 is now 
available for canital purposes to nermit the resumption of 
business of the institution, and that he has made formal 
application to the Supreme Court for an order authorizing 
him to surrender vossession of the assets of the Trust com- 
pany to that institution. The announcement also said: 


It is hoped that the Court will direct that an order to show cause why the 
bank should not be reopened be forwarded to all depositors, other creditors 
and stockholders and made returnable within the period of a week. 


An exvlanation of the reorganization plan indicates that 
to reorganize the institution it was neeessarv to reduee the 
liabilitv to depositors. The reorganization committee. 
accordingly requested the depositors to waive one-third of 
the halanees due them; the committee has deeided to is-ue 
participation certificates for the amount waived. The 
Banking Department’s announcement of Sept. 12 savs: 


Since November of last year, Governor Franklin D. Roosevelt, Lieuten- 
ant Governor Herbert H. Lehman, Owen D. Young and Jeremiah 
D. Maguire have substantially assisted Frank X. Sullivan, chairman 
of the reorganization committee and its counsel, Daniel F. Cohalan, Esq., 
in their determined efforts to effect a reorganization which would provide 
banking accommodations to the clientele that had been served by the bank, 
and upon opening be sufficiently liquid to meet every demand that might be 
made by the devositors of the institution. Their efforts had the symnathetic 
co-operation of the Banking Devartment, and the active assistance in the 
development of the details of the plan of Frederick C. Metz Jr.. Special 
Deputy Superintendent of Banks. and Benjamin F . Schreiber, Esq., counsel 
for the Superintendent in the liquidation of the Trust comnany. 

The determining factors in bringing about the realization of the reor- 
ganization plan were the svlendid co-operation of the depositors and the 
Participation of a number of large industrial interests in the subscription of 
new cavital. 

The liquidation of the Federation Bank & Trust Co. has been conducted 
by Mr. Metz. who has been unusually successful in economically system- 
atizing the work of the liquidation and realizing upon loans and assets which 
could be disvosed of most advantageously. As a result. the Trust company 
is in excellent liquid condition. ‘This result has been accomplished, too, 
with an operating exvense which does not exceed 50% of the actual income 
from the assets of the Trust comnany during the period of liquidation. 

William Green, President of the American Federation of Labor, will 
be Chairman of the Board. and Mr. John Sullivan, President of the New 
York State Federation of Labor, will continue as a director. thus retaining 
the intimate association of the Trust comnanv with organized labor. 

Tt is expected thet Teremiah D. Macnire will be elected 
President at the first meetire. An item regarding the 





reorganization plans appeared in our issue of Aug. 20,¢ 
pave 1279. 











Volume 135 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c, 


Arrangements were completed Sept. 10 for the sale of a 
membership on the Chieago Stock Exchange for $9,500, up 
$2,000 over the preceding sale Sept. 8, and establishes a 
new high price for this year. 

—_¢— 


The National Raw Silk Exchange membership of Paul 
Henry Hemelryk was bought Sept. 19 at public auction by 
A. R. Simon for $950. This price is unchanged from the 
preceding sale. 

—@o——. 

Arthur S. Kleeman was elected a director of the Colonial 
Trust Company of New York, formerly the Hibernia Trust 
Company, at a meeting of the Board of Directors held 
Sept. 13. He was also appointed a member of the executive 
committee of the institution. An item noting the change 
in name of the institution appeared in our issue of June 25, 
page 4604. 

— o—- 

The following announcement was issued by the New York 

State Banking Department: 


Certified copy of Order grantd at a Special Term, Part I of the 
Supreme Court, held in and for the County of New York, at the County 
Court House, in the City of New York on Sept. 3 1932, declaring the 
Eastern Exchange Bank, 37 Broadway, dissolved and its corporate exist- 
ence terminated, filed. 


The Eastern Exchange Bank was consolidated with the 
Underwriters Trust Company on Dec. 18 1980, a reference 
to the same being given in our issue ef Dec. 20 1930, page 
3995. 

—e—— 

Herman M. Stein, President of Dayega Stores Corpora- 
tion, has been elected a member of the board of directors 
of Sterling National Bank & Trust Company of New York. 

—e—- 

The directors of the Public National Bank & Trust Com- 
pany of New York appointed Henry Krisch an Assistant 
Cashier and James R. Davie to a similar post at the Thirty- 
ninth Street and Seventh Avenue office. Elliott S. Jones 
has been appointed manager of the office at 160th Street 
and Broadway. 

—— @——_ 

It is learned from the New York “Evening Post” of 
Sept. 14 that the directors of the Marine Midland Trust 
Co. of New York have elected Bayard F., Pope, formerly 
Vice-Chairman of Stone and Webster & Blodget, Inc., and re- 
cently elected Vice-President of the Marine Midland Corp. 
(head office Buffalo), as Chairman of the advisory com- 
mittee of the Marine Midland Trust Co. of New York. 

—_-@—_ 

Over 8,000 people are said to have attended the opening 
of the new Flatbush office of The Lincoln Savings Bank 
of Brooklyn, N. Y., on Saturday, Sept. 10th. From 9 A. M. 
to 9 P. M. the Trustees and Officers of the bank, acting as 
a reception committee, conducted depositors and friends 
through the building, while clerks and tellers from the bank’s 
three offices served those transacting business. The new 
building is located at Church and Nostrand Avenues. Both 
exterior and interior of the building are attractively de- 
signed. A safe deposit vault, large enough to accommodate 
10,000 box 1.nters, is in the basement. Among other modern 
facilities is an Automatic Night and Day Depository. The 
parent bank, which was organized in 1866, claims to be the 
third largest savings bank in Brooklyn. On July 1st 1932, 
it had total resources of $114,000,000 and total deposits of 
$101,000,000 belonging to 129,000 depositors. George Neu- 
mann, Assistant Cashier of the bank, is in charge of the 
new office. Officers of the bank are: Charles Froeb, Presi- 
dent; Joseph Huber, Th. Engelhardt and Fred. Gretsch. 
Vice-Presidents; Geo. H. Doscher, Secretary and Cashier; 
Louis C. Voigt, John A. Elbe, Assistant Cashiers; Wm. C. 
Hundt, Assistant Cashier and Auditor; Aug. H. Wenzel. 
George Neumann, Harry J. Smith, Assistant Cashiers. 

——_@———_ 

The Hartford “Courant” of Sept. 8 indicated that beginning 
Monday of this week, Sept. 12, a dividend of 16 2/3% would 
be paid to depositors in the savings department of the closed 
City Bank & Trust Co. of Hartford, Conn., by the receiver 
of the institution, Thomas Hewes. The payments arranged 
in the schedule, it was stated, would be on all accounts 
running in excess of $100, payments on the lesser accounts 
having previously been made by the receiver. Under tue 
ruling of the court the receiver, it was said, may apply the 
dividend ordered as a credit against any indebtedness owed 
to the bank. Our last previous reference to the affairs of 
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the City Bank & Trust Co., which closed Jan. 2 last, appeared 
in our issue of July 23 1932, page 581. 
—_—e— 

Frederick G. Sanford, formerly Cashier of the First Na- 
tional Bank of Stafford Springs, Conn., has been promoted 
to Vice-President to fill the vacancy caused by the death 
ef A. L. Mitchell, according to Hartford, Conn. advices on 
Sept. 13 to the “Wall Street Journal,” which added that 
Francis C. Luce had been elected a director of the bank. 

—e—_ 

Payment of a 10% dividend, or about $32,000, to creditors 
of the State Bank of Linden, N. J., now in the hands of the 
New Jersey Commissioner of Banking and Insurance, has 
been approved by Malcolm Buchanan, Vice-Chancellor. A 
35% dividend was paid previously, aceording to advices from 
Linden on Sept. 8 to the New York “Times,” which added: 

The Vice-Chaneellor has deferred for two weeks his decision on the 


amount of fees to be awarded. 
——— Qe 


Application has been made to the Comptroller of the 
Currency for permission to organize the Second National 
Bank of Masontown, Pa., with capital of $50,000. 

—_@e——_ 

The Philadelphia “Ledger” of Sept. 13 stated that William 
W. Bodine, Vice-President of the United Gas Improvement 
Co., on Sept. 12 was elected a director of the Fidelity-Phila- 
delphia Trust Co. of Philadelphia, succeeding his father, 
the late Samuel T. Bodine. 

—o— 

That the Exchange & Savings Bank of Berlin, Md., closed 
since February last, reopened for business Sept. 10, was 
indicated in the Baltimore “Sun” of that date, which stated 
that John D. Hospelhorn, Deputy Bank Commissioner for 
Maryland, had made an announcement to that effect the 
previous night. The paper mentioned, continuing, said: 


Mr. Hospelhorn said $50,000 of new capital has been raised and that the 
depositors have signed agreements, similar to those drafted in the case of 
eleven other banks reopened under the direction of the State Bank Com- 
missioner’s office. These agreements provide for withdrawals in definite 
amounts within stated periods and for use of part of the bank’s deposits as 
a guarantee fund, 

Approximately $500,000 was on deposit at the bank when it was placed 
in receivership. 

—— o——— 


The Vanlue Banking Co., Vanlue, Ohio, which failed a 
year ago, will pay its depositors a second dividend on Sept. 
21 amounting to 15%, aceording to advices from Finlay, 
Ohio, on Sept. 12, printed in the Toledo “Blade.” The first 
dividend of 25% was distributed some time ago, it was 
stated. 

—@o—— 

The National Fowler Bank of Lafayette, Ind., capitalized 
at $200,000. was placed in voluntary liquidation on Sept. 1 
last. The institution was absorbed by the City Trust Co. of 
Lafayette, which contemplates changing its title to the 
Fowler Bank City Trust Co. The merger of these banks 
was indicated in the “Chronicle” of Aug. 20 last, page 1281. 

—_e———- 

On Aug. 30 the Comptroller of the Currency issued a char- 
ter for the El Paso National Bank, El Paso, Ill. The new 
institution, which is capitalized at $35,000, succeeds the 
First National Bank of El Paso. John R. McKinney is 
President and W. D. Kitchell, Cashier. 

—o-— 

The First National Bank in Champaign, IIl., capitalized 
at $150,000, was chartered by the Comptroller of the Cur- 
rency on Aug. 30. Newton M. Harris is President and 
John B. Prettyman, Cashier. Associated Press advices from 
Champaign, on Aug. 31, stated that the new institution, which 
represents a reorganization of a bank of the same name 
which closed in January last, had opened for business on 
that date with deposits of $1,990,919. 

o—— 

According to the Chicago “Daily Tribune” of Sept. 10, the 
directors of the First National Bank of Chicago at their 
regular meeting on Sept. 9 took action to compensate for 
losses incurred since 1929 by taking $6,550,000 out of un- 
divided profits and setting up that amount in various re- 


serve and contingent accounts. The account continued: 

This was done after the undivided profits item had been increased to 
$12,600,000 by the addition of $10,000,000 taken from the surplus ac- 
count. 

At the same time the directors declared the regular quarterly dividend 
of $3 per share on the capital stock, payable Sept. 30. The quarterly 
dividend rate has been $3 per share since March 31 1932, when it was 
reduced from $4.50 quarterly. 

Board Makes Statement. 





The following official statement was given out after the meeting: 
“The board of directors of the First National Bank of Chicago, at their 
regular meeting to-day declared the usual quarterly dividend of $3 per 
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shares on the capital stock, payable Sept. 30. 
Sept. 25. 

“The board also directed the officers to transfer the sum of ten million 
dollars from surplus account to undivided profits, increasing that item to 
$12,600,000, and then to transfer $6,550,000 out of undivided profits to 
various reserve and contingent accounts, to cover losses sustained during 
the period of adjustment since 1929.” 

This action by the First National follows the action of the Continental 
Illinois Bank and Trust Company, which also set aside additional re- 
serves out of surplus to cover losses sustained since 1929. The First Na- 
tional Bank of New York about three weeks ago charged off a substantial 
amount to compensate for losses during the depression. 

Following the announcement of the action taken by the directors 
yesterday the stock of the First National moved up several points to close 
at 215 bid, 220 asked, which compares with Thursday’s close of 211 bid, 
214 asked. 


Transfer books closed 


—o—— 


Negotiations are under way to reopen the Home State 
Bank of Lawrence, Mich., which was closed on Aug. 19 after 
a conference with the State Banking Department, according 
to the “Michigan Investor” of Aug. 27, which went on to 
say in part: 

The bank, organized in 1914, had a capital of $25,000 and a surplus of 
$17,000. Its last published statement showed assets of $383,455.11 and 
deposit liability of $283,000. Officers of the-bank are: M. 8. Fuller, 


President ; George R. Dater, Benton Harbor, Vice-President; F. H. Fuller, 
Cashier; Donald E. Anderson, Assistant Cashier. 


—_o—— 

It is learned from the “Michigan Investor” of Sept. 10 
that the People’s State Bank of Bellevue, Mich., formerly 
the Bellevue State Bank, was reopened for business on 
Sept. 3. E. E. Hamilton, Battle Creek, is President, and 
with his brother, James, is said to be in control of the 
$20,000 stock issue. Dr. BE. L. Haight is Chairman of the 
Board of Directors. Harold D. Knickerbocker, who was 
Assistant Custodian, has accepted the post of Cashier. He 
was formerly with the People’s State Bank, Lansing, it was 
stated. 

—¢——_ 

The reopening in the near future of the Dansard State 
Bank at Monroe, Mich., is indicated in the following dispatch 
from that place, which appeared in the Toledo “Blade” of 
Sept. 13: 


Plans for re-opening the Dansard State Bank here will be announced 
Thursday (Sept. 15) according to Harry J. Seitz, receiver. Depositors at 
the same time will be paid 10% of their deposits. All accounts under 
$10 and all school savings accounts will be paid in full. The amounts 
will aggregate $185,000. 

Plans for the reopening of the institution have been approved by the 
Attorney-General and State Banking Department (Michigan). Collection 
of stock assessments is now under way. The re-opening plan is based 
upon the five-year moratorium agreement to which 85% of the depositors 
must sign agreements before the bank can be reopened. 


—e—— 

The “Michigan Investor” of Sept. 10 stated that the re- 
opening of the Miners State Bank, of Iron River, Mich., 
within three weeks is predicted. Approximately 75% of 
the deposit liabilities have agreed to the terms of re- 
organization, it was said. The closing of this bank was 
reported in our June 18 1932 issue, page 4440. 

—_@—— 

It is learned from the “Commercial West” of Sept. 10 
that the Lyndon State Bank’has been reorganized and opened 
for business Aug. 23. Officers were named as follows: 
R. H. Laabs, President; Dennis Costigan, Vice-President, 
and E. J. McNamara, Cashier. 

—_e—— 

Charles E. Wilson, heretofore a director of the University 
State Bank of Des Moines, Iowa, was chosen President of 
the institution at the regular meeting of the Board of Direc- 
tors, on Sept. 8, according to the Des Moines “Register” of 
Sept. 9. The new President, who is Secretary of the Cascade 
laundry Co., succeeds the late Bert D. Van Meter, whose 
death occurred June 10 last. It was also stated that EB. J. 
Vreeland had taken Mr. Wilson’s place on the Board of 
Directors. 

—— @—_ 

Depositors of the closed Security National Bank of Mason 
City, Iowa, are receiving a final dividend of 3.15%, bringing 
the total paid them to 83.15%, according to the “Commer- 
cial West” of Sept. 10. 


A charter was granted on Aug. 31 by the Comptroller of 
the Currency for the First National Bank in Lake Village, 
Lake Village, Ark. The new institution, which is capi- 
talized at $50,000, will succeed the First National Bank of 
Lake Village. B. C. Clark is President and 8S. H. Williams, 
Cashier. 


ae 

That a new State bank is being planned for Whitesburg, 
Ky., is indicated in the following dispatch from that place 
on Sept. 9 to the Cincinnati “Enquirer” : 
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N. L. Gilbert, Knoxville, Tenn., is arranging for the early establishment 
of a State bank in Whitesburg to replace the First National Bank, which 
closed its doors here June 15. It is said the bank will have a capital of 
$25,000. Immediate application for a charter is to be made. Since closing 
of the First National, Whitesburg has been without banking facilities. 

—_@——_ 

Concerning the Wayne National Bank of Goldsboro, N. C., 
one of four Wayne County, N. C., banks which closed their 
doors the latter part of December 1931, as indicated in our 
Jan. 2 issue, page 80, a press dispatch from Goldsboro, on 
Sept. 6, printed in the Raleigh “News and Observer,” con- 
tained the following: 


A final push to reach all the depositors in the closed Wayne National 
Bank, with a view to give them an opportunity to take stock in a proposed 
new bank in Goldsboro, will be made this week. It is believed that with 
the coming of many farmers to the city on account of the opening of the 
tobacco market there will be an opportunity to speak to many who have 
not yet been approached. 

It was stated that about 900 depositors already have signed for par- 
ticipation, and after Wednesday (Sept. 7), stockholders in the closed Wayne 
National Bank who have paid their double liability may also take shares. 

a 

Further referring to the affairs of the First National Bank 
of Durham, N. C., the closing of which on Jan. 18 last was 
indicated in our issue of Jan. 23, page 627, a press dispatch 
from Durham on Sept. 10, appearing in the Raleigh “News 
and Observer,” said in part: 

Denial that its members caused the prosecution of the three officials of 
the closed First National Bank of Durham, under indictment in the United 
States District Court for National bank laws violations, was made in a 
formal statement issued to-day (Sept. 10) by the committee in charge of 
reorganization of the institution, one of the State’s largest. 

Announcement that assurance had been given the committee’s representa- 
tive, George H. Salmon, by officials of the Federal Reconstruction Finance 
Corporation in Washington, that the $350,000 loan sought in connection 
with the reorganization would be granted was made simultaneously. 

All but $20,000 of the $300,000 capital and surplus for the new 
National bank has been subscribed. The remainder is expected to be raised 
within a few days and as soon as notification of the formal approval of 
the loan of $350,000 is received, reorganization plans will be submitted 
to depositors in the defunct bank. 

Qe 


With reference to the affairs of the Arizona Bank of 
Phoenix, Ariz., the closing of which was indicated in our 
issue of July 2 last, page 74, Associated Press advices from 
Phoenix on Sept. 1 contained the following: 


Two suits, involving a total of $1,475,828.93, charging conspiracy to 
defraud depositors and creditors of the now defunct Arizona Bank, were on 
file in Arizona courts to-night. 

The bank, with offices in Phoenix, Chandler, Flagstaff, Williams, King- 
man, McNary and Winslow, closed its doors last June 24. 

In Maricopa County, Superior Court Lloyd Thomas, State Superintendent 
of Banks, brought suit, through the Attorney-General’s office, for $959,500 
damages. 

Ross H. Blakely, in behalf of himself and all other depositors, filed 
suit in equity in Coconimo County Superior Court, Flagstaff, to recover 
$516,328.93. 

The Phoenix suit named as defendants the First Securities Co., Ltd., of 
Los Angeles, the Security-First National Bank of Los Angeles, the Northern 
Arizona Securities Co., the Grand Canyon Sheep Co., the Three-V Live- 
stock Co., the Colin Campbell Livestock Co., the Arizona Bank, Leo M. 
Meeker, President of the Arizona Bank; H. J. McClung, President of the 
First Securities Co., Ltd., and former President of the Arizona Central 
Bank of Flagstaff, from which the Arizona Bank was organized; ©. B. 
Wilson, E. A. Haight and C. J. Walters, stockholders and directors of 
the Arizona Bank. 

—@—— 


The last assets of the defunct Globe National Bank of © 
Denver, Colo., having a face value of $1,126,664, was sold 
under the hammer on Sept. 7 for $7,513 by F. L. Kokrda, the 
receiver of the institution. The Denver “Rocky Mountain 
News” of Sept. 8, from which this is learned, went on to say: 


The sale, according to Kokrda, disposes of all property of the bank 
except furniture and fixtures, which will be retained until the receivership 
is ended. 

Since the Globe Bank closed, Sept. 19 1925, receivers have paid $2,231,- 
048,95 on general claims, and $591,605.70 on preferred and secured claims, 
Kokrda said. 

Payments on general claims represent dividends of 60c. on every dollar, 
the receiver said. Genera] claims against the bank amounted to $3,717,803. 

Most assets of the bank sold yesterday were purchased by Louis Meyerson 
and Max Schwartz of Denver. Meyerson paid $1,500 for 1,440 acres of 
land in Cheyenne, Weld, Mesa and Routt Counties. Schwartz bought prop- 
erty in Routt, Elbert and Lincoln Counties and in Kansas City for $4,363. 

Settlement of other assets netted $1,650. 

Affairs of the Globe Bank have now been wound up, with the exception 
of a damage suit pending against several former directors. 

In this suit, a number of directors were held guilty of common law 
negligence in permitting the merger of the Globe and the Home Savings & 
Merchants Bank, but the special Master later reported that no accounting 
of liability could be made on the evidence. 

The latter finding is now waiting decision by Federal Judge J. Foster 
Symes. 

—@——— 

The closing of a small Idaho bank was reported in the 
following Associated Press advices from Boise, Idaho, on 
Sept. 7: 

The Genesee Exchange Bank of Genesee closed its doors Sept. 7 with 
deposits of $281,422, Ben Diefendorf, Commissioner of Finance, was in- 
formed. A State bank examiner will take over the bank for liquidation. 

The institution was capitalized for $25,000 and had a surplus of $12,500 


and reserves of $25,318. Loans totaled $253,547 and securities $61,132 
as of the June 30 bank call. 


a 
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Long Beach, Calif., advices on Sept. 7, printed in the Los 
Angeles “Times,” contained the following with reference to 
the affairs of the defunct Seaside National Bank of that 
place: 

Depositors in the Seaside National Bank, which closed its doors last 
February, will be paid $272,000, about 40%, in the first settlement to be 
made as the result of transactions of the receiver, it was announced to-day 
(Sept. 7). 

With immediate payment of more than a quarter of a million dollars 
several hundred depositors will be relieved of financial distress. 


eet : 

The First Bank of Highland, at Highland, San Bernardino 
County, Calif., was reopened for business on Sept. 3 after 
having been closed since June 17 last when the San Bernar- 
dino National Bank and the San Barnardino County Sav- 
ings Bank at San Bernardino were unable to continue be- 
cause of persistent “runs” said to have been started by 
Communistic propaganda. The First Bank of Highland was 
an affiliate of the San Bernardino banks. The institution, 
it is stated, was reopened as a result of community co- 
operation between the depositors and the stockholders. The 
officers are: M. M. Randall, President; W. H. Roddick, 
Vice-President; V. A. Smith, Cashier, and J. M. Spaulding, 
Teller. San Bernardino advices on Sept. 5, appearing in 
the Los Angeles “Times,” from which the above information 
is obtained, also indicated that plans are under way for the 
reopening of the San Bernardino County Savings Bank. 
We quote from the dispatch as follows: 

With the reopening of the First Bank of Highland and the announce- 
ment by the Bank of America of the establishment of a branch in Needles, 
coupled to the prospects of again opening the San Bernardino County 
Savings Bank here, a highly optimistic turn has been imparted to bank- 
ing circles following an uncertain summer. . . . 

Under the leadership of a city-wide committee plans are nearing 
suecess for the opening of the savings bank. Efforts are being made to 
have depositors sign agreements against sudden withdrawal of funds and 
nearly 90% of the money now in that bank has been pledged. The com- 
mittee is demanding a 100% sign-up before the bank will be reopened. 
Should this plan succeed then a similar attempt will be made to reopen 
the national bank. 

Reference was made to the closing of the San Bernardino 
banks and the First Bank of Highland in these columns 


June 25 last, page 4607. 


ee ad 

The Comptroller of the Currency on Sept. 8 issued a char- 
ter for the Valley National Bank of Milton, Ore., capitalized 
at $25,000. R. G. Still is President of the institution and 
Fred Stevens, Cashier. 

—o— 

That the Bank of Commerce at Wasco, Ore., had failed 
to open for business on Sept. 6 because of its inability to 
dispose of wheat which it held, was reported in the Portland 
“Oregonian” of Sept. 7, which went on to say: 

It was decided to allow the depositors to decide future course of action. 
Deposits were $178,000 and loans approximately $350,000. It was the last 


remaining bank in Sherman County. A. A. Schramm, State Superintendent 
of Banks, will liquidate the institution. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The movements of the New York stock market have been 
decidedly reactionary this week, with frequent periods of 
decline and rally, but with a general tendency toward lower 
levels most of the time. Selling pressure has been in evidence 
during each session, but has generally been absorbed in the 
daily upturns near the close of the session. Railroad shares 
were fairly strong on Saturday, but lost their buoyance 
during the early part of the present week. Specialties have 
shown some gains, but the advances were seldom maintained. 
Industrial shares were down and so were the motors and oils. 
Copper issues have been weak and there has been very little 
change in the public utilities. Call money renewed at 2% 
on Monday, remained unchanged at that rate throughout the 
week. 

Heavy selling characterized the early trading on Saturday, 
but most of this was absorbed in the rally toward the end of 
the session. The best showing was made by the railroad 
shares which moved upward under the guidance of Southern 
Pacific and in which the buying was particularly heavy 
throughout the session. New York Central was well 
supported, but Delaware & Hudson moved against the trend 
and fell off with a loss of 5 points. A few pivotal issues 
made small gains, but the list, as a whole, registered moderate 
declines. Among those showing losses at the close were 
Amer. Power & Light pref. (6), 3 points to 4844; Andes 
Copper, 2% points to 614; Atlas Powder, 2 points to 73; 
Delaware & Hudson, 4 points to 861%; Detroit Edison, 
334 points to 8334; Endicott-Johnson, 244 points to 


341%; Greene Cananea Copper, 4% points to 2414; National 
Lead pref. B, 27% points to 100; Sloss-Sheffield Steel pref., 
4 points to 25; Texas Pacific, 5 points to 30; United Air 
Transp. pref., 244 points to 5214, and National Distillers 
pref., 234 points to 274. 
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The market broke sharply on Monday. Prices in the 
early dealings were fairly steady but soon withered under an 
avalanche of selling, and the market suffered losses ranging 
up to five or more points. Railroad shares were badly hit, 
the stocks closing on the side of the decline, including such 
issues as New York Central, Lackawanna, Atchison, Nickel 
Plate, Southern Pacific and Chesapeake & Ohio. Pivotal 
issues were under pressure, United States Steel dropping off 
to 45, American Can falling back to 59 and Amer. Tel. & 
Tel. dipping to 113. Du Pont also was off and slipped back 
to 39. In the last half hour there was a modest rally, but it 
was hardly strong enough to make much impression. Most 
of the changes were on the side of the decline and included, 
among others, Air Reduction 25¢ points to 57, Allied Chemical 
& Dye 3% points to 7914, American Can 3 points to 56, 
American & Foreign Power 214 points to 1014, American 
Tobacco 314 points to 76, Atchison 45¢ points to 545%, 
J. I. Case 414 points to 5434, Auburn Auto 2 points to 62, 
Rock Island 41% points to 15, Du Pont 3% points to 39%, 
Brooklyn Union Gas 4 points to 79, Eastman Kodak 4 points 
to 541%, Louisville & Nashville 4 points to 29, Southern 
Pacific 334 points to 303<, Norfolk & Western 73% points to 
10214, Standard Gas & Electric 214 points to 23 and Western 
Union Telegraph 43% points to 421%. 

Following a sharp break in the early trading the market 
moved smartly upward on Tuesday. Large blocks of stocks 
were thrown on the market due to margin requirements and 
numerous trading accounts, weakened by the sharp reaction 
of the preceding days, were sacrificed. 'Toward the end of 
the session a sharp rally got under way and while a part of 
the early recessions were canceled many of the popular 
speculative favorites were still off at the close. Trading 
was unusually heavy, the turnover reaching 5,102,090 shares. 
The changes were largely on the down side and included 
among others American Can 2% points to 5344, Auburn 
Auto 7% points to 541%, Bangor & Aroostook 3 points to 
3014, Bueyrus-Erie pref. (7) 10 points to 70, Delaware & 
Hudson 41% points to 78, Eastman Kodak 234 points to 51%, 
Laclede Gas 3 points to 62, New York & Harlem 5 points to 
110, New Haven pref. 7 points to 33, Peoples Gas 41% points 
to 7714, United States Steel 3144 points to 4234, Western 
Union Telegraph 4%% points to 3734 and Westinghouse 344 
points to 34%. 

The market turned reactionary late on Wednesday and a 
goodly portion of the early gains were canceled. The 
decline extended to practically all parts of the market, but 
the railroad shares bore the brunt of the decline, the reces- 
sions ranging up to 5 or more points. The losses were Air 
Reduction, 2% points to 53; Atlantic Coast Line, 1034 points 
to 21; Auburn Auto, 54% points to 4914; J. I. Case, 84 points 
to 44; Coca Cola, 4 points to 98; Delaware & Hudson, 4 
points to 44; Eastman Kodak, 2 points to 4934; Johns- 
Manville, 234 points to 2434; Louisville & Nashville, 4 points 
to 24; New York Central, 2% points to 2254; Southern 
Pacific, 31% points to 2434; Union Pacific, 434 points to 
685%; United States Steel, 234 points to 3954; Westinghouse, 
45% points to 2934; Western Union Telegraph, 434 points to 
33, and Woolworth, 2 points to 36. 

The market displayed moderate improvement during the 
late trading on Thursday and while some gains were regis- 
tered during the final hour, they were small and generally 
unimportant. Specialties were moderately strong and pivotal 
issues like American Can, Amer. Tel. & Tel., Consolidated 
Gas and Westinghouse scored gains up to 2 points. Promi- 
nent among the stocks closing on the side of the advance 
were Air Reduction, 2 points to 55; Allied Chemical & Dye 
pref., 314 points to 114%4; American Water Works, 24 
points to 24; J. I. Case, 2% points to 464; Du Pont, 24 
points to 374%; Eastman Kodak, 34 points to 53; Home- 
stake Mining Co., 3% points to 119; New York Central, 
23% points to 25; Union Pacific, 44% points to 73% and 
Worthington Pump, 1% points to 16%. 

Interest in the stock market abated to a considerable 
extent on Friday. There was comparatively little selling 
pressure in evidence and the turnover was somewhat less 
than on preceding days. Railroad shares led the upward 
swing and while there was some irregularity apparent from 
time to time, the market, as a whole, was slightly stronger 
than the previous session, though the final changes among 
the market leaders were generally on the side of the decline. 
These included among others, Worthington Pump, 1% 
points to 15; Western Union Tel., 234 points to 345%; United 
States Steel, 154 points to 39%, and J. I. Case, 254 points 
to 4334. 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND \EARLY. 












































Stocks, Ratlroaa —_ “ Untteu Taal 

Week Ended | Number of | and Mtser...Mur-tctp States Bond 

Sept. 16 1932 Shares. Bonas. Korn ? nde. Bonds. Sales. 

an aaa ! 
panwne 1,498,220, $3,516,000 $1,437,000, $217,000, $5,170,000 
pt pre sea BiB Srgelips 4,049.671 7,201,000 2'546.000) 000 10,771,000 
Tuesday --.---- 5.102,090, 9,207,000 2,439,000, 1,121,000, 12.767.000 
Wednesday ._--| 3,248.290| 7,417.000 2,086 000; 871,000 10,374.000 
Thursday - ----- 3,142,470| 6,586,000 2,672,000. 752,000, 10,010.000 
FOG nd -ncn0 1,914,280; 6,264,000 1,981,000; 2,282, 500. 10,527,500 
Fatal... .<--+ 18,955,021 $40,191,000 $13,161,000 $6,267,500 $59,619,500 
Sales at Week Ended Sept. 16 Jai. : to Sept. 16 
York Stock ae 
Ot ae. 1932. 1931. 192° | 1931. 
Stocks—No. of shares.| 18,955,021) 12,670,044 327,536,910. 415,409,703 
Bonds. 

Government bonds..-| $6,267,500, $5,621,500) $483,142,600} $117,465,850 
State & foreign bonds_| 13,161,000} 21,239,000 550,778,600, 577 ,887 ,100 
Railroad & Misc. bonds} 40,191,000} 45,021,000) 1,222,860, 000, 1,274,401,700 
in re $59,619,500: $71,881,500' $2 256,781,200 $1,969,754,650 

















DAILY TRANSACTION- AT THE BOSTON, Pdl.i1vELPHIA AND 
B LTIMORE EXCHAN(‘ ES 


























Bvsion. Philadelphta. Balttmore. 

Pag 16 21082. "Bhar jBon Sales.| Shares ond Sales.| Shares. |Bond Sales. 
| ‘ i 

Saturday....... 33,639, $1,000, 19,297 $4,000, 1,543, $7,000 
[ea TA cenwee | 638 1,000, 1,291 4,500 
eee 89,994 4,050, 69.054 3,000, 1 12,000 
Wednesday... Mae. wotee | 43'200 25000. —«-'1.436| ~—=«8,600 
eee ‘097, 19,000 42:409 8,000 1,586, 9,300 
Friday.---..-.- ETE. weccas | 75 ----- | 480 ne 
DE nccness "292,889, $24,050, 234,383, $18,000, 8,188 $41,400 
Prev.wk.revised. 318,158! $6,000 596,293 $17,500 _—9,195_—$83,000 














THE CURB EXCHANGE. 


Price movements on the Curb Exchange have been some- 
what erratic during the present week, sharp declines followed 
by brisk advances being in evidence on nearly every day of 
the week though on the whole the general trend has been to 
lower levels. Selling has been partieularly heavy and at 
times prices were off up to 10 or more points. On Thursday 
there was some improvement and while the rally carried 
prices to higher levels, the advances were not especially 
noteworthy. Industrial shares were off and so were the 
publie utilities, but specialties were fairly steady. On Satur- 
day the market was irregular and while there was a slight 
rally it was somewhat hampered by liquidation and short 
selling. Aluminum Co. of America and Electric Bond & 
Share were strong during the early trading but lost most of 
their gain later in the day. Oils were fairly steady but min- 
ing shares were off. Industrial stocks and utility issues 
showed the largest losses on Monday. Aluminum Co. of 
America was down about 10 points at one time and such 
stocks as Deere & Co. and Newmont Mining Co. were 
down from 1 to 5 or more points. Public utilities were repre- 
sented in the downward drift by such stoeks as Electric Bond 
& Share, American Gas, Cities Service and Niagara Hud- 
son Power. Losses in the general list were from 1 point to 
8 points. Oil shares were off and so were the specia!ties. 

Selling predominated on the curb market during the greater 
part of the trading on Tuesday, and most of the active 
speculative issues were off from 1 to 10 or more points. 
The decline was unsusually heavy and carried stocks like 
Electric Bond & Share, Aluminum Co. of America, and 
Commonwealth Edison downward to new low levels. Public 
utilities slumped badly and while some of the losses were 
canceled later in the day, there was little change in the 
elosing quotations. Despite the fact that substantial gains 
were recorded during the early dealings on Wednesday, most 
of the popular trading favorites were off at the close as a 
large part of the gains were wiped out in the later reaction. 
Electric Bond & Share, American Gas and American Light & 
Traction were the worst sufferers, but there were also sharp 
declines in stocks like Aluminum Co. of America and a few 
others. Industrial stocks were fairly steady. On Thurs- 
day, curb stocks showed slight gains and while none were 
particularly noteworthy, a goodly number of stocks closed 
on the side of the advance. Utilities moved around to a 
considerable extent, but little progress was made. Oil 
shares eased off and partly came back, and Electric Bond & 
ae which had worked down to 2214, snapped back to 
27%. 

Irregularity was the outstanding feature of the curb 
trading on Friday, though the undertone was, on the whole, 
somewhat improved. Pivotal shares got up a point or 
more, but renewed liquidation came into the market and 
the gains were somewhat reduced. Oil shares moved up 
under the leadership of Gulf Oil of Pa., which, at one time, 
was about 3 points higher. Humble Oil did equally well 
at the outset, but tumbled later in the day. Cities Service 
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held farily well near its previous close and Eleetrie Bond & 
Share moved over a wide range and finally closed with a 
slight loss on the day. The principal changes for the week 
were on the side of the decline, the stocks showing a loss for 
the week including among others, Aluminum Co. of Ameriea, 
74 to 5914; American Gas & Electric, 3854 to 3014; American 
Light & Traction, 22 to 19; American Superpower, 7% to 
55%; Associated Gas & Electric A, 4 to 334; Atlas Corporation, 
934 to 81%; Brazil Traction & Light, 1114 to 1014; Cities 
Service, 55% to 444; Commonwealth Edison, 87 to 77; 
Consolidated Gas of Baltimore, 68144 to 641%; Creole Petro- 
leum, 234 to 24%; Deere & Company, 16 to 1114; Electrie 
Bond & Share, 3934 to 2654; Ford of Canada, A, 105% to 
834; Gray Tel. Pay Stations, 21 to 201%; Gulf Oil of Penn., 
3834 to 35; Hudson Bay Mining, 444 to 3144; Humble Oil, 
51% to 48; International Petroleum, 1154 to 1054; New 
Jersey Zine, 35 to 34; Niagara Hudson Power, 18 to 16; 
Parker Rust Proof, 324% to 28; Pennroad Corporation, 334 
to 27%; Phoenix Seeurities, 144 to 74%; Singer Manufacturing 
Co., 132% to. 121144; A. O. Smith, 36 to 31; Standard Oil of 
Indiana, 2434 to 23144; Swift & Company, 10% to 95%; 
Teck Hughes, 314 to 3; United Founders, 254 to 2; United 
Gas Corporation, 4 to 31%; United Light & Power A, 83% 
to 63%%; United Shoe Machinery, 39% to 3714; Central 
States Electrie, 514 to 3%; Cord Corporation, 6 574 to 5% 
and Utility Power, 4 to 3. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 






































Stocks Bonds (Par Value). 
Week Ended (Number 
Sept. 16 1932. of Foretgn Poretgn 
seu aeaaenal 199,161 i poh ,000 
| ___ ile FE A RE AAR 592,125 
eR ese 738,633 : ‘04 000 
Wednesday -...-... 425, "808| 3.532, 
SERRE SRE 433,849} 3,327,000 
PEE wviccitiecacuen 202,001} 3,094,000 
DB Siciice i si 2,591,577 '$20,918,0004 
Week Ended Sept. 16. Jan. 1 to Sept. 16. 
New York Curb 
Exchange 1932. 1931. 
Sue Ha. of shares. 2,591, =a 2,575,16 43,146,904 80,815,862 
Domestic_......---.-- $20, pp $24,197, $615,304,100| $649,486,000 
Foreign Government... 670,000 23,085,000 21,281,000 
Foreign corporate. --_-- Sor. ‘00 1,057,000 47,001,000 28,422,000 
; er See $22,387, oo0l $25,924, ooo! $685,390,100 $699,189,000 

















COURSE OF BANK CLEARINGS. 


Bank elearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Sept. 17), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 26.0% below those for the corresponding 


week last year. Our preliminary total stands at $5,657,- 
158,568, against $7 645,735,482 for the same week in 1931. 
At this center there is a loss for the five days ended Friday 


























of 20.3%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending Sept. 17. 1932. 1931. Cent. 
Se Rs ohn Bhd bn kndacbadceanntd $3,245,101,493 | $4,073,.972,244 | —20.3 
REE SRR RE ER PRES 169,715,403 280,472,636 | —39.5 
Sa eS a 209,000,000 380,000,000 | —45.0 
7S SSN a) ER ey ee 177,000,000 284,000,000 | —37.7 
ne eo 54,260,128 131,240,000 | —58.7 
SF TGs Bae ae 59,700,000 86,900, —31.3 
CR EE... .. cnvdtvitsabconendiambinn 91,000,000 77,846,251 | +16.9 
SEED on cicnecductwavascccunwies No longer will re|port clearings. 
RAAT! OE MITE RIES 5. 67,732,637 110,343,863 | —38.6 
gli gs Sia ll i See ee 45,616,485 105,064,654 | —56.6 
CNG ii a a ea 55,612,776 96,672,848 | —42.5 
SE a TR COE ete 41,392,056 76,366,437 | —45.8 
pT tiga Gee eae 29,679,157 37,397,032 | —20.6 
Twelve cities, five days__.......... $4,245,810,135 | $5,660,275,965 | —25.0 
Other cities, five daye_......-..--.-- 468 488,672 732,797,755 | —36.1 
Total all cities, five days.........-- $4,714,298,807 | $6,393,073,720 | —26.3 
pS SS Re RR 942,859,761 1,252,661,762 | —24.7 
Total all cities for week__....___.-_- $5,657,158,568 ' $7,645,735,482 ' —26.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Sept. 10. 
For that week there is a decrease of 39.9%, the aggregate 
of clearings for the whole country being $3,824,367,831, 
against $5,534,737,029 in the same week in 1931. Outside 


of this city there is a decrease of 36.4%, the bank clearings 
We group the 


at this center recording a loss of 27.6% 
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cities according to the Federal Reserve districts in which 





















































































































































they are located, and from this it appears that in the New Clearings at— weeds wn nbs ab 
York Reserve District, including this city, the totals show oan ‘ud oon sighs eee 
a contraction of 27.8%, in the Boston Reserve District of . : - . 
41.5% and in the Philadelphia Reserve District of 39.2%. wscrenth Radosh Renareidanedin tak ea : : 
In the Cleveland Reserve District the totals record a loss im ioe” shades ae 313.808 300,035 
of 42.0%, in the Richmond Reserve District of 14.9% and eee = 36,250,608] 78,594,531] —53.9| 131,462/396| 246,766,413 
2 a ep ‘ rand Rapids.|  2,253,543| 3.537.944] —36.3|  5.773:732| 71439,385 
in the Atlanta Reserve District of 24.0%. The Chieazo rayansing ----- $4,700 2'225,052| —60.2}  2:7171059|  4°504.766 
e are Was $ -— ayne 731,449] 1,338,418] —45.4| 3.109! 437. 
Reserve District suffers a diminution of 42.3%, the St. Indianapolis. 10,251'000| 14041000] —37.0| 19 vet'ooe] | as"Sesone 
Louis Reserve District of 35.4%, and the Minneapolis Tein | savin se ee ret 8,507,902 
Reserve District of 22.9%. In the Kansas City Reserve W's. “Milwaukee! 13,041.004 19,232,179 —32.2 27,501,406 40,509,581 
District there is a falling off of 28.8%, in the Dallas Re- Des 1 Moines... 3,926,910} 5,587,519] —29.7 case aee 9,897,048 
serve District of 19.2% and in the San Francisco Reserve Wate | gt ate tt Dae 1933 asi {g08'392 
District of 37.1%. Ill.—Bloomingt’n 815,113] 1,334,004] —38.9} 1,704,646 __ 2,347,999 
; : Chicago. _____ 157,172,328] 263,305,197| —40.3} 482/250.381| 718.482/296 
In the following we furnish a summary of Federal Reserve Decatur... _- 381,87 681,679] —44.0} 1,184,457] 1,545,859 
districta: Peoria..______ 2,015.7: 2,458,026] —18.0} 4,003,341] 6.069.889 
ricts: Rockford____- : ,135,130] —69.6} 2,611,601] 4,248,988 
SUMMARY OF BANK CLEARINGS. Springfield_.._| 1,280,215, 1,843,186] —30.5]  2,521,677| 2,924,108 
Total (20 cities)| 235,078,135} 407,098,621] —42.3| 711,315,465/1,100,831,738 
Week Ended Sept. 101932} 1932. 1931. | Dec. 1930. 1929. ingithth Federa IReserve Dis| trict—St. Lojuis— ‘ 
-— b 
Federal Reserve Dists. $ i $ Mo.—8t. Louis 45,100,000| 75,000,000] —39.9| 86,700,000] 132,700 
- . — , , ’ » tn, . ’ ’ ’ ,000 
Ist Boston-..-12 cities| 158,599,794) 271,152,744 585,564,315  Ky.— Louisville.| 14,658,567} 22,820,542) —35.8| 37,912'885|  39.405.758 
gud New York.12 “ | 2,578,198,834) 3,569,677,826 9,736,069,872 Owensboro..__ b b b b 
7 fees s | oe 692,17%-662 = Tenn.—Memphis| 8,621,270] 8,123, +6.1| 15,098,302| 23,217,002 
me Richmond 6° atom peg ge ecese Ll. — Jacksonville 509 142,122) —32.1 160, 1 375,128 
os ia. a = yy ag oe Quiney...___. 431,154 615,081] —29.9} 1,202,944] 1,612,307 
ai 2 > | aa oe —— Total (Scities).| 68,907,500] 106,701,194] —35.4| 141,074,268] 197,310,195 
9th Minneapolis 7 “ 60,610 78,629,111 : Ninth Federal|Reserve Dist rict — Minne}apolis— 
10th KangssCity 10“ 77,884 109, 455,988 229,637,610 Minn.—Duluth._ 306,746] 3,622,649] —36.3} 7,561,199} 7,775,088 
11th Dallas..... 5 “ 31,064 38,452,712 88,660,134 Minneapolis __ ,984,5 53,426,167} —17.7| 90,869,053| 116,818,877: 
12th San Fran..14 121,590, 193,273,946 384,782,590 wets Paul bleene 10,845,196 16,811, 191 —35.5 73,649,962 809,327 
0. Dak.—Fargo| 377, -788,975| —23.0 7,594] 2,363,930 
Oe 5 | TAR Sus 137.00e| so] Brier eens = BDA : 514,411 673,180} —23.6| 1,184,439] 1,518,933 
i af — | ee ica | Sorst0a] 1,886; oe ae 4,012,000 
5S ibe ,307, —28. 012 
Canada...__..- 32 efties! 237,138,302 229,228,139) +3.51  371,216,4071 486,309,976 ave te wot 
: . Total (7 cities).| 60,610,223] 78,629,111] —22.9] 129,561,771] 163,222,923 
We now add our detailed statement, showing last week’s 
. 2 . Tenth Federal|/Reserve Dist|rict— Kansa|s City: 
figures for each city separately, for the four years: eb. — Fremont- 114,862 192,965] —40.5 260,032! y 
pawn] Ub) scart ing) Shee] gee 
Week Ended Spet. 10. Omaha.___-.-} 18,562,375] 28,403,142] —34.6| 44,451,037 (520,532 
Clearings at— ot Kan.—T 1,323,504 ,094, —36.8} 2,993, .776,033 
1932 1931 Da | Sees 1929 Wichita ---__. 3,079,743} 4,093,122) —24.8} 6,887, 11 8,447,751 
: ea MSc Hae Cie) Saar ge at Heal ME AEE Tbe as 
. ose oad , ’ ’ ’ a - » * ’ ’ 
A ES, eT AE OS SO A $ $ Colo.—Colo. 555,394 952,137] —41.7| 1,393,921] —1,657,019 
Denver. a a a a 
M Bangor 381,441 671,988) —43.2 739,079 752,553 Pueblo. __._-- 508,259] 1,287,345] —60.5} 1,574,778] —«-1,997,371 
Portland. _____ 1,695.508| 2,538,915] —33.2| 3,858,654 4,736:304 99°. ~""""7- : ao . anidenales ore 
Mass.— -| 136,082,414) 239,467,286) —-43.2| 369,299,056} 512,000,000 Total (10 cities)| 77,884,925] 109,455,988] —28.8} 188,229,374] 229,637,610 
yaligiver.---| 0-825) z nig] M09) ern cas| Lao eas eRe ae bo eae 
Lowell. _____.- . , —ov. , , , Eleventh Fedejral Reserve |District—Da|llas— 
New Bedford__ 438,377 700,792} —37.4| 1,074,049] 1320990 
Springfield...-| 1,976,303] 3,083,523] —35.9] 4,067,524] 6,080,300 “ating “S---| 94 208°08al o7'760'195| 16.6] 42°119/969|  @Lloe'se0 
Worcester. _... 1,247,528 2,074,934] —39.9 3,077,857 3,910,189 Fort Worth... 3.730.793 5.469.696 —31.8 9: 164.646 13.516.725 
Conn.—Hartford| 7,652,790] 8,438,809] —9.3] 12,920,882] 24:751.485 Galveston..---| 1,569,000} 1,580,000] —0.7| 3,137,000] 5,928, 
New Haven...| 3,848,523) = 4,783,407) —19. 11,530,807 La.—sShreveport-| 2,023,990] 2,511,610] —19.4| 4,604,901] 6,284,426 
R.1.—Providence| 5,593,800} 7.692.700] —27.3| 11,253,800} 17.134 .000 
N.H.—Manches'r 317,237 454,364] —30.2 673,898 753,567 Total (5 cities).| 31,054,523] 38,452,712) —-19.2| 60,738,092] 88,660,134 
Total (12 cities)| 158,599,794) 271,152,744) —41.5) 414,704,332) 585,564,315 Twelfth Federjal Reserve D letrict— Sen Franci|sco— 
Second, Feder|a Renorve Dlistict_New| Yor wei | gin ta) *ESSESeal ane] Hae eal Seize 
N. Y.—Albany..| 5,124,106) 6,842,826) —-25.1) —6,109,829/ = 5,898,325 Yakima_.-... 416,282 804,094] —48.2} 1,198,026] 2,059,126 
821,102} —31.8| 1,287,686] 1 2 
pepowee.-. 16,626'469| 28,319;886| —41.3} 43°839911| so'7a2'e3e Uish— 9 Le city] 7'324'701| 10°433'801| — 29-8} le.es5;868| | 23'026's16 
------- 626, 319, . 839, 722, tah—S. L. City ,324, 433, —29. 026, 
Elmira... ._-_- 430,990 776,562) —44.5 815,069 1,663,579  Cal.—Long Beach 1,857,036 4,160,393] —55.4 6,521,156 8,326,780 
Jamestown. __-_ 390,82 688,601}; —43. 960,747 1,732,295 Los Angeles..__|No longer willl report cleari|ngs 
New York_.__/|2,509,508,952,3,466,888,175| —27.6,5,554,120,426/9,522, 500,663 Pasadena... _. 1,614,899 3,071,693] —47.4 5,033,657 ,303, 
Rochester. . - - - 5,707,574) = 7,490,559) —23.8) 9,816,740 wg hd Sacramento...| 5.726.754] 7.449,091| —23.1] 7,018,806] 7,683,798 
Syracuse--_--_ 2,753,551) 4,037,856} —31.8) 4,786,361 1,760 San Diego 1,765,121|  3,602,656| —51.0| 5,231,693] 6,900.46 
Conn.—Stamford| 2,004,528} 2,525,004) —20.6] 3,389,516 8: ‘975, 623 San Francisco_| 62,910,836] 102'184,000] —38.4| 155,690,737| 196.155,975 
a —47. 600,887 545,588 : : "an9° : "681. 
N tia nontelalr] 15,366,735} 26,386:880| —49.3| 30,026/980| 38.gseay2 «Sa Jose... iaaet| = T aeanel eee 8,011,908} 3,681,010 
on omece . 352, Santa B . 701,45 '456,938| —51. 2,211, 
Northern N.J.| 21,5291925} 24,525,435] —12.2} 39,704,071, 53,446,417. Santa Barbara. 615,530] 1,394,594] —o3.9]  21243,083] 2,300,954 
Total (12 cities)|2,578, 198,834|3,569,677 826] —27.8|5,695,458,173|9,736,069,872 paneenetdanee ee: Sey — es 
TSE * sictlcioe ~Phitadleiettel— Total (11 cities)| 121,590,136] 193,273,946] —37.1} 293,124,768] 384,782,590 
joneres Grand total (118 
a ee Oe Bam BR cities) ....---- 3,824,367 ,831|5,534,737,029| —20.9|8,771,298,779| 13926866,514 
eee ane scan asst oral yer 061,271 Outside New York! 1,314.858,87912,067,848,854| —36.4|3,217,178,353'4,404,360,851 
Philadelphia _ - 194,000,000 16.000.000 —38.6 467,000, 000 558. oy eee Week Ended Sept. 8 
Reading...___ 1.417.623 '380, —40. .8. 
Serantoa. 1:730;487| 4.824.772] —64.1) 4.989. oa 6,144,487 Clearing at— come 
Wilkes-Barre . 1,373,956 ,727, . 2'870.U ‘174.791 . 
—...... 878.857| 1.674.685] —47.5| 1.915 2'149'506 1932. 1931 Dec 1930. 1929. 
N. J.—Trenton._. 1,648,000} 2,500,000) —34.1 3° 420,000 5,485,169 as ; ; % ; ; 
aie J 
— Montreal. .----- 76,717,329| 73,590,822] +4.2] 113,430,000] 159,021,224 
Total (10 cities)| 204,016,911] 335,777,551] —39.2| 491,818,352) 592,173,663 | Montreal. - - - -- 74:008'308 69, a30. $90 x63 117,157:343 151,500,120 
Fourth Federjal Reserve D/istrict—Clevjeland winnipeg. .----- . ; . ; A ’ , 
Ohio—Akron.._- 371,000} 2,532,000} —85.3} 4,805,000] 7,008,000  Vamncouver------ 10,496,777| 12,239,741] —14.2| 17,987,899] 21,090,130 
Canton__.___- b b b b b Ottawa. ..------ 3,721,732| 4,947,023] —24.8] 6,898,079] 8,084,756 
Cinclanati7~77| 31,602,063| 45,024,313] —29.8] 55,595,157| 76,326, 882 Quebec. ------- 4,146,968} 4,180,431] —0.8| 6,921,714) 7,599,540 
Cleveland... .- 41.735.050| 80.063.785| —47.9| 122'583,983| 171,089'85: Halifax--------- 2'399.973|  2.780,237| —13.7| 3.862.377] 2,208,919 
9,1 — 36. am Diwnkdon ’ ’ ’ ’ —Il2. ’ ’ 
oe | ate Tees Lee tee oe Sashes) fas aael ee] cae Letra 
y —29. . a . algary..--.---- ’ , ‘ , 
a x eats ie b b eal 9 “penmneee 1,711,764 2,019,226 —152) 2 541,755 2.710.621 
= — —42.4 ; Victoria... ----- 1.331.276 ; —16. 293, ,009, 
Pa.—Pittsburgh .| 57,529,760} 99,811,431 2.4| 165,337,793] 203,782,784 Victeelt-2--=--~ 2'408:003] 2'019/642| 4419:3] 2.917.217] 4'387" 
Total (6 cities).! 137,702,570} 237,559,668! —42.0]} 364,475,409! 480,606,555 | Edmonton. ----- 3,398,265 3,405,699 0.4 5,480,977 6,917,397 
DS... ----- , , , —s. , 004, , 04 
ed 1 |Reserve Dist|rict— Richm|ond— Ee. . cocwns 345,364 350,653} —1.5 486 ,476 678,939 
W.Vancilumt'ton 278,431 506,162) —45.0 945,113} 1,174,630 Lethbridge--.--- 367,888 308,102) +19.4 603,295 762.027 
Va.—Norfolk.... 1,872,414] 2,703,869] —30.8} 3.491.658}  4'161.664  Saskatoon_----.- 1,362,155] 1,344,049/ +13} 2,424,249] 2,963,156 
Richmond..._| 22.004'872| 28.164.868| —21.9| 40,398,000] 45.407.000 | Moose Jaw------ 518.276 525,489] —1.4 991,646] 1,407,154 
$. C.—Charleston 718.269] 1.229.975] —41.6| 2.144305} 21276394 Brantford__----- 779,305 653,214] +19.3 953,888] 1,321,141 
Md.—Baltimore-| 41,460.99] 43,615.716| —4.9| 70,475,249} 90,824,632 Fort William. -- 622,684 675,036 —i8 854, 190 i 318,873 
— wash’ D ome! 23,5 § N Westminster 52, —24. 57, ’ 
Oa. prac en, — cA tara petlsheeut Medicine ae 182,539 235,422| —22.5 371,055 531,001 
Total (6 cities).| 80,381,588] 94,425,766] —14.9| 140,665,182} 173,568,584 Peterborough. .-- pgs ponies: =a a ot by eo 
erbrooKe....-- ° ’ — . ’ 44 t 
ederal |Reserve Dist|rict—Atlant|a— Kitchener.-.--.-- 674,976 663,781 +1.7 1,149,764 1 332,206 
van ueanie 1,669,156] 3,079,622} —45.8| 3,520,970] 3,365,076 | Windsor--------| 1,885,826] 1,963,979] —3.9| 3,441,588) 5,846,331 
Nasbville___.- 7.589.697| 10.211.457| —25.7| 19,630,365] 2413221588 Prince Albert__-- 256.055 299,923] —14.6 411.206 514/815 
Ga.—Atianta..--| 21,600,000} 281.00,000) —23.1) 42,092,792 63,307 '307,220 Moncton..------ 544,158 671,713 —19.0 900.000 1 062,987 
Augusta. ----- 832.430] 1,161,808} —28. 1.936.560 890 Kingston..-.--- 534,007 718) —16. rots prt 
a ee 473.083 594,904| —20.5| 1.295.190]  1,949'575 Chatham------- 312.032 361,523] —13.7 590,02 901 
= sash nile. 5,733,127 8,147,915] —29.6| 10,357,857| 11,949,318 Sarnia__.--.---- 409 685 388,965) +5.3 667,208 871,503 
Ala.—Birm’ham - 6,691,547| 10,046,453 34 56.208 735 a. ‘784. 721 Sudbury - ------ 415,253 573,367| — 27.6 1,094,062; -------. 
24'272| 1.173.440] —38. 942. 2'034 = 
wine 721716 1.331.766] —45.8 1,779,000] 2,255,000 Total (32 cities)! 237,138,392| 229,228,136! +3.5! 371,216,407! 486,399,975 
» «Vicksburg. -- -- 87,091 122, or a : as pg 54. Hy — @ No lolecr reports Weekly clearings. b Clearing bouse BOs hunetioning at prevent. 
—New Orleans 24,210,574 28,561,935) — ° : 0 Cleartng house reopened in February. ‘igures smaller due to merger of two 
ae oH»; inegent banks. e Due to merger of two lead.ag banks, this figure represents the 
a Total (11 cities) 70,332,692| 92,531,902} —24.0) 140,133,593) 194,438,335 exchange of checks between fewer institutions. f Only one bank opon. No eiear- 
jags figures available. * Estimated. 
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- THE ENGLISH GOLD AND SILVER ,MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 31 1932: 








GOLD. 

The Bank of England gold reserve against notes amounted to £138,728,341 
on the 24th inebaae 08 compared with £138,728,339 on the previous Wednes- 
Daring the week . the Bank of England announced purchases of bar gold 

total amount of £177, ; 
© Substantial amounts of gue have been available in the open market and 
have been purchased for the Continent and the United States of America. 


Quotations during the week: 


Per Fine Equivalent Value 

nce. yA £ Sterling. 
oe See ee eer re ame ee 119s. 1d 14s. 3.2d. 
BEE Bic cvdiititiwoncnimanvitnketwe 119s. 14s. 3.3d. 
BREE 5. cniivivenbddnanciennawdivndmn 118s. 11d. 14s. 3.5d. 
BE BE in ccnvhthwnbnnnandsannet 118s. 10d. 14s. 3.6d. 
See re pea e ree 118s. 8d. 14s. 3.8d. 
BER BL x vic ab Siindcmabenadandemadenian 118s. 10d. 14s. 3.6d. 
FEL EET EET LL EYEE AI EES 118s. 10.7d. 14s. 3.5d 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 22d instant to mid-day on the 29th instant: 
Exports— 


ee eee CA STO. TIM. n nnn cena thence £1,592,849 
pe ae ae 899,979 Netherlands._----.-.--- 661,465 
British South Africa_-_--- 664,134 United Statesof America. 539,047 
British West Africa... - 66,37 GOMES cs asocciseows 4,757 
pS ASSIA eee 88,000 Switzerland. .-.....--.- 3,62 
Straits Settlements & De- Pe inw nen maimed 3,330 
. pesaencies xlipiacad Sh acatpese 89,769 Other countries_..-..--- 9 

SOS 1 ee " 
Anglo-Egyptian Sudan-- 23,625 

Eg a ee cin amin agi a ead 9 
PERE ARR Ae 48,318 
Other countries_.-...--- 3,156 

£1,983,587 £2,806 ,027 


The Southern Rhodesian gos output for July 1932 amounted to 47,331 
fine ounces as compared with 48,441 fine ounces for June 1932 and 44,765 
fine ounces for July 1931. 

ed to London 


Indian My shipments last week were £523,000 consi 
and £28, to Holland per s.s. ‘‘Rawalpindi’’ and £350, consigned to 
New York per s.s. ‘‘President Hayes.’’ ie 

A further quantity of gold and silver salved from the s.s. ‘“‘Egypt’’ has 
reached this country, the s.s. ‘‘Artiglio’’ cps ery By Plymouth yesterday 
with a consignment of the estimated value of £190,000. This is the third 
consignment of salvage landed and it is understood that the s.s. ‘‘Artiglio 
is returning to Brest to await favorable conditions for the resumption of 
operations. 

SILVER. 


The market showed rather a firm tone during the past week and prices 
rose steadily, reaching 18 9-16d. and 18 11-16d. for cash and two months’ 
delivery respectively on the 30th instant. The Indian Bazaars were again 
the chief contributors to the rise, but there has also been some speculative 
demand. China worked both ways, and reselling from this quarter and 
America furnished most of the offerings, the Continent being inactive. 

There was an absence of support to-day, buyers showing some hesitation 
and paces fell 4d. for cash and 3-16d. for two months’ delivery to 18 7-16d. 
an ‘ 

Although the undertone remains steady, a reaction seemed due and 
to-day’s movement was therefore not altogether une . 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 22d instant to mid-day on the 29th instant: 


Imports— Exports— 
EE 5s es clas dau stad swab oes £25,200 British India_............. £1,500 
MN ic bie: dno ewan 6,880 French Possessions in India. 1,500 
MD « on wk od ackiciaanal LAS MONEE 6 isk a ce occ wens wn 1,120 

vith en eM airs to ein Be SION, dn ccccnesdwsuaiile 1,100 

British West Africa_-__._.- Pe ee eee 1,000 

NS So os oak eee od ps weesas 2,675 her countries......----- 2,000 
Other countries. -.......-- 1 

£82,425 £8,220 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Oz. Std. (Cents per Ounce .999 Fine). 
Cash. Mos 

Aug. 25-18 1844, NEN. da 'on ch wp es rts eaten areaneh haweenn a 28 
Aug. 26...18 5-16d 18 7-16d. EE, Dilows oan namo anwenmarcuaea 28 
Aug. 27-.- 184d. NIE. Tis dois thera ns in we'nn ait acaamananas aaa 28% 
Aug. 29__.18l4d. 18 %d. Edin er gato abe mee eae 29 
Aug. 30._.18 9-16d. Sa: CR on wo manne e wcbenmmamsingal 29 
Aug. 31__.18 7-16d. 18d. Mind den an a= amamseee 29 
Average- . _18.385d. 18.500d. 





The highest rate of exchange on New York recorded during the period 
from the 25th instant to the 31st instant was $3.47 34 and the lowest $3.45 %. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— Aug. 22. Aug. 15. Aug. 7. 
SEN Oe I en em ee 17 407 17 464 17.438 
Silver coin and bullion in India_......_.___- 11,484 11,452 11,452 
Gold coin and bullion GREE SST ET ANE REA 1 1,098 1,086 

ties (Indian Government) ____._______- 4,915 4,914 4,897 

The stocks in Shanghai on the 27th instant consisted of about 106,200,000 


ounces in sycee, 245, ,000 dollars and 3,900 silver bars, as compared with 
about 103,300,000 ounces in sycee, 245,000,000 dollars and 3,900 silver 
bars on the 20th instant. 


Statistics for the month of August are appended: 


—Bar Silver per Oz. Std.— Bar Gold Per 
Cash. Mos. Oz. Fine. 
a 18 15-16d. 19d. 119s. 3d. 
I ee 17 3-16d. 17 4a 117s. 
Se EE a ena xine waicn i andin 18.000d. 18.084d. 118s. 6.2d. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 

Ps Sept.10. Sept.12. Sept.13. Sept.14. Sept.15. Sept. 16. 

ver, Pp. oz... 184d. 18d. 17%d. 1715-16d. 17%d. 17%4d. 
Gold, p. fine 0z.117s. 11d. 188. 118s. 4d. 118s. 3d. lise 64. 11867 d. 
Consols, 24% % alter 72% 72% 72% 72% 73 
Lats 4 ics” teased 1034 102% 102% 102% 102% 

ritis Se eae 0 102 1 q 
French Rentes . ns mre — = 
in - Paris) — 

_ Wee ata art 84.90 84.90 84. , 

wees tore afte 90 85.00 84.20 

(in Paris)— 

| FE ea 100.40 100.50 100.50 100.50 100.60 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) 28% 28% 27% 28% 275% 27% 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Financial Chronicle 


Sept. 17 1932 





Sept.10 Sept.12 Sept.13 Sept.14 Sept.15 Sept. 16 

1932. 1932. 1932. . 1932. 1932.  1932..; 

Francs. Francs. Francs. Francs. Francs. Francs. 

Seek of PRG. cn cicnscsncous 13,000 12,300 12,600 12,200 12,200 

Banque de Paris et Pays Bas... 1,800 1,690 1,740 1,690 1,680 

Banque de Union Parisienne-.-.-. 521 470 500 470 cunint 

Canadia: racific..........-.-- 472 406 433 402 413 

Chanel Oe DU indict itmnnnwe 15,030 14,675 14,870 14,555 os 

Cle Distr d’Electricitie_....... 2,330 2,200 2,250 2,220 a alacwe 

Cie General d’Eleetricitie...... 2460 2,300 2,350 2,300 2,210 

Cie Generale Transatlantique-. 82 80 80 80 siasibiaie 

CRG DB ick ccmkectussatddion 561 495 §21 512 aba coy 
Yomptoir Nationale d’Escompte 1,260 1,190 1,220 1,210 1, 

RR Ray rae 220 210 210 220 

CORI ..n 2d tdiitintitinomneme 415 390 398 392 ens 

Credit Commerciale de France--. 777 787 763 740 oaana 

Credit Foncier de France-...-- 4,820 4,650 4,770 4,740 4,620 

Credit Lyonnais.............. 2,210 2,100 2,140 2,100 2,100 

Distribution d’Electricitie la Par 2,330 2,200 2,250 2,220 ,200 
Wet. LIGNE. cc dacdanccacos 2,470 2,400 2,450 2,380 v 

Energie Electricitie du Nord... 700 655 672 665 is oh 

Energie Electricitie du Littoral. - er 1,012 1,040 —_ csiieaaiae 

94 91 72 ape 94 91 

800 800 810 790 

550 510 iia 510 520 

920 850 880 850 860 

Holi- 410 390 400 390 390 

day 510 490 500 480 480 

1,610 1,660 1,560 1,570 1,570 

1,075 1,030 1,025 1,055 so teati 

1,280 1,200 1,230 1,220 1,240 

133 116 118 116 iwc 

1,530 1,440 1,500 1,440 1,440 

84.90 84.90 84.90 85.00 84.20 

127.30 126.20 126.90 127.00 125.80 

PE SOA EE eeaccrtnn es ciiekeninéeas 99.20 99.30 99.30 99.20 99.20 

Mesa B95 1916... ..-<ccenc-- 100.40 100.50 100.50 100.50 100.60 

| a 101.30 101.30 101.40 101.50 101.70 

eee 1,710 1,570 1,690 1,660 1,670 

Saint Cobain C. & C....--..-- 1,925 1,845 1,910 1,875 eugines 

Gehneider & Cie.............. 1,320 1,270 1,270 1,250 ionthiae 

Societe Andre Citroen_....-.-- 560 490 520 510 510 

Societe Francaise Ford_...-...- 130 130 129 128 .124 

Societe General Fonciere.-_----- 204 201 201 201 198 

Societe Lyonnaise...........-- 2,475 2,405 2,450 2,385 iumite 

Societe Marseillaise.........-- 636 627 625 625 mien. 

I i i ha cette tk cae cain ies 15,000 14,700 14,900 13,600 14,600 

Tubize Artificial Silk, pref....- 251 232 242 233 oo 

Union d’Electricitie..........- 910 870 890 870 wiht 

Union des Mines............-.- 240 230 shinies 220 Gmnnen 

We ae nantinasaminneacannn 92 82 85 80 Pn aes 








THE BERLIN STOCK EXCHANGE. 

The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18 1931. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each day 
of the past week have been as follows: 


Sept. Sept. Sept. Sept. Sept. Sept. 
10. 12. 13. 14. 15. 16. 
——_—_———_-Per Cent of Par——————_—_- 
TN, CIN ii cictistiecsinaneeocace 138 130 130 129 += 129 
Berliner Handels-Geselischaft (4%)-....--. 92 91 91 91 91 
Commerz-und-Privat Bank A. G. (0%)----. 57 56 56 56 56 
Deutsche Bank und Disconto-Ges. (0%) --- 76 76 76 76 76 
pO SC, EE ere 64 64 63 63 63 
Allgemeine Elektrizitaets Ges. (AEG) (0%) 36 32 33 31 30 
CIO GO TD iii nase chalectoientsliistinineses weienis enehien Holi- 77 73 74 73 74 
Siemens & Halske (9%)-.-.......-...-... day 140 136 139 135 138 
I. G. Farbenindustrie (7%)-.............. 104 102 101 100 101 
4 | ee es 177 174 174 174 176 
Rheinische Braunkohle (10%)-....-.....-- 176 176 177 177 177 
Deutsche Erdoel (4%) -.-.-..-..---.---.. 79 76 76 77 78 
Mannesmann Roehren (0%)-.-..--.----- 56 53 55 54 56 
pe > BER a ae 19 18 18 18 18 
North German Lloyd (0%)--...-.....--.- 20 18 18 19 19 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Sept.16: 
Bia. 











Ask, 
OO lik niin tained cit a eee nals 33 38 
Argentine 5%, 1945, $100-pieces.....................--<.-.---. 47 
ca iain site ects chieion chk cetaceans tne. 4 wb tess aca sh cae tg nem ete 23% 26% 
I a a nianmanionmine 27 29 
I I a huis iplendnenmieesounas 27 29 
pI ERR ai IEE aR ERE ee Eh Aa 42 44 
Bavarian Palatinate Cons. Cit. 7% to 1945....................-- 33 34 
IS PO I ccs cocci arin min ich akan onceb-enanimsev es weenoenn-erinad s16 19 
i a + 6 
Fp ti SS Ee Reyna, 50 61 
pS | REET RIES 29 33 
British Hungarian Bank 7 }4s, 1962.-............_.__._. --f35 37 
Brown Coal Ind. Corp. 6 4s, 1953. 45 47 
Cali (Colombia) 7%, 1947..-.-. EDs 14 
Callao (Peru) 744%, 1944...--- ge sein 
OL ree Me A 
Central German Po: of Magdeburg 6%, 1934- - 45 
City Savings Bank, Budapest, 7s, 1953_..._- --f32 34 
Dortmund Municipal Util. 64%, 1948_..._- ac 35 
Hg SRR TE te REN IR IS a INS GE 32 35 
a i 32 36 
yg AR lap i ci SR I a ic rea eM FSC 41 43 
European Mortgage & Investment 7}4s, 1966...............---. 31% 36 
ney MORI I, ie omnal 105 108 
French National Mail SS. Line 6%, 1952............_....------ 103% 104% 
MI TN A aN i a a 31 36 
oo PO SE DR ne tea ee 57 62 
German Building & Landbank 64%, 1948._......_......---.--- 41 42% 
Hamburg-American Line 64s, to 1940_............_...._---.-- 44 49 
Hanover Harz Water Works 6%, 1957..-.........-_-.---------- 32 34 
nr ae er Ne et edcwsencewe 44 48 
Hungarian Central Mutual 7a, 1087......<ccncccccccceeccccccss 138 40 
Hungarian Discount & Exchange Bank 7s, 1963_..........-------- f29% 31 
Teee ee SOO PEE. PO cas... inscwcmo wenden 71% 74% 
I a  cmbun 40 43 
Land Mortgage Bank, Warsaw, 8%, 1941_.......-....--.-------- 52 55 
Leipsis Overiand Power 636%, 1946...<coca-cnccnccccecccccce 43 51 
FE TE I ee cea ene 36% 38% 
Luneberg Power, Light & Water 7%, 1948..-...-...------------ 35 39 
Beeman & Wemene De Bek in i nennseonneeenenee 45 49 
ee nn epeoewe 44% 47% 
Municipal Bank, Hessen, 7%, to 1945..-.....-..--------.------ 33 37 
Municipal Gas & Elec. Corp., Recklinghausen, 7s, 1947_.--------- 33 39 
yee LanGeamk G966.. S006. ncn scoccsedcccenasceso 59% 61 
National Central Savings Bank of Hungary 7 4s, 1962 -- 38% 40 
National Hungarian & Ind. Mtge. 7%, 1948-_---- -- 29% 31 


Oberpfalz Electric 7%, 1946-.--.---.------ 40 45 
Oldenburg-Free State 7%, to 1945..-..---.- - 


TAOmNGOEG RONINARIIGL SON cn amnderasennes 40 42 
GOI nO gn ipebanecean SJ 8 11 
Protestant Church (Germany) 7s, 1946.....-..----.------------ 41 43 
Provincial Bank of Westphalia 6%, 1933....-....-...------------ 55 58 
Rhine Westphalia Electric 7%, 1936.........----<0------------ 52 55 
Roman Catholie Churdh 636%. 1046... ccccencccncccecveccecee 56 53 
Roman Catholic Church Welfare 7%, 1946.-.-.------------------ 49% 51 
Saarbruecken Mortgage Bank 6s, 1947_....-------------------- 62 65 
I i a cetubiminenaiesa > s15K% 18% 
Santa Catharina (Brasil) 8%. 1047... ..<cccccecccccccrccccnce-e= J 5% 10 


Santander (Colombia) 7%, 1948......--..--~.---2-- eee oe - one fis 16 
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Bid Ask. 
Sao Paulo (Brazil) 6%, 1947-.-..........-- Cees er I 9 1 

Sente Biortenge 6%. 1067... 0 oc o8OTS.. 2.22... 2. 52 5S 

& Halske debentures 6%, 2930___-.......-.-.--..--..-- 320 350 

NE Gk BEE Css SkewwcccKnkeun niece eaem 34 36 

Stettin Public Utilities 7%, 1946.....-...-.-.-...-.2.-....--ee 41 45 
I RE Sh SE eto dials <i on cles KS xcs einiaialanescumpanaies 14% 18% 
Se SE Ss UNO orci wicinn opin owns cabal wetiniembaaipinte 64% 66% 
Vesten Electric Railway 7%, 1947......-.........-...---.-...-- 30% 32% 

WHER Fe, OU Ian cic nin BAR ccc ccciivagduntdaccigs 45 50 

Fiat price. 











Public Debt of the United States—Complete Return 
Showing Net Debt as of June 30 1932. 

The statement of the public debt and Treasury cash hold- 
ngs of the United States, as officially issued June 30 1932, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparison with the same date in 1931: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
June 30 1932. June 30 1931. 
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Total receipt; of flour and grain at the seaboar 1 ports for 
the week ending Saturday, Sept. 10 follows: 





























Receipts at— | Flour. | Wheat. Corn. | Oats. Rye. 

ddis.1961bs bush. 60 lbs. bush. 56 lbs. bush. 32 Ibs. bush.48Ibs'. 
New York___| 130, 389,000, - 23,000 20,000, -..... 
Philadelphia __ ats 48,000 eee: 
Baltimore..__| 12° 11,000 9,000 ,000 2,000 
Norfolk. __.._ ES ee aha OS airnial... smashed 
Mobile______ 40,000 -. ee REDS: peared ie 
New Orleans *! 33,000) 36,000 7. Reapers 
Galveston. -___! | ee SPS pie ESS Se Se TT A 
Montreal___ _| eee eee | 148,000; 30,000 

peewee Pics ie aaa eo 

| 4.000 1,000 ft iagpatntt 
Churchili_ _ ~~ tee | <2. ep EE: Gee RR 
Total wk. ’32| 301,000 2,069,000 117,000 227,000 32,000| 209,000 
Since Jan.1'32 11,233,000100,496,000 4,271,000 6,607,000/10,595,000) 6,548,000 
Week 1931___| 385,000 2,705,000 36,000 319,000 131,000) 142,000 
Since Jan.1°31 14,369,000 123.731.000 2,189'000 


8,592,000’ 2.066.000 20.903 .000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The export: from the several seaboard ports for the week 


ending Saturday, Sept. 10 1932, are shown in the annexed 
3tatement: 























3 $ 
Balance end of month by daily statements, &c_----- 417,197,178 471,943,983 
Add or Deduct—Excess of deficiency of receipts over 
or under disbursements on belated items_---__-_-- —25,992,049 —15,363,291 
391,205,129 456,580,692 
Deduct outstanding obligations: 
Matured interest obligations. ..-.........-.---. 34,608,351 30,854,635 
Disbursing officers’ checks_-.......-....-----.-- 89,268,839 96,464,970 
Discount secured on War Savings Certificates---- 4,405,420 4,746,095 
Settlement on warrant checks..-....-.-...-...-- 1,444,608 4,054,375 
I chlo simi innings niinitsd aeicmipmmiiiin 129,727,218 136,120,075 
Balance, deficit (—) or surplus (+)-.--.------.----- + 261,477,911 320,460,617 
INTEREST-BEARING DEBT OUTSTANDING, 
interest June 30 1932. June 30 1931. 
Title of Loan— Payable. $ $ 
Se CE Ot i Bi endodnnccninccnwguld Q.-J. 599,724,050 599,724,050 
i idiintie i ddim capi ncmananlewal Q.-F. 48,954,180 48 954,180 
SE Sn cabttatdadowsbnboddaenen nee Q.-F. 25,947,400 25,947,400 
ee ee cncne etl eianeesseetith etnecioa st so-tepseni aoe ah einlig 240 Q.-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947_._....-.__-- Q.-J. 28 894,500 28,894,500 
Certificates of indebtedness_-_.-..........-..-. J.-S. 2,830,729,900 1,923,577,500 
3s First Liberty Loan, 1932-1947--..-.__-.--_ J.-J. 1,392,228,350 1,392,239,350 
4s First Liberty Loan, converted 1932-1947____J.-D. ,002,450 ,003,950 
s First Liberty Loan, converted 1932-1947_._J.-D. 532,491,150 532,792,850 
4s First Liberty Loan, 2d conv., 1932-1947_._J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938_-__--__ A.-O. 6,268,100,450 6, ag 218,450 
4\4s Treasury bonds of 1947-1952_-.-.---_----.--- 758,983,300 758 "083, 300 
Treasury bonds of 1944-1954__---......-.-.---- 1,036 ,834,500 1,036,834,500 
3%4s Treasury bonds of 1946-1956_------.---.----. 489,087,100 ,087,100 
3%s Treasury bonds of 1943-1947_...--.-.---.-.-. 454,135,200 493,037,750 
3%s Treasury bonds of 1940-1943__...-.......--- 352,994, "450 359,042,950 
3%s Treasury bonds of 1941-1943_....---.----.... 544,917,050 594,230,050 
3%s Treasury bonds of 1946-1949_-...--..-...---. 821,403,000 821,406,000 
3s Treasury bonds of — De ietiibinite wtb ateigtn ect SE. Gee = .wenwkedids 
2348 Postal Savings bonds... .............-....... 36,247,260 22,834,660 
TO I ns wi inaetinse count able endoeras 1,465,253 ,600 620,907,950 
Treasury bills, series maturing July 13 1932__..._--. 76,200,000 onn adit atin 
Treasury bills, series maturing July 20 1932..-___-_-. CLD: wacanadooe 
Treasury bills, series maturing July 27 1932-...---- COL BNO MOO...  ccicsucias 
Treasury bills, series maturing Aug. 10 1932_____--. CrO.Te >) emanewene 
Treasury bilis, series maturing Aug. 17 1932... _-. EY . tdvqudtigngte chins 
Treasury bilis, series maturing Aug. 24 1932... ..--. SERGE °.- nvcwminkat 
Treasury bills, series maturing Aug. 31 1932... €100,022,000 -...<.---. 
Treasury bills, series maturing Sept. 28 1932_.__--_-- CISD AEC BOO. ... iumsesncsa 
Treasury bills, series maturing July 11931-...-...  ---------- c50,427,000 
Treasury bills, series maturing July 21931-.---... ---------- c50 428,000 
Treasury bills, series maturing July 17 1931-...-.-. ---.-.---- c50, 102,600 
Treasury bills, series maturing July 27 1931_.---... -.-------- c53,510,000 
Treasury bills, series maturing Aug. 31931....... ---------- ,100,000 
Treasury bills, series maturing Aug. 10 1931...-.-. ---------- ,000,000 
Treasury bills, series maturing Aug. 17 1931_...-.-. ---------- c50,000,000 
Treasury bills, series maturing Aug. 31 1930.......  ---------- 80,013,000 
Aggregate of interest-bearing debt...........-.-- 19,161,273,540 16,519,588,640 
RE ie Few owns cccenennscccccsenatone 265, s ,073,6 
Matured, interest ceased _--.---.---.-------------- 60,086,655 51,822,845 
WE Eb adetnvevsndndndvwdecndeeadmaneml @19,487,009,766 16,801,485,143 
Deduct Treasury surplus or add Treasury deficit..... +261, 477,911 +320,460,617 
PR ibkta ctdcktebks<ckbtbectesatennoe 619,225,531,855 16,481,024,526 


@ Total gross debt June 30 1932 on the basis of daily Treasury statements was 
$19,487,002,444.13 and the net amount of public debt redemptions and receipts 
in transit, &e., was $7,321.50. 


d No reduction is made on account of obligations of Foreign Governments or 
other investments. 


¢ Maturity value. 


Commercial aril ais cellaneous ews 


LLL S. 











Breadstuffs iecieven heeuabe from page “2017. —All 
the statement below, regarding Ge movement of grain— 
receipts, exports, visible va ode &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 














for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
l 
Receipts at— | Flour. Wheat. Corn. Oats. Rye. | Barley. 
bbis.19 5lbs bush. 60 lbs. bush. 56 lbs. bush. = lbs. bush .48ibs. bush.56lbs. 

Chicago....- | 172,000 193,000 3,522,000) 612,000 5,000, 104,000 
Minneapolis..; -...-- 2 843.000 151,000 875,000 201,000 641,000 
Te otek dusidne 2,218,000 4,000 192,000 44,000 118,000 
Milwaukee- -- 12,000 42,000 196 ,000 46 ,000 1,000 210,000 
TR cduwl-. >wisieds 462,000 42,000, 142,000 San pe 
Seeded RRS cern OE: coseke 50,000 13.000 32,000 
Indianapolis..; -...-.-- 75,000 385,000 GEE > etennd ° cues 
St. Louis.-.-- 117,000 304,000 279,000 90,000 2,000 62,000 
,. aan 36,000 38,000 223,000 55,000 2,000 34,v00 
Kansas City-- 10,000 1,361,000 199,000 SE -epadedl. osieked 
GE ce vul:.  welebce 507,000 270,000, CRE: shel e: -ceeeaen 
St. Joseph..-| -.-.-- 115,000 61,000 SEE -woadecl* sae 
WE cual stuns 420,000 ERR QR ere! ES: i 
CERO sce!  eusecs 95,000 4,000 ca aes 4,000 
pS a 1,110,000 483,000 408,000 182,000 76,000 
Total wk. °32 347,000 9,839,000 5,820,000 3,026,000 453,000 1,281,000 
Same wk. ‘31 418,000 9,353,000 1 ,370,000 1,716,000 196,000 1,384,000 
Same wk. ‘30 477,000 16,876,000, 3,795,000 4,153,000 2,040,000 2,816,000 
Since Aug. 1— 

7” eae 2,128,000 65,821,000 25,144,000 31,933,000 2,348,000 8,225,000 

ee 2,983,000 98,322,000 18,028,000 18,632,000 1,693,000 7,848,000 

J ae 3,003,000 140,155,000 32,277,000 37,643,000 7.496.000 15,813,000 





























Exports from— Wheat Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels 
Mae: We kc cincd 402,000; —__.._- O.008 * “2 .45uat uss ecet  aeknee 
I  iticiciccis sadae OO eee ee PO Oa USE Oe ke 
I sti ok tak, ica SECO cen cbel *bknaetl “sakes” Mebane Gecaen 
New Orleans_-...-. FO ae a 6,000 CCU . -adudeel --eecdae 
CORI ORNS on Saal} oe eet ew SOE “Sneak >: aaeet “oes 
Montreal. .......-- 915,000) ...... 42,000} 148,000}; 30,000) 208,000 
oe BOTGUEL  ~ bwope nko cncadcal” “seakeee< see ia eens 
Churchill. ......... DOOOUE .. motisweil << ye dice. pcelleed.< desea Silla tae 
Total week 1932__} 1,902,000} -_...- 59,043} 204,000 30,000} 208,000 
Same week 1931__.-! 3,319,000! -.._._ 125,000' 213,000 56.000! 142,000 





The destination of these exports for the week and since 
July 1 1932 is as below: 























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Sept.10| July 1 Sept. 10 July 1 Sept. 10 July 1 

1932. 1932. 1932. 1932. 1932. 1932. 

Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 

United Kingdom.| 34,426 349,694 772,000; 11,966,000} -...-- 124,000 
Continent. -....- 11,814 185,495} 1,099,000) 18,895,000) -.-.--. 250,000 
So. & Cent. Amer_}| 2,000 eee 2,483,000} -.._-- 2,000 
West Indies_____- 3,000 91,000 1,000 PR ae 17,000 
Brit. No. Am. Col. aS GE)”. diimacel  jouiabaeis cdsmhesshe 1,000 
Other countries.._| 7,803 40,238 30,000 WORSE: acnconk — aatoue 
Total 1932._..- 59,043 678,427} 1,902,600} 33,643,000} -_...- 394,000 
Potal 1961. ....06 125,000! 1,534,533] 3,319,000! 34,709,000) --.--- 33,000 

















New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, Sept. 10 to Sept. 16, 
both inclusive, compiled from sales lists: 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.) Shares. Low. High. 
Admiralty Alaska Gold-..1]_...-- 12c 14c 4,500} O6c July| 23c Feb 
Bagdad Copper-.-.-....... RE 35ce 42¢ 1,500} 20c Apr} 70c Jan 
Bancamerica Blair... ls crit 2% 3 1,000 % June 3 Sept 
Continental Shares. ...-.- gq alee “4 “4 200} 38c Sept Sept 
RGR DE «620 en wsineae 1 3% 3% 4%) 18,800 2 Aug 4% Sept 
Fuel Oil Motors._.....- 10 K % 1% ,200 % June 4 Feb 
H Rubinstein pref.__..-- , PREEE 5 5% 200 3 June}; 10% Mar 
Hendrick Ranch Royal. .* 1% 1% 1%} 2,200 % Jan 1% Sept 
NE | RR EE BD essen 75ce 75c 200} 30c Feb| 75c Sept 
Huron Holding C-D-....- BP a csatiatn % 1% 200 May 1 Mar 
Intl Rustless Iron. .-...- 1} 30c 28c 37c 7,500} 15¢ June} 42c Feb 
Ironrite Ironer.......... _ aa 1 1 200 % ar 1% Aug 
Jenkins Television. _..... __., Mabeovtiae: Bs K% % 100} 45¢ May 14% Jan 
Kildun Mining..-......-.- SES a 2.30 2.55 500 1.30 July} 3.40 Aug 
Macassa Mines_........ 1} 19¢ 17c §6©20c | 22,500} 12c May| 37c Mar 
Macfadden Publications. _*}._...-- 3% 3% 100 1% July 5 Feb 
Nation-Wide Secur B__-_-- 2.60| 2.60 2.60 100} 2.60 Sept; 2.60 Sept 
Natl Bellas Hess new. -...1)...--- 2% 2%) 15,100 1% Aug 2% Sept 
Natl Liberty Ins---.....-. | ieee 44% 4 200 24% May 4% Mar 
North Amer Tr Shares 1956 1.87 1.87 1.87 100 1.55 May| 2.25 Mar 
Petroleum Conversion. -- & ede 1% 2%] 1,200 1 June 3% Feb 
NS RRB EAA LE BEES 4 4% 335 2 June 8% Apr 
Rhodesian Selec Tr...5 Sa mateo 1% 1% 100 % May 1% Sept 
Shortwave & Television..1| 49c 3le 650c 5,400} 3lc Sept 2 Jan 
Super Corporations A...-.|-....- 2.78 2.78 300| 2.78 Sept] 2.78 Sept 
Sylvestre Utilities A.._-- * 1 1 1 100 % May 1 Sept 
U S El Lt & Power A__._*/|-_----- 15% 15% 100} 15% Sept}; 15% Sept 
Van Sweringen__..-.--.--. * ¥% % %| 1,400} 10c Mar) 50c Sept 
Western Television. --_--- 1 4% y% %| 4,000 ¥% June 2% Jan 
Zenda Gold Mines. ....-- Bis chest ines 17e 623¢c 3,000} O5c Feb| 25c Sept 

Bonds— 





Studebaker 6s w i__-.1934 
* No par value. 


64%' 56 65 56 Sept’ 65 











National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

AIPLICATION TO ORGANIZE RECEIVED WITH TITLE 


REQUESTED. Capital. 
Sept. 6—The First National Bank of Sumner, Wash - ---------- $25,000 
Correspondent: J. R. Fortier, Sumner, Wash. 
The Second National Bank of Masontown, Pa-....--- 50,000 
om. ee nt Be George McLeod, Masontown, Pa. 
CHARTERS ISSUED. 
—The Valley National Bank of Milton, Milton, Ore.... $25,000 
Gent. 9 President. R. G. Still; Cashier, Fred Stevens. 
VOLUNTARY LIQUIDATIONS. 
Sept. 6—The National Fowler Bank of Lafayette, eee eres $200,000 


Effective Sept. 1 1932. Liq. Agent: J. K. Kensinger, 
pamsene. nd, Absorbed by the City Trust Co., 
Lafayette, Ind., which contemplates changing its 


title to the Fowler Bank City Trust Co. 
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Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wed- 


nesday of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per 
9 Nat. City Bank of New Rochelle. 26 
50 Spiezel May Stern Co., Inc., 
preferred ..--------------- $1,000 lot 
760 Aetna Life Ins. Co., par $10... 18% 
6,375 Great American Insurance 
OB.; DOF db ncc ac acccvccemcncs 11% 
6,490 Home Insurance Co., par $5. 15% 
78 Lumbermen's Insurance Co., 
par $25......-.-------------- 50 
Me National Reserve Insurance Co., 
C106 wo onc ow ctasmubiec cues _ 
1 000 National Surety Co., paa $10. 12 
496 Niger a Fire Insurance 
Co., par $2.5 
3,700 ‘Chemleal Bank & Trust Co., 
par $16... -..wcsccccecense=s 
1,800 Continental Insurance Co., 
in, Par $2.50. ..-..-.-.--.-------- 


11 
39 


er Sh.| Shares. Stocks. 


% per Sh. 

200 Philadelphia National Insur- 
ance Co., par $10 

a ere Insurance Co., par 


405 


ar $2.50 
100 *Madison-Kedale Trust & Sav- 
ings Bank (IIll.), par $100__.$1,000 lot 


Per Cent. 
$50. 000 Pittsburgh Hotels Corp. 15- 
year s. f. gold deb. bonds, 6s, 
oso phy 2 Sep ee $100 lot 
000 Pittsburgh Hotels Corp. 15- 
ae s. f. gold deb. bonds, 64s, 
due Sept. 1 1943. $100 lot 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh. 
13 United States Trust Co., — . 

> per §10......-.-ceccccccncase 

'5 Nashua Mite. Co., pref., par $100. aah 
5 Merrimack Mfg. Co., pref., par *. 


ewe n eee 
wee wwe ee ee meee eee ener 


Shares. Stocks. $ per Sh. 
15 Philadelphia Nat. Bank, par $20 71% 
40 — Street Nat. Bank, vat ae 


par $20 
20 PPeaneyivania Co. for Ins. on 
Lives & Granting Annuities, 


etd 
ee 


eid 





2634 
10 West seeesiehhs Fume Ry. 
Co., par $50 -- 50% 


Shares. Stocks. 3 per Sh 
35 Nashawena Mills........-... 11 
70 se Oil Corp., common, : 
10 United Elastic Corp-.-.--.---. 8 


Receivers’ certificate of proof of 


elaim, savings department of 
Federal Nat. Bank of Boston, in 
the sum of $903.53-...-...---. $140 
Per Cent. 
$2,000 City of South Norwalk, 
nn., coupon 
4s, J A> o cnaccandehsannan 92 
Shares. 3 per Sh 


if —.. 


Bonds. 
$1,000 Lincoln Drive Apart 
644% ist mtge., due 1935, 
tificate of deposit....-.-..._ 
$200 Temple University 6% 1st m., 
Jan. & July, due 1942 


By A. J. Bright & Co., Buffalo: 


Shares. Stocks. $ per Sh. 
10 Angel International Corp----. 20c. 


Shares. Stocks. 
10 Como Mines..........-.--.-. 








DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 

















Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 

Carolina Clinchfield & Ohio Ry. (quar.)| $144 |Oct. 10} Holders of rec. Sept. 30 
Mahoning Coal RR., com. (quar.)_-.--.- $614|Nov. 1] Holders of rec. Oct. 14 
Meadville Conneaut Lake & Linesville 

ie TIES ARIES, AST $1 Oct. 1] Holders of rec. Sept. 15 
aie St. Paul & S.S. M. Ry. Co.— 

4% poet 5 line (semi-annual) - - - ----- 2 Oct. 1) Holders of rec. Sept. 20 
Pitts. Erie com.’ s.-a.)-.| 1% [Oct. 1{ Holders of rec. Sept. 15 
Seovkeaees’ F Worcester (quar.)..----- $24 |Sept. 30} Holders of rec. Sept. 14 
Southern Ry. Co.—Mobile & Ohio stock 
. trast certificates (s.-a.).......-..--.- $2 Oct. 1} Holders of rec. Sept. 15 

Public Utilities. 

American District Teleg., com. (quar.).| $1 |Oct. 15} Holders of rec. Sept. 15 
‘EO | eee ee: $1% Oct. 15} Holders of rec. Sept. 15 
Attleboro Gas Light Corp. nog neiatie-ai 3 Oct. 1| Holders of rec. Sept. 15 
Battle Creek Gas $6 pref. (quar.).-.--.-. 1% |Oct. 1) Holders of rec. Sept. 19 
Birmingham Elec. Co. $7 pref. (quar.).| $134 |Oct. 1] Holders of rec. Sept. 17 
$6 preferred (quar.).-....-...-------- 1% |Oct. 1| Holders of rec. Sept. 17 
Cairo Water 7% pref. (quar.).....--... 1% jOct. 1| Holders of rec. Sept. 20 
Carolina Pow. & Lt., $7 pref. (quar.)...| $13¢/Oct. 1] Holders of rec. Sept. 19 
OS POONIITEE GOURE . .ccc cc ccccncens $144\|Oct. 1] Holders of rec. Sept. 19 
Centra! Ill. Pub. Serv. 6% pref. (quar.).| 134 |Oct. 1| Holders of rec. Sept. 20 
Cleveland Elec. IIlum.Co.com. (quar.).| 40¢./Oct. 1) Holders of rec. Sept. 20 
TS Be ES eS $1} |Dec. 1) Holders of rec. Nov. 15 
Consumers Gas of by aps CO ) ae $244 |Oct. 1) Holders of rec. Sept. 15 
Des Moines Gas Co. 8% pref. (quar.)-..| 1 Sept. 30| Holders of rec. Sept. 15 
7% preferred (quar.)...........-.-. 87 4c|Sept. 30} Holders of rec. Sept. 15 
Fall River Electric Light St Pinaceae 50¢.|\Oct. 1| Holders of rec. Sept. 15 
Florida Pow. & Lt. Co., pref. (quar.)_..| $13¢|Oct. 1| Holders of rec. Sept. +4 

Gas Securities Co. common (monthly) ..|g of1|Oct. 1) Holders of rec. Sept. 1 
Protested. (monthly) ..........<- noone 50c.}Oct. 1] Holders of rec. Sept. 13 
Gold & Stock Teleg. (quar.).--...-.-- $144/Oct. 1] Holders of rec. Sept. 30 
Gray Telep. Pay Station (quar.)....... 50c.;Oct. 1) Holders of rec. Sept. 17 
Houston Natural Gas Corp. pref. (qu.)..| 874c|Sept. 30} Holders of rec. Sept. 21 
Illinois Power & Lt. Co. 6% pref. (qu.).-| 1% |Oct. 1) Holders of rec. Sept. 10 
ae eee CEES... ccemencennces $144 |Nov. 1] Holders of rec. Oct. 10 
Iowa Power & Light 7% pref. (quar.)...| 1% |Oct. 1) Holders of rec. Sept. 15 
6% preferred (quar.)......---..-.-. 1% |Oct. 1) Holders of rec. Sept. 15 
Kansas Power & Light 7% pref. (quar.).| 1% |Oct. 1] Holders of rec. Sept. 20 
OFe DESSIIOS (GURP.) oc nccccccocece 1% |Oct. 1) Holders of rec. Sept. 20 
Lockhart Power pref. (S.-a.)........--.- $344 |Sept. 30} Holders of rec. Sept. 30 
Manchester Gas Co. (quar.).........-- $2 Oct. 1] Holders of rec. Sept. 20 
ESS EE $1%% |Oct. 1] Holders of rec. Sept. 20 
Marion Water pref. (quar.)_.......---- $134 [Oct. 1) Holders of rec. Sept. 20 
Massachusetts Lighting Cos. com. (qu.)| 75c. |Sept.30| Holders of rec. Sept. 15 
$8 preferred (quar.)...............- $2 Oct. 15} Holders of rec. Sept. 30 
$6 preferred (quar.)........-..-..-- $14 jOct. 15) Holders of rec. Sept. 30 
Michigan El. Pow. 7% pref. (qQuar.)....| 134 |Oct. 1] Holders of rec. Sept. 15 
6% preferred (quar.).....-..-..-..- 1% |Oct. 1) Holders of rec. Sept. 15 
Michigan Pub. Serv. Co. 7% pref. (qu.)-} 1% |Oct. 1} Holders of rec. Sept. 15 
6% preferred (quar.)....-...-..-.-- 1% |Oct. 1) Holders of rec. Sept. 15 
6% prior preferred (quar.)........-.- 1% |Oct. 1| Holders of rec. Sept. 15 
Minesota Pow. & Lt., 7% pref. (quar.).. 13%|Oct. 1) Holders of rec. Sept. 15 
» $6 preferred (quar.)......--..----.-- $144|Oct. 1) Holders of rec. Sept. 15 
Mississippi Pow. Co., $7 pref. (quar.).| $134 |Oct. 1} Holders of rec. Sept. 20 
> $6 preferred (quar.).-.-...----------- $134 |Oct. 1) Holders of rec. Sept. 20 
Missouri Edison Co. pref. (quar.)_...-- $1% |Oct. 1) Holders of rec. Sept. 20 
National Pow. & Lt. Co., $6 pref. (qu.)} $134 'Nov. 1! Holders of rec. Oct. 8 





Sept. 17 1932 





Name of Company. 


Per 
Cent. 


When 
Payable. 


Books Closed. 
Days Inclustoe. 





Public Utilities (Concluded) . 
New York Central Elec., 7% pref. div. a 
New York & Richmond Gas Co. 
6% preferred (quar.) 
New York Transit Co., cap. stk. (quar.)- 
PE ccc ccasanvacce ikon ensnasen 
Northwestern Elec., 7% 1st pref. (quar.) 
6% preferred (quar.).....---------- 
Ottawa Lt. Ht. & Pow. com. (quar.)-- 
6%% preferred (quar.) 
Pacific Gas & Elec., com. (quar.)-...--- 
Pacific Lighting Corp., pref. (quar.)--- 
Pacific Northwest Pub. Serv. 6% 2d pfd. 
Pennsylvania Gas & El. Corp. pfd. (qu.) 
Philadelphia Co. common (quar.) 
6% cum. pref. (semi-ann.)....-.---- 
Plainfield Union Water Co. (quar.).-.-.-- 
Providence Gas Co., com. (quar.).-.-- - 
Rochester Cent’! Pow. 6% pref. (quar.) - 
eee x City Water, 7% pref. A & B 
Juice coacstasoesanbeteoue 
6% preferred C (quar. 
St. Joseph Ry., Lt., Ht. & Pr. pf. (qu.). 
Standard Gas & Elec. Co. com. (quar.)-- 


$7 preferred (quar 
Standard Power & Lt Lt. Corp. com. (qu.)- 
rd en eee 
Superior Wat., Lt. & Pow., 7% ptf. (qu.) 
Tampa Gas Co. SEE tiie la Sy ch eas ono wisn io 
Taunton Gas Light Co. (quar.)_.-----=- 
Telephone Investment Corp. (quar. 2 
United Ohio Utilities Co. 6% pf. (quar.)- 
Fy F 3 eee ae 
United Pow. & Lt. Corp. (Kansas)— 
Toe GEO COE). ncccacccccecce 
United States Elec. Lt. & Pow. Shares— 
Voting shares, initial (quar.).---.-..-- 
Western Mass. Cos. cap. stk. (quar.)- 
West Kootenay Pow. & Lt. Co. pf. (qu.) 
Wisconsin Elec. Pow. 614 % pref. (qu.).- 
6% preferred (quar.).........-.-.-- 


Banks and Trust Companies. 
Bank of New York & Trust Co. (quar.).- 
Bronx County Trust Co. ee 1 SATS 
Brooklyn Trust Co. 


quar 
Manufacturers Trust Co. (quar.)...---.- 
Marine Midland Trust Co. (quar.).---- 


(quar 
Westchester Trust Co. capital eeck (qu.) 


Fire Insurance. 
Aetna Fire Insurance Co. (quar.) -..---- 
Allemonia Fire Insur. (quar.)_...----- 
American Insurance Co. (quar.)...----- 
Hanover Fire Insurance Co. (quar.)-_--- 
Hartford Fire Insurance (quar.)-_------ 
Northwest’n Natl. Ins. (Milw.) (quar.)- 
Philadelphia National Insurance (quar.)- 
Phoenix Fire Ins. Co. (quar.)_...------ 
Springfield Fire & Marine Ins. Co. (qu.)- 


Miscellaneous. 
Abbott Laboratories (quar.)......---- 
Acme Steel Co. (quar.)..........-.---. 
Air Reduction Co., Inc., cap. stk. (qu.)- 
Albert Frank-Guenther Law, Inc.— 
gS ee a 
Alles & Fisher, Inc. (quar.)....-------- 
Aluminum Goods Mtg. Co., com. (qu.)- 
Amer. Brake Shoe & Fdy. Co., com. (qu) 
RE a ae 
American Discount (Ga.), com. (quar.) - 
American General Ins. Co. (quar.).---- 
American Hard Rubber, 8% pref. (qu.)- 
American Office Bidg., pref. (quar.)..-- 
American Optical Ist pref. (quar.)_--- 
American Rolling Mill, 6% pref. (qu.)-- 
Series B preferred (quar ‘gh PORES EL 
Associated a Trust & Mtge. 
Guarantee (quar.)...........------ 
Associated Industrial Bankers class A--- 
Auto Underwriters 6% pref.—Div. omitt 
Babcock & Wilcox (quar.)_......----- 
Bancohio Corp. (quar.)........------- 
Bank Stock Trust Shares, ser. Cl reg-- 
SEP ts. Lcuwescedduvs 
Bayuk Cigars, Inc., 1st pref. (quar.)-_-- 
Bell View Oil Synd. (quar.).-..------- 
Bickford’s, Inc., common (quar.).--.-- 
a A ee 
ee ee wane 
Boston Storage Warehouse (auers EPS, 
Bourbon Stockyards (quar.)...------- 
Brantford-Cordage, Ltd., lst pref. (qu.) 
Bucyrus- -Monighan, class A (quar.)_.-- 
Budd Wheel Co., 7% cum. pref.—No di 
Building Products, Ltd., cl. A & B (qu.) 
Burt (F. N.) Co. common (quar.).----- 
| > le 
Byliesby (H. M.) & Co. pref. (quar.)_--. 
Calaveras Cement Co., 7% pret. (quar.) 
Cambridge Invest. Corp., cl. A & B (qu.) 
Canada Bread Co. 7% pref. A (quar.).. 
Canada Bud Breweries, Ltd., com. ‘ee 
Canada Pack., Ltd., pref. (quar.).---- 
Canadian Canners, Ltd., Ist pf. aa. > 
Convertible preferred (quar.).-.---- 
Can. Car & Fdy. Co., Ltd., pref. (qu.)-- 
Canfield Oil Co., common (quar.).---- 
7% Bretarred (auer.)....<.ccccccese 
Carey (Philip) Mfg. Co., common (qu.)- 
...., » . SR 
Chain Store Products Corp. pref. (quar.) 
Chicago Ry. Equip. Co. 7% cum. pf.(qu) 
Chicago Towel Co., pref. (quar.)-.---- 
Christiana Securities, 7% pref. (qu.)--- 
Cincinnati Union Stockyards (quar.)---- 
City Investing Co., pref. (quar.)------ 
Cleveland Union Stockyards (quar.)--- 
Clinton Title & Mtge. Guar. (s.-a.) 
RD cote, 22 RS LSS 
Cohen (Dan) Co. common (quar.)--.--- 


Common Stock Tr. Shs., ser. A, res-.--|- 


EES OF RIT Be LR: SE 
Conn. Gas & Coke com. (quar.)------- 
$3 preferred (quar.)......---------- 
Conservative Invest. Corp. 8% pf. (8.-a.) 
Consolidated Dry Goods, 7% pf. (s.-a.) 
Continental Assurance (quar.) RE a ee 
Continental Bak. Corp., pref. (quar.)-- 
Courier Post Co., common (quar.) 
PROTee COGN.) . oc 6 - cncecccocecss 
Cream of Wheat (quar.)_..--.-------- 
Dahaney-Faxon Stores (quar. 
Davenport Hosiery Mills, Inc., com. (qu) 
Preferred (quar.) 
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a. 


Holders of rec. Sept. 15 
Holders of ree. Sept. 23 
Holders of rec. Sept. 23 
Holders of rec. Sept. 17 
Holders of rec. Sept. 17 
Holders of ree. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 30 
Holders of rec. Sept. 30 


Holders of rec. Sept. 20 
Holders of rec. Oct. 1 
Holders of ree. Oct. 1 
Holders of rec. Oct. 1 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 


Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 15 
Holders of rec. Sept. 30 
Holders of rec. Sept. 30 
Holders of rec. Sept. 30 
Holders of ree. Sept. 30 
Holders of rec. Nov. 12 
Holders of ree. Oct. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 20 
Holders of rec. Sept. 15 
Holders of rec. . 20 
Holders of rec. 12 
Holders of rec. Sept. 30 


Holders of rec. Sept. 15 
Holders of rec. Sept. 15 


8 


Holders of rec. Sept. 15 


NSISRSKSS 


Holders of 


Holders of rec. Sept. 30 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 


Holders of rec. Sept. 21 
Holders of rec. Sept. 20 
Holders of rec. Sept. 30 


Holders of rec. Sept. 13 
Holders of rec. Sept. 21 
Holders of rec. Sept. 20 
Holders of rec. Sept. 23 
Holders of rec. Sept. 23 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 15 
Holders of rec. Sept. 24 
Holders of rec. Sept. 17 
Holders of rec. Sept. 30 
Holders of rec. Sept. 15 


Holders of rec. Sept. 20 
Holders of rec. Sept. 20 


Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 1 
Holders of rec. Sept. 1 
Holders of rec. Sept. 30 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 26 
Holders of rec. Sept. 23 
Holders of rec. Sept. 24 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 


en. 


Holders of rec. Sept. 19 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 30 
Holders of rec. Sept. 19 
Holders of rec. Sept. 15 
Holders of rec. Sept. 30 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 26 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 14 
Holders of rec. Sept. 20 
Holders of ree. Sept. 20 
Holders of rec. Sept. 20 
Holders of ree. Sept. 20 
Holders of ree. Sept. 20 
Holders of rec. Sept. 17 
Holders of ree. Sept. 27 
Holders of rec. Sept. 20 
Holders of rec. Sept. 23 
Holders of rec. Sept. 23 
Holders of rec. Sept. 15 
Holders of ree. Sept. 1 
Holders of ree. Sept. 1 
Holders of ree. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 1 
Holders of rec. Sept. 24 
Holders of rec. Sept. 15 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 21 
Holders of rec. Sept. 16 
Holders of ree. Sept. 20 
Holders of rec. Sept. 20 













































































Volume 135 Financial Chronicle 1949 
Closed. 
Per When Books Closed. Per When Books 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. | Payable. Days Inctustve. 
Miscellaneous ( uded). 
Miscellaneous (Continued). Conc! ee sak Sinthenis ia sen. Beit 
Dee bees 9 ge oan idee 4 ry me g ps0 Sent. ri Ponnajiveaak ce ur aes gO aye , on Holders of rec. Sept. 15 
Delon tone oer. Pe Sos. Den. I Selatan of ben. Sept..20 | Pennsylvania Warehousing & Safe De- sine. ¢ ieee dae os 
Deposited Insurance Shares, cl. A (s.-a.)} 2% |Nov. 1} Holders = rec. cae. = _= ores: Piel eaecaae o> $14 Oes.. Hh Repaet of a0. Gagt. 98 
seed Tee. Mie. on tee i 4 : — 30 Holders of ree. Sept. 20 Pittsburgh-Erie Saw Corp. (quar.)--.-- 37%e.\Oct. 1 Holders ot rec. Sept. 20 
° : Corp. com quar.)-- ; . Sept. 20 | Plume & Atwood Mfg. (quar.).-.-_.-- 50c.|Oct. 1} Holders of rec. Sept. 
a ae ee i Holders of oom. Sent. 20 Paoumatiemeies Cun. nek tau: coco a Kc Oct. 1] Holders of rec. Sept. 23 
CT agg eggeenagee g oH wey Hold of rec. Sept.30 | Pollock Paper & Box pref. (quar.)...... OI9E WG. DOP ee ee 
.- ee ens eee es tos. mg ro Holders of rec. Sept. 30 Procter & Gamble Co., 8% pref. (quar.) - 2 vse 7 bt pe rec. Sept. 4 
m Foundries & Steel, Ltd. : : Provincial Paper, Ltd., pref. (quar.)_..| 1% : olders of rec. Sept. 
8% pre ae pinch + Seren aul 1 1| Holders of rec. Aug. 27 Prudential Tuvestors, tae, 36 of. (qu.)../ $14% |Oct. 15) Holders of rec. Sept. 30 
ie tad les... Sine ee Holders of rec. Sept. 23 Rath Packing, common (quar.) dE NES 50c./Oct. 1] Holders of rec. Sept. 20 
Domingues Ol Fi Bret sagt eater ize. Sept. Holders of rec. Sept. 24 Reece Folding Mach, (quar.)-..--.-.-- 5ce.;Oct. 1} Holders of rec. Sept. 16 
pave ty hg ee ef red (quar.).-- ne loc” 2 Holders of rec. Sept. 20 | Rice Stix Dry Goods Ist pref. (quar.)---| $1%|Oct. 1} Holders of rec. Sept. 15 
ena ba ee oe ee @ deccyier’ 2nd preferred (quar.).....--..-.---- $1%|Oct. 1| Holders of rec. Sept. 15 
D qT Pte a” ioe: Holders of rec. Sept. 23 | Riverside Silk Mills, Lid. class A... 25¢.\Oct. 1| Holders of rec. Sept. 15 
Duplan Silk pref. (quar.)_.-..... $2 Oct. olders . aon yaiee-ainieenaeis a ~ 
“Sano se 1} Holders of rec. Sept. 26 7% preferred (quar.)........-....-. 1| Holders of rec. Sept. 1 
ety Ey eee a 7 eee 1d of rec. Sept. 20 6% preferred (quar.).._..-.....-... 1) Hol of rec. .1 
Early & Daniels Co. common (quar.)-.-.. 25c. . 30| Holders . 14 . eel ~~ e-: Rater varetahie fe . ders = Sept. 
Eastern Steel Products, pref. (quar.)...| $134 |Oct. 1| Holders of rec. Sept. ed a : vn hd ‘alg gy : Lp ot wae ee. z= 
“ee myers siamese Cyan 50¢ 1| Holders of rec. Sept. 19 St. tae National Stockyards (quar.). 1 ders of rec. Sept. 25 
Eisetri ‘feourte pref. — ae: ‘lSept.30| Holders of rec. Sept.15 | St. Louis Rocky Mtn. & Pac. com. & pid. d 
asco’ Bromo-Seltzer, yay A eB au) Soe. Oct. - Holders of rec. Sept.15 | Sayers & Scovill Co., com. (quar. Sewvael H Holders of rec. Sept. 20 
Empire Safe Deposit Co., cap. stk. (du.)| 224 |Sept. 29| Holders of rec. Sept. 22a | _ Preferred (quarteriy) ist pref. (quar. - 1} Holders of rec. Sept. 19 
Eureka Standard Consol. Mining (qu.) - 3c.|Sept. 30) Holders of = ee a4 ¢ #2 ala 1} Holders of reo. 2 
Family Loan Society, Inc., pref. (quar.)| 874e.|Oct. 1] Holders po! = Sept. 10 Schwartz @ Cigar, =. oe es > po bon a. 4 
cog i ee ne mad yr 1 Holders of ree, Sept. 10 | Seagrave Corp. pref. (quar.)-...-.---- 1| Holders of rec. Sept. 20 
Sang ag a ET " t ; Shawmut Association cquar-) DE SR all ct. 1| Holders of rec. Sept. 16 
Famous Players Canadian Corp., no co/m. div|. action |taken. = et gen nes ae : 
’ Soo oie’ 1 oO 5 ee ee eee eee Singer Mfg. Co. (quar.).....--.-.---- pt. Holders of rec. Sept. 10 
Finan ee ears 777 M4 lOct. 1| Holders of rec. Sepe. 17 Slattery (E. T.) Co., pref. (quar)... 1| Holders of rec. Sept. 24 
First Dank Stock pong an tod dod ioe 1} Holders of rec. Sept.20 | Southern Acid & Sulphur pre’. (quar). 1% Oct. a Holders of ree. Sept. 26 
Go. of Fows bf. Gi----] 3 }4e-JOet- 1] Holders ot rec. Sept 38 Sponank Tiesk Fuad, toe Gece...) spe laeoe aot tates of te eet 
erie te Gee tees Ae 1} Holders of rec. Sept.15 | Standard Fuel Co., 64% (quar.)- 1 of rec. "Bb 
Flour Mills, pref. (quar.)-----..- $1% —_ 4 Zus Ce. 636 hr. (quar) 30] Easeers ot res. a og 
Geen th ks tak ete ae. eke] A I Holders f rec. 15 Star Ofl, Ltd. pref. quar. on magne 1} Holders of rec. Sept. 15 
Freiman (A. J.) Ltd. 6% cum. pf. (qu.).| 1% j|Oct. 1I| Ho be = ng = . - a pre — cr i Be f + 
Gannett Co. cum. pref. (quar.)......-. 1% jOct. 1) H ; Saal tate i ¢ a (qu... : ieee ba Sept = 
Ghee Ast Op tones er ey ae Oct. i] Holders of rec. Sept. 20 Taxiblyn (B.) Ltd. pref. (quar.).--.. 1| Holders of rec. Sept. 24 
po cee tee te eee ne ; t Holders of rec. Sept. 15 Texas Gulf Pro ARREST AES 15| Holders of rec. Sept. 30 
Good mar Tecttie Wiis baal. Gagan) =. Hold of rec. Sept. 20 Payable in stock..--.-.--.---------- 15| Holders of rec. Sept. 30 
Grand Ba ide Vacuieh C a St youn fac :. 30 olders of ree. Sept. 20 Textile Banking Co. (quar.).......-.-- 1} Holders of rec. Sept. 21 
Gaeuae the ‘vomethyoaatementa Br ’  * Holders of rec. Sept. 15 | Thompson’s Spa, Inc., pret. (quar)... . _1} Holders of rec. Sept. 10 
Grief (L. ye Bros 7% ory “(quar.)----- ii vi ‘loct. 1} Holders of rec. Sept. 20 ¢ Standard Mining (quar.) .-.-- be 30 Holders of rec. Sept. 17 
preferred aA ; Sept. 20 | Torrington Co. (quar.)_-..----..----- olders 0 Sept. 
Ham nae Pe er det fog ; Holders of rec. Sept. 20 Toronto Dairies Ltd. 7% pt. Ga. )---| 35e. . 15} Holders of rec. Sept. 8 
Hanibal nil Paper oe et + Oct. 20| Holders of rec Oct. 10 Trustees System of Baltimore { pref...... 1% Ge : wanes « rec. Sept. B 
Heyden den Chem! pref. (quar.).-...-- : ders . 75c.|Oct. ders of rec. Sept. 
f rec. Sept. 22 Preferred (quar.)....-..----------- 
Hick Dt thy lS unten *Tif loct. 1] Holders o ‘Trustees Indiana pret-------- Oct. 1| Holders of rec. Sept. 15 
Honing ag Oar. 7% vee fans a. L t4.— mex! scaled (pie ss apni ceiphS Pruntont tous caeobae errata G72 THe. Oct. 1] Holders of rec. Sept. 15 
ohinger . Gold * | _ Se.lOet. 6| Holders of rec. Sept. 22 | ‘Trustees System of Indianapoils pret--—- 1% Oct. 1 Holders of ree. Set. 15 
Holt Renfrew & Co., Ltd., pref. (qu.).--| $134 |Sept. 30} Holders of rec. Sept. (q et ee oo fF Be See 
House sold Fines Ce Oo. pay atnsags sets oe te “a Preferred A on bie SIN +i Oct. 1) Holders pe rec. Sept. 4 
oo “y “(quar Sept souus Opies m Disco count of 4 tn Oct. 1] Holders of rec. Sept. 
egy | hamlets P08| Oct. ib Holders of ree. Sept. 30 “ee pode woh aeons ice 43 Oct. 1} Holrers of rec. Sept. 15 
Hun : les. *poeloct, i] Holders of ree. Sept. 17 | ‘Trusttes System Service pref. (quat.)...| 2  |Oct. 1| Holders of rec. Sept. 15 
ter's of Del inc’ 7 pred, (aquar)| 1% foct. i} Holders of ree. Sept. 16 Union Twist Drill Co., com. (quar.)---.| _25e.|Sept. 30} Holders of rec. Sept. 20 
py at be Sew Sein oon See, eee lon. 1 Holders of rec. Sept. 15 7% preferred (quar.) Se Pat Cee 1% |Sept. 30] Holders of rec. Sept. 20 
t i yr ae + yaa stelocs, i| Holders of rec. Sept. 15 United Amusement, ci. A & B (quar.)..| 40c.|Sept.15| .......-.-.-.-..--.-- 
— vertinds prammied hel hmaes Be 9 1| Holders of rec. Sept. 15 United Linen Supply elass A (quar.)-.--| 87%c|Oct. 1] Holders of rec. Sept. 20 
| a ne = te ee neem we 1 Holders of rec. Sept. 15 United Loan Corp. (quar.)...-.------- $14% ;Oct. 1] Holders of rec. Sept. 20 
Ss nena r a camer "i et. 1 Holders of rec. Sept. 24 United Piece Dye ‘Works pref. (quar.).| $1% |Oct. 1] Holders of rec. Sept. 21 
IneOanh Dabbetioie tio: Maske tend..| SeelOes, tt Ineaines of woe. Sept.16 | United Shoe Machinery common (quar.)| 6234c\Oct. 5| Holders of rec. Sept. 20 
—— 5 ae Fi tinas| in tees t Holders of ree. Oct. 3 Preferred (quar.)...--.------------ 37}<c\Oct. 5] Holders of rec. Sept. 20 
1 ene th my ag Ne pel FB Holders of ree. Oct. 15 Universal Pictures Co., Ine., Ist pf.(qu.) Oct. 1| Holders of rec. Sept. 24 
: ee TS tit tens| tae lo i Holders of rae. S0n6.39 | Univers Prodacts.......-...--..-- 10c.|Oct. 1} Holders of rec. Sept. 26 
Investors Corp. (R. I.) 1st pref. (quar.).| $144 |Oct. Hol i of rec. Sept.20 | Upressit Metal oa. Corp., pref. (qu.)..| $2 |Oct. 1) Holders of rec. Sept. 15 
Irving Air Guute Oo, comuion (auar).-| l0e.\0ct. 2] Holders of rec. Sept.24 | Viee Bimut Corse Shae beat Gano. wc] 81% lock, 1) Erolaere of roe: Bene. 33 
iaunn r,t S J gy ls vette Soe loes: 1 Holders of rec. Sept.22 V Dusen-Harrinzton Ine pref. (qu.)} $1% |Oct. 1) Holders of rec. Sept. 20 
te eo" 15| Holders of rec. Oct. 1 Vertex Gus, onee k taeers... oe 624c.|Oct. 1] Holders of rec. Sept. 15 
Jewel Tea Co. (quar.)-...---.-------- oe oe tee Sh ee ae ee ek Wagner Elstérie Co. pret. Guat)... $1% |Oct. 1| Holders of rec. Sept. 20 
es eee on) ee ce 1| Holders of rec. Sept. 20 Aaa ............ 75c.\Sept. 20} Holders of rec. Sept. 13 
dite ae tees $2°¢ |Sont 30} Holders of rec. Set.15 | Weeden & Co. (Gu2t.)................ 60c.|Sept. 30| Holders of rec. Sept. 20 
Knapp Monarch $854 pret. (aa. ow sii<e — 1 Holders of rec. Sept. 19 Western Maryland Dairy $6 pref. (qu.).| $134 |Oct. 1) Holders of rec. Sept. 20 
Koloa Sugar Co. (quar.)...----------- Ag Pen ree oe Ws eee 25¢.|Oct. 31| Holders of rec. Sept. 30 
Lane tei 2 Corp Yo. (quar.)---- “is : a Hold of rec. Sept. 15 Weston Elec Instrument class A (qu.)_- 50c.;Oct. 1| Holders of rec. Sept. 23 
ee ee ne ee eee) Fe 1 olders of rec. Sept. 24 | wey berg Shoe Mfg. pref. (quar.)---| $1% |Sept.15| Holders of ree. Sept. 3 
my Diente neebeamoenans $2 Oct. I Holders of erc. Sept. 24 Whitaker ager Co pref. (quar.).-.-- $1% |Oct. 1) Holders of rec. Sept. 20 
ot Ey Sr eae SI” lows: 1 Hold of rec. Sept. 26 White Rock Mineral Springs com, (qu.).| 50¢.;Oet. 1] Holders of rec. Sept. 26 
Lawyers Title & Guaranty (quar.)_.-.-- $1 Oct. — beg 7 , Ro sae Seema OO. Set - tice tis 4 
Lawyers Westchester Mtge. & Title(qu.)} $1 jOct. 1 —- . = Sept. 0 it Di ferred — eendronceoetonty os oe ee os ee eee = 
Lazarus (F. & R.) & Co., common (qu.)- 10¢.|Sept. rs —— pe po Sept. = wen rere gos.) nn cs <<eemeneme ere Tian oes 
Lumbermen’s Insurance Co. (quar.).... $134 |Oct. ” ~~ __ Sept. oA Wishite Union 8 rane Gane — eooy-| 9128 (OS. Th ela Ot ee 
Machndtews £ Forbes common (au .z-| _ 25e.loct. 15| Holders of rec. Sept. 304 Winn Lovett Grocery Co.. cl. A (qu.)-.| 50c.|Oct. 1| Holders of rec. Sept. 20 
MacAndrews & Forbes common (qu.)--- site” Sen tat teeta en ee ie Soaitaell iets ne 1% |Oct. 1] Holders of rec. Sept. 7 
oipsiee Beant pref. (quar.) -- a $1 Oct. 1} Holders of rec. Sept. = Wisconsin Holding, Class A & B (quar.)! 17%c./Oct. 11 Holders of rec. Sept. 
Magma Copper Co. (quar.)_..---..---- 124%ejOct. 15| Holders 4 rec. aoe = ; 
Manbokeotie te ) yo aed ag nite Oct. | Holders of ree. Sept. 20 Below we give the dividends announced in previous weeks 
e ; a : o ted ; vide ( avi 
Gen tee | Seclines. 1 Edieeeton ne i and not yet paid. This list does not include dividends an- 
eG ee aa R - ‘ . : x , 
Moker A On A = wace Ota ‘Se Oct. 7 Holders of ree. Sept. 30 nounced this week, these being given in the preceding table. 
McKee (A. G.) class Ok Be Sa . ° . . 
McQuay Norris Mfg. Co. com. (quar.).-. 75¢c.;Oct. | Holders ~! rec. aoe = ROE : 
Mead Johnson & Co., common (quar.).. 75c.|\C*t. 1) Holders of rec. 4 2 Per J boots Closed 
Merck Corp. pref. (quar.)-.-.-----.-- $2 Oct. 1) Holders po rec. Sept. of Name of Compang Cent. |Payabdle. nclustee 
Matropolitan Paving Brick Go. (quar)-2| $1% |oct. 1} Holders of ree. Sept. 16 =e ey aay a 
Mercantile Amer. Realty 6% pref. (qu.)-| 134 |Oct. 15) Holders of rec. Oct. - Alabama & Vicksburg By. og ERS 3 Oct. 3 Holders of ree. Sept. 8 
Merchants Nat. Realty pref. A & B (qu.) $134 Oct. 1) Holders of rec. sews. 29 | Augusta & Savannah HE. (wa)~—----—- 224] 440 6°33} .-——------------n--n-ne 
Metal & Thermit Corp. pref. (quar.)....| $1%4 |Oct. Holders of rec. : a abe |Jan 6°83) = nnn “ao 
Mill Factors class A & B--Div, omitted. Fit Aa 29 | Banzor & Aroostook Wit. Ge..com. (@u.)| 60e|Oo. 1 Holders of feo. Aug. Sia 
Minnesota Min. & Mig. Co. (quar.) - - -- 16% re 15 Hol of rec. Oct 4 4 Preferred (qwar.) . .-.-------------- 50c Oct. 1 —— peng 16 
Morris (Philip) & Co., Ltd. (quar.).-.-. 5e. — : + oe rn = ae jo on Beech Creek RR. (quar ecccsgen ite] Oct. R Holders of ree. Bene. 16 
wn nae Glee tos. *25¢.\Sept. 15] Holders of ree. Aus. 31 | Belgian National Rys. Co. Amer shs--—- Sept. 30| Holders of rec. Aug. 31a 
National Pinanoe of Amer. com. quar] 18eOet. 1] Holders af ree. Sept. 10 boston & Providence RE. Co. (quaz)..|  2%|0es. 1] Holders of ree. Sept. 20 
Pre “quar.) & Bxtia.—- | 15¢.|Oct. - Sept. 10 | Boston & ‘pref --| 2 |Ocet. 1) Holders of rec. Sept. 1 
Preferred (quar.) & Extra_......-.-- 15c./Oct. 1) Holders of rec. Sept. Pacifie Ry Co.. pref (s -a.) -- 4 of reo. 3 
National Lorie, pret. fauai J------— Sh loere 80] Holders ct ret: Se0t 35 | Caroutm Cinenfetd & Ohio quat.j-----| 1, Oct. 10) Holder of Fes. Sot. 80 
National Sewer Pipe Co. 14d. (quar). 30¢.|Sept. 15| Holders of rec. Aug. 81 | -Stambed certificates (quar.)..-.----- 50e.|Oct. 1] Holders of ree. Sept. 8 
one A en en -"| Gee lnens: 1B} Welders of tee, Ban: 91 Cee eee & Ohio hy. Co... com. (au.).|425se.|Oet. _1| Holders of ree. Sept. 8 
op Capi te phe ay tg : ’ 3 ‘ Chesapea - 7 lg Oe oe a 
Nation Wide See. Go. tne. att, (au) "ide |Oet. 1] Holders of ree. Sent. 15 Cincinnati Union Porm. 6% pref. (qu). 14! ot "1| Bakcene of nee. Sept. = 
New Englanc y bret. -| $2 [Oe f rec. Sept.15 | Cincinnatt ichiga $ “=| 2° |Oet: 1| Holders of ree. Sept. 15 
New England Equity pref. (quar.)----.- $2 jOct. 1 Holders of rec. Sept. Dayton & Michigan RR.., pref. (quar.)-- ‘ Sept. 15 
Wowkarry (J. 5.) Meaty 636% if. (ae)-| B% pov. Bi esses ores. oe Common semi-annual ....-......-- 156 Oct, 1) Holders of rec. Sept. 15 
ceri te Bx ant as. 2° lOct. 1} Holders of ree. Sept. 30 | Delaware & Hudson Co.---- aacas| 3” fom 1] Helere 06 en. Sent. 
Nor li Warn. Steammb at Go. Cai) 83 Oct: 1] Holders of ree. Sept. 20 ie ii te Cutengo Ri. Go, (quar) hows $1% |Oct. 3| Holders of rec. Sept. "= 
orfolk & Wash. Steambo . )- rt. . . olie Ge. aie ym © ree. Sens. 
Northind Grevhousd ie bre (Gi) 813 let: | Holder of fee emt 28 | MACK I C°sCh art fay | sbi [Bet I} Holder of fee. Sep: 
Saeeietins Ieasemneadiantees tae: : lders of rec. Sept. 20 oe See - “_ | 1% |Oct. 1| Holders of ree. Sept. 
Northwest Bancorporation com. (quar.)- 15c./Oct. 1 ey : - pa 7 N.Y. Lack. & West. Ry. (quar.)..... -- 3% Oct. 1) Hol of ree. Beps. 15 
on ey lb. yl a eens *°5c. |Sept. 30] Holders of ree. Sept.20 | Newark & Bloomfield RR. (s.-a.) --—_-- 1% |Oct. 1] Holders of ree. Sept. 26 
pg wrrenag- eg edn gp ieee MA abe Be en Sept. 15 | Peterborough RR. (semt-ann.)..-....- is (Oe. t Ran fe ee 
Old Colony Trust Assoc. (quar.)...-.-- 15¢c.|Oct 1| Holders of rec. ® Pittsburgh Bessemer & Lake Erie, com_- 2 H ders of vee. Sept. 36 
Oneita Knitting Mills, com. (quar.) -.-- ot x pees 7 ey . one. eoes. 4 Pitsbe Ft. Way & Chic., com. (qu.)... 1% Oct. Holders of ree. is 
Preferred (quar.) .....-------- --- . ‘ c sommon (quar.)------------<----- of ree. Sept. 
Ontario Mig. Co. comiimon (quar.)------ 12}4|Qct. 1) Holders of reo. Sept. 20 a tanaeeaemeeen 13 lock. “4 Holders of ree: Sept. 10 
Preferred (quar.).----------------- $1%4 eng 1| Holders of rec. Sept. 15 Preferred (quar.)----— ~~~ ~~~ ane ae 50c. |Oct. 13] Holders of rec. Sept. 22 
eee ene elie Co. (duu). ..| 50e.\ct. 1| Holders of ree. Sept. 20 | Reading Co., 2d preferred (quar. ur.)---| 134 |Oct. 1] Holders of ree. Sept. 1a 
Postite Dubdal Lite tes. Os (avr ----| Sracioes, 11 Mabioes OF tan tek Union Pacitie RR. Co., com. (ua )---| 3”* loss. 1| Halders of sos. Gaps. la 
ze-Hersey Tubes, pre )-- 7 . er ate 9 OS * RE TT i RI SP TIE - So 
PeCommon quar.) 75e |Oct. 1) Holders of rec. Sept.21 | Shure Shreveport & Pacific Ry.(s.a. 214 Oct. 1] Holders of ree. Sept. 8 
Parker (S. C.) & Co. class A—Div. omitt od. 4 Sg, 15| Holders of rec. Aug. 31 Preferred (®. @.) ------------------- ° 
Paton Mfg. Ltd. pref. (quar.)___---.-- $1%4 ept. 15 4 a olde Sept 
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* Per | When Closed Per | When ' Books Closea 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclustes. 
m) (Concluded). Public Utilities. (Continued). 
vat eo Sn a Canal (quar.).--| 2% |Oet. 10) Holders of ree. Sept. 20 | Kan. City Pr. & Lt. Go. ol. B pt. (qu.)--| $134 |Oet. 1] Holders of ree. Sept. 14 
semi-annual)..... 3 Oct. 15] Holders of rec. . Kings Lighting + com. (quar.).- - olders : . 
Warren RR. (N. J.) (semi-annual) s e...© 1% |Oct. 1| Holders of rec. Sept. 19 
Public Utilities. ie a : pp S rec. Sept. 3 
bama Power Co., $7 pref. (quar.)..--| $134 |Oct. 1| Ho.ders of rec. Sept. 15 : : olders of rec. Sept. 
ae (quar) Shea ed $134 |Oct. 1] Holders of ree. Sept. 15 fiée.|Sevt. 30] Holders of ree. Sept. 15 
$5 preferred (quar.).-.------------- $1% ae : — - rec. Oct. 15 144 |Sept. 30) Holders of rec. Sept. 15 
Elec. a com. (quar.)..-. 5c. » olders of rec. Sept. 14 
ge  Yaapeesipine® $1% |Nov. 1) Holders of rec. Oct. 8 1% jOct. 1) Holders of rec. Sept. 16 
American Power & Light $6 pref. “(qu.).-| $1% |Oct. 1] Holders of rec. Sept. 9 6% series B preferred (quar.)-------- 1% [Oct. 1] Holders of rec. Sept. 16 
$5 preferred (quar.)..-------------- $144 |Oct. 1] Holders of rec. Sept. 9 | Louisville G. & E. (Del.) cl. w com.(qu.)| 43%c.|Sept. 24) Holders of rec. Aug. 31 
Amer. Superpower Corp. Ist pf.--....-- p33 jOct. 1) Holders of rec. Sept. 1 Class B common (quar.).....----..- %c.|Sept.24| Holders of rec. Aug. 31 
American Telep. & Teleg. (quar.).----- 2% \Oct. 15] Holders of rec. Sept. 20a | Malone Licht & Power com. monthly-.--_ 15¢.|\Sept. 30} Holders of rec. Sept. 20 
Amer. Water Works & Elec. Co., Inc— Maritime bg & Tel. Co., 7% pf. (qu.)|t17%cjOct. 1) Holders of rec. Sept. 15 
commen NS REE Pre neai 50c.|\Nov. 1} Holders of rec. Oct. 7 CAN) 0. cco atneuccessanaaiadhe £20c.jOct. 1] Holders of rec. Sept.15 
$6 lst preferred (quar.)-------.---- $134|Oct. 1! Holders of rec. Spet. 9 | Memphis Natural Gas Co. $7 pf. (qu.)_-| $13 |Oct. 1] Holders of rec. Sept. 20 
Appalachian y= ae $7 pref. (qu. )--| $1% |Oct. 1] Holders of rec. Sept. 6 Memphis Pow. 2 bg Co., $7 pf. (quar.)| $1% |Oct. 1] Holders of rec. Sept. 17 
$6 preferred (quar.)...---.--------- $1% |Oct. 1) Holders of rec. Sept. 6 | $6 preferred (quar.)-.-----------.-- $1% jOct. 1] Holders of rec. Sept. 17 
Pe 4 seat y Lig Co. $7 pref.(qu)| $1% j|Oct. 1] Holders of rec. Sept. 15 Metropolitan Edison ‘Co. $7 pref. (qu.)__| $1% jOct. 1] Holders of rec. Aug. 31 
$6 preferred (quar.)..-.---.--.------ $144 [Oct. 1] Holders of rec. Sept. 15 $6 preferred (quar.)........-.....-- $1% jOct. 1) Holders of rec. Aug. 31 
ieee Hydro-Elect. 1% pref. (quar.)-- 1%\Oct. 1 iders of rec. Sept. 10 $5 preferred (quar.)_...---...-..-.. $14 |Oct. 1] Holders of rec. Aug. 31 
6% preferred (quar.)...------------ 14%4|Oct. 1] Holders of rec. Sept. 10 Mississippi River Power, pref. (quar.)_.| $144 |Oct. 1) Holders of rec. Sept. 15 
Bell Telephone Co. of Can., com. (qu.)-| $1%jOct. 15} Holders of rec. Sept. 23 Mohawk Hudson Pow. Corp. pf. (quar.)| $1%|Nov. 1] Holders of ree. Oct. 15 
Bell Tel. of Penna, 644% pref. (quar.)..| 1% |Oct. 15| Holders of rec. Sept. 20 2nd preferred (quar.).-----------.-- $1%|Oct. 1) Holders of rec. Sept. 15 
Binghamton Lt., Sis. de POM, OBL. CL OLIE POR. UT one cndmancecsoctecns- Monongahela Valley Water 7% pf. (qu.)| 1% |Oct. 15) Holders of ree. Oct. 1 
$5 preferred (quar.)---------------- S13E 1006. Bh cemmoccccoreranawae~ Monongahela West sag Publ Serv. Co. 
Boston Elevated Ry. com. (quar.)....| $14 |Oct. 1{ Holders of rec. Sept. 10a 7% preferred (Quar.)....-------....- 1% jOct. 1) Holders of rec. Sept. 15 
Brazilian Trac., Lt. & Pow. pref. (qu.)..|($1% |Oct. 1} Holders of rec. Sept. 15 Mutual Telep. (Hawail) (monthly) -..... 8¢e.j|Sept. 20} Holders of rec. Sept. 10 
Bridgeport Gas Light (quar.).---.---- 60c.|Sept. 30) Holders of rec. Sept. 16 Nassau Suffolk Ltg. Co., 7% pf. (qu.)-.| 1% |Oct. 1] Holders of rec. Sept. 16 
British Columbia Power cl A (quar.)...-| ¢50c.|Oct. 15} Holders of rec. Sept.30 | New England Gas & Elec. Association— 
a & Queens Transit Corp.— $5% preferred (quar.)....-....---.. $1%|Oct. 1) Holders of rec. Aug. 31a 
$6 preferred (quar.)--..------------ $1% |Oct. 1] Holders of rec. Sept.15 New England Power Assoc. com. (quar.)| 50c.jOct. 10) Holders of rec. Sept. 30a 
Brooklyn Union Gas (quar.)--.--.----- $1% |Oct. 1} Holders of rec. Sept. 1 PRONTOR. (GURE) Qn os csmcsccgeccdes 50c.;Oct. 1] Holders of rec. Sept. 9a 
Buffalo, Niagara & Eastern Pow. Corp. 6% preferred (quar.)_.-...--.--...-- 1% {Oct. 1) Holders of rec. Sept. 9a 
ry SS RE re cee 40c./Sept. 30} Holders of rec. Aug. 31 New Engl. Power Co., pref. (quar.)._... $1% |Oct. 1] Holders of rec. Sept. 9 
Preferred (quar.)-....------------- 40c.;Oct. 1] Holders of rec. Sept. 15 New Engl. Telep. & Teleg. Co. (quar.)..| $2 Sept. 30) Holders of rec. Sept. 10a 
$5 preferred (quar.)-.-------------- $1% |Nov. 1] Holders of rec. Oct. 15 New Jersey Power & Lt. $6 pref. (quar.).| $144 |Oct. 1) Holders of rec. Aug. 31 
Cal. Elec. & Generating, 6% pref. (qu.)} 1% jOct. 1] Holders of rec. Sept. 6 $5 preferred (quar.)...............-. $14 ct. 1| Holders of rec. Aug. 31 
Calgary Power Co., Ltd., com. (quar.).-| 134 jOct. 1] Holders of rec. Sept. 15 New Jersey Water Co. 7% pref. (quar.). 1%\Oct. 1] Holders of rec. Sept. 20 
Can. North. Pow. Corp., Ltd.,com.(qu)| 20c.jOct. 25) Holders of rec. Sept. 30 New York Power & Light Corp.— 
7% cum. preferred (quar.).--------- 1% |Oct. 15} Holders of rec. Sept. 30 7% preferred (quar.)...-.....-..-.- 1% |Oct. 1) Holders of rec. Sept. 15 
Central Illinois _ Co. 6% pref. (qu.)} 1% jOct. 1) Holders of rec. Sept. 15 $6 preferred (quar.)....-.....-.--.- $1% jOct. 1) Holders of rec. Sept. 15 
7% preferred (quar.).---------.---- 1% jOct. 1) Holders of rec. Sept. 15 New York Steam Corp., $7 pref. (qu.).-| $1% |Oct. 1) Holders of rec. Sept. 15 
Central I Il. Public Serv. pref. (quar.)...| 14 |Oct. 15|dHolders of rec. Sept. 20 $6 preferred (quar.)_...-_.-.......- $1% |Oct. 1] Holders of rec. Sept. 15 
Central Maine Pow. 1% pref. (quar.)...| 1% jOct. 1] Holders of rec. Sept. 10 New York Telep. 64% pf. (quar.)__.-| 1% |Oct. 15] Holders of rec. Sept. 20 
6% preferred Lorne. Dash: dlls atawiaticaneannne 1% |Oct. 1] Holders of rec. Sept.10 | Newark Tel. Co. (Ohio) 6% pref. (quar.)| 134 |Oct. 10] Holders of rec. Sept. 30 
$6 preferred (quar.)-.-....----------- $1% |Oct. 1) Holders of rec. Sept. 10 Newport Electric Corp. 6% pref. (qu.)__| 1% jOct. 1] Holders of rec. Sept. 15 
Cincinnati & Sub. Beil Tel. Go. (quar.)--! $1.13)Oct. 1! Holders of rec. Sept. 20 Niagara Hudson Pow. Corp. com. (qu.) - 30c.iSept. 30} Holders of rec. Aug. 24 
Citizens Passenger Ry. (Philadelphia).-| $344 |Oct. 1; Holders of rec. Sept. 20 North Amer. Co., com. (quar.).......- I2% jOct. 1) Holders of rec. Sept. 6 
Citizens Water Co. (Pa.) (quar.)--.---- $1% |Oct. 1) Holders of rec. Sept. 20 NE Sc cele s cacicinesaicnns ids 75¢e. Oct. || !folders of rec. Sept. 6 
Cleveland Ry. (quar.)---------------- $1% |Oct. 1) Holders of rec. Sept. 25 North Shore Gas, pref. (quar.)-.....--. 1% |Oct. 1, Holders of rec. Sept. 10 
Clinton Water Works 7% pref. (quar.)..| 1% |Oct. 15| Holders of rec. Oct. 1 Northern Ontario Pow. Co., -, com. 50¢c.,Oct. 25) Holders of rec. Sept. 30 
Commonwealth & Southern Corp.— 6% cum. preferred (quar.)......-..-. 1% |Oct. 25] Holders of rec. Sept. 30 
$6 erred (quar.)----.----.------ $1%% |Oct. 1) Holders of rec. Sept. 9 | Nova Scotia Light & Power ord. (quar.)_| $1 Oct. 1] Holders of rec. Sept. 17 
Commonwealth Utilities— Ohio Edison Co., $5 pref. (quar.)_.--.--. $1% j|Oct. 1] Holders of rec. Sept. 15 
Common, class A & B (quar.)..----- .|Sept. 30) Holders of rec. Sept. 15 $6 preferred (quar.)...........-----. $14 |Oct. 1] Holders of rec. Sept. 15 
Preferred A (quar.)-.-.------------ $1% |Oct. 1) Holders of rec. Sept. 15 $6.60 preferred (quar.)........-..-- $1.65;Oct. 1] Holders of rec. Sept. 15 
Preferred 2 pe enw adeonescorace $1% |Oct. 1] Holders of rec. Sept. 15 $7 preferred (quar.)................ $1% - 1} Holders of rec. Sept. 15 
Preferred C (quar.)---------------- $1% |Dec. 1) Holders of rec. Nov. 15 $7.20 preferred (quar.).-....--.-..- $1.80;Oct. 1] Holders of rec. Sept. 15 
Commonwealth Waser & Light Co.— Ohio Elec. Power Co. 1% pref. (quar.)_.| 134 j|Oct. 1) Holders of rec. Sept. 15 
$6 preferred (quar.)..-.------------ $134 |Oct. 1} Holders of rec. Sept. 20 6% preferred (quar.)............-- 1% jOct. 1] Holders of rec. Sept. 15 
$7 preferred (quar.)-.-------------- $1% |Oct. 1) Holders of rec. Sept. 20 Ohio Public Service C rh 7% pt. (mo.).|58 1-3cjOct. 1] Holders of rec. Sept. 15 
Connecticut Elec. Serv. Co., com. (qu.)| 75c.j/Oct. 1| Holders of rec. Sept. 15 6% preferred (monthly)............ 50c jOct. 1) Holders of rec. Sept. 15 
Consolidated Gas (N. Y.). 5% pt, (qu.) 1% |Nov. 1} Holders of rec. Sept. 30 5% preferred (monthly) ----........ 412-3c/Oct. 1] Holders of rec. Sept. 15 
Consol. Gas., Elec. Lt. & Pow .(Balt.)— Orange & el ee Co.,7% pt.(qu.)} 1% |Oct. 1] Holders of rec. Sept. 25 
90c. |Oct. 1) Holders of rec. Sept. 15 6% preferred (quar.).-............. 1% jOct. 1] Holders of rec. Sept. 25 
$1%4'Oct. 1) Holders of rec. Sept.15 | Otter Tail Power (Del. , - pref. (quar.).| $134 |Oct. 1] Holders of rec. Sept. 15 
$1%4,Oct. 1] Holders of rec. Sept. 15 $5 preferred (quar.)........-.-... $1% |Oct. 1] Holders of rec. Sept. 15 
$1%|Oct. 1) Holders of rec. Sept. 15 Pacific Tel. & Tel. pork Rae (quar.)....| $1%|Sept.30| Holders of rec. Sept. 20 
14%jOct. 1] Holders of rec. Sept .15 PO SE ics be cae aadiianwmered $1%4|Oct. 15] Holders of rec. Sept. 30 
1%/Oct. 1] Holders of rec. Sept. 15 Panama Pew & Lt. Corp., 7% pf. (qu.)-_ 1%jOct. 1] Holders of rec. Sept. 15 
1.65 |Oct. 1] Holders of rec. Sept.15 | Peninsular Telephone com. (quar.)..... 35¢.jOct. 1] Holders o. rec. Sept. 15 
1%{|Oct. 1 ders of rec. Sept. 15 COR CNN ng ne eacnmwiimnesdn 35e.|Jan 1°33) Holders of ree. Dec. 15 
50c. |Oct. 1] Holders of rec. Aug. 15 7% preferred —. ll lachlan crite 1% |Nov. 15| Holders of rec. Nov. 5 
6.6% preferred ( ly) 55c. |Oct. 1] Holders of rec. Sept. 15 7% NN I icine co mmae cme 1% |2 15°33] Holders of rec. Feb. 5 
Continental Gas & El. "Corp. com. (qu.)| $1.10}Oct. 1] Holders of rec. Sept. 12a | Penn tral Tienes & Power $5 pf.(qu.).| $144 |Oct. 1] Holders of rec. Sept. 10 
28 BD ~2- 0 ~ <= ecdepenenqe $1.80}/Oct. 1] Holders of rec. Sept. 12a $2.80 preferred (quar Oc.jOct. 1] Holders of rec. Sept. 10 
7% odemed SS Ee 1% |Oct. 1) Holders of rec. Sept. 12a | Penna. Pow. & Lt. Go. Pe pf. (quar.).._. Oct. 1] Holders of rec. Sept. 15 
Cuban Telephone Co., ref. (quar.)-...| $134 |Sept. 30] Holders of rec. Sept. 15a $6 preferred (quar 1 Oct. 1] Holders of rec. Sept. 15 
Dayton Power & Light 8% pt. (mthly.)- 50c./Oct. 1) Holders of rec. Sept. 20 $5 preferred (quar. } ie soceh ibis dibeehili inhale $144 |Oct. 1] Holders of rec. Sept. 15 
Detroit Edison Co., cap. stock (quar.).| $144 |Oct. 15| Holders of rec. Sept. 20 Pennsylvania Tel. Corp., pref. (qu.)._...| $134 |Oct. 1] Holders of rec. Sept. 15 
Diamond State Tel. Co. 634% pt. (qu.) -| 1% |Oct. 15| Holders of rec. Sept. 20 Pennsylvania Water & Pow. Co. (quar.)} 75c.,Oct. 1 of rec. Sept. 15 
Duke Power poke common (quar.)-.---- 1% |Oct. 1] Holders of rec. Sept. 15 Peoria Water Works Co. 7% pref. (qu.). 1%j|Oct. 1] Holders of rec. Sept. 20 
Preferred (quar.)..---..--.-------- 1% |Oct. 1] Holders of rec. Sept. 15 Philadelphia Co., $5 cum. pref. (quar.).| $144 |Oct. 1] Holders of rec. Sept. 1 
Duquesne Liga Gs Co. 5% 1st pref. (quar.)} 134 |Oct. 15) Holders of rec. Sept. 15 $6 cumulative preferred (quar.)--....- 1% jOct. 1) Holders of rec. Sept. 1 
Eastern Gas & thes are yrs 6% pt. (qu.)-| 134 |Oct. 1] Holders of rec. Sept. 15a ree. Pow. Co. 8% pf. (qu.)| _50e.jOct. 1 of rec. Sept. 10 
4% % prior preferred (quar.)....--.- 1% |Oct. 1] Holders of rec. Sept. 15a | Phila. Traction Co., capital stock (s.-a.)| $2 Oct. 1° Holders of rec. Sept. 10 
Eastern New Jersey rower 6% am (qu.)-| 134 ;Oct. 1) Holders of rec. Sept. 15 Certificates of deposit Tied tie dudiindiniid $2 Oct. 1; Holders of rec. Sept. 10 
El Paso Elec., 7% pref. (quar.)-.------ 1% |Oct. 15] Holders of rec. Sept. 30 | Ponce Elec. Co., pref. (quar.).......... 1% jOct. 1) Holders of rec. Sept. 15 
Electric Bond & Co., th (quar.)-| S134 |Oct. 15| Holders of ree. Sept. 6 | Porto Rico Power Co., Ltd.,7% pt. (qu.)} 1% |Oct. 1] Holders of rec. Sept. 15 
$6 preferred ey © ecncceccccecene $134 |Nov. 1] Holders of rec. Oct. 5 Power Corp. of Canada, Ltd.— 
$5 preferred (quar.)-.-..--.--------- $1 |Nov. 1] Holders of rec. Oct. 5 6% cum. pref. (quar.).............. 11% |Oct. 15] Holders of rec. Sept. 30 
Electric Pow. a Light Gor. $7 pt. (qu.)| $1% jOct. 1) Holders of rec. Sept. 6 6% non-cum. pref. (quar.)_......... £14 |Oct. 15} Holders of rec. Sept. 30 
$6 preferred (quar.)..-.-....---.---- $13 |Oct. 1] Holders of rec. Sept. 6 | Public Service Co. of Colersda—— 
Empire Power Corp. $6 pref. (quar.)--] $1}4|Oct. 1) Holders of rec. Sept 16 7% preferred (monthly) -,---------- 58 1-3cjOct. 1) Holders of rec. Sept. 15 
Engineers Pub. Serv. Co., com. div. omit|ted. 6% preferred (monthly)....-......- 50c j|Oct. 1) Holders of rec. Sept. 15 
preferred (quar.) ..-..------------ $134 |Oct. 1) Holders of rec. Sept. 19 5% preferred (monthly)-_-..-......- 412-3cjOct. 1] Holders of rec. Sept. 15 
$544 preferred (quar.) ..-.-.------.-- $1% |Oct. 1) Holders of rec. Sept.19 | Public Service -of N.J., {qu.)} 80c./Sept. 30} Holders of rec. Sept. 1 
$5 preferred (quar.)-_...------------ $14 |Oct. 1}| Holders of rec. Sept. 19 preferred (quar.)...............- $144 |Sept. 30) Holders of rec. Sept. 1 
Becanaba (Mich) P & Tr. 6% pf.(qu.)-| 1}4)Nov. 1) Holders of rec. Oct. 27 7% preferred (quar.)......-..-..--.- 1% |Sept. 30] Holders of rec. Sept. 1 
Federal Lt. & Traction Co.,com. (qu.).-| 25c.jOct. 1] Holders of rec. Sept. 20a &% preferred oun.) ins dblianipceiveaiastaaatel 2 |Sept. 30] Holders of rec. Sept. 1 
Common (payable in com. stock) ..---. til Oct. 1] Holders of rec. Sept. 20a Sa, Seeterred (em sii i ab eiatnisibenth 50c./Sept. 30} Holders of rec. Sept. 1 
Fifth Avenue Bus Securities Corp. Ga )- 16c.|Sept. 29} Holders of rec. Sept. 15 Public Serv Ta Gas 7% pref. (quar.)_ 1%|Sept.30] Holders of rec. Sept. 1 
Light & Power $6 pref. (quar.).-| $134 |Oct. 1] Holders of rec. Sept. 20 $5 preferred (quar.)...------...-..- $14|Sept.30| Holders of rec. Sept. 1 
Frankford & Southwark Phila. Pass. Ry. Queens Bor. Gas & El. 6% pref. (quar.).| 134 |Oct. 1] Holders of rec. Sept.16 
Co. (quar.) 1 ae. Cereces ofrentals).| $444 |Oct. 1] Holders of rec. Sept. 1 Richmond Water Works 6% pf. (qu.).--| 144 |Oct. 1] Holders of rec. Sept. 20 
General Gas & Elec. Corp., $7 pf. A (qu.)|g$1% |Oct. 1] Holders of rec. Sept. 9 Rochester uar $1% ‘Oct. 1) Holders of rec. Sept. 20 
2 A wa nnn =~ ~~~ ----~-- = g$2 =|Oct. 1) Holders of rec. Sept. 9 1% ,Oct. 1] Ho’ders of rec. Sept. 20 
Georgia Power Co. $6 pref. (quar. $134 j|Oct. 1) Holders of rec. Sept. 15 3 jOct. 1) Holders of rec. Sept. 2 
$5 preferred (quar.)-....----.-- $1 |Oct. 1) Holders of rec. Sept. 15 2 Oct. 1] Holders of rec. Sept. 2 
Gold & Stock Telegraph (quar.) 1% jOct. 1) Holders of rec. Sept. 30 1% |Oct. 1} Holders of rec. Sept. 2 
Gt. Western Power Ams yy 7% pf. (qu Did 1% jOct. 1] Holders of rec. Sept. 6 1% j|Oct. 1] Holders of rec. Sept. 2 
6% preferred (quar.).-.....--------- 1% |Oct. 1) Holders of rec. Sept. 6 1% |Oct. 1] Holders of rec. Sept. 2 
Greenwich Water 8% "pref. (quar.)...-- 1% jOct. 1] Holders of rec. Sept. 20 % $144 |Oct. 1) Holders of rec. Sept. 6 
Gulf Power Co., $6 pref. (quar.)-...---- $134 j|Oct. 1) Holders of rec. Sept. 20 a $3 |Oct. 1] Holders of rec. Sept. 1 
Hackensack Water Co. cl A \ pref, (qu.) --| 4334¢.|Sept. 30] Holders of rec. Sept. 16 | South Carolina Power Co. $6 pref. (qr.)-| $13s|Oct. 1| Holders of rec. Sept. 15 
Hamburg Electric Co., bearer shares...) 834 |Oct. 6)_-....-..-.2-------.-- South Pitts. Water Co. 6% pf. (qu.)----| 134 |Oct. 15] Holders of rec. Oct. 1 
Amer. dep. rets. for bearer shares...| 834 |Oct. 15|.......----..-...----. 7% preferred (quar.)............... 1% |Oct. 5| Holders of rec. Oct. 1 
Illinois Bell Telephone Co. (quar.)...-- $2  |Sept.30| Holders of rec. Sept. 29 | Southern & Atlantic ‘Teles. PN, EGG 62clOct. 1] Holders of rec. Sept. 15 
Illinois Power Co., 6% pref. (quar.)..--| 134 |Oct. 1] Holders of rec. Sept.15 | So. Cal. Edison Co., Ltd. orig. pf. (qu.).| 50c.|Oct. 15] Holders of rec. Sept. 20 
7% preferred (quar.)..-..----.------ 1% jOct. 1) Holders of rec. Sept. 15 5% % series C pret. NS Ss GE 34%c./Oct. 15) Holders of rec. Sept. 20 
Indiana & Mich. Elec. Co. 7% pt. (ar.)-| 13% jOct. 1) Holders of rec. Sept. 6 Southern Canada ty Ag. cum.pf.(qu)} 14 |Oct. 15} Holders of rec. Sept. 20 
6% preferred (quar.)........-.----- 1% |Oct. 1) Holders of rec. Sept. 6 Southern Indiana Gas & Electric Co.— 
Indianapolis Pow. & Lt. pref. (qu.).| 134 j|Oct. 1) Holders of rec. Sept. 6 7% preferred (quar.)..........--.-- 1% |Oct. 1] Holders of rec. Sept. 15 
64% pores (quar.)_.-.-.------- 1% |Oct. 1) Holders of rec. Sept. 6 6% preferred (quar.).....---------- 1% |Oct. 1) Holders of rec. Sept. 15 
Indianapolis Water Co., 3% pref. ae )-| 134 |Oct. 1| Holders of rec. Sept. 12 6.6% preferred (quar.)......-..---- 1.65|Oct. 1] Holders of ree. Sept. 15 
Internat. Hydro-Elec. pref. (quar.) ~~. -.- 87}4c.\|Oct. 15! Holders of rec. Sept. 26a | Southwestern Bell ee 7% pt. (qu.)-| 1% jOct. 1) Holders of rec. Sept. 20 
International Ocean Teleg. me sn cileinnil $1%% |Oct. 1) Holders of rec. Sept. 30 Southwestern Gas & El. Co.7% pf. (qu.)} 1% |Oct. 1] Holders of rec. Sept. 15 
International Superpower Corp. (quar.).| 12%c\Oct. 1) Holders of rec. Sept. 23 8% preferred (quar.)...-.-..------- Oct. 1] Holders of rec. Sept. 15 
International Utilities, $7 pref. (qu.) ---| $134 |Nov. 1) Holders of rec. Oct. 15a | Springfield G. & E. "CO., pf. ser. A (qu.).| $13 |Oct. 1} Holders of rec. Sept. 15 
$334 preferred (quar.)....--.-.----- 8734¢.|Nov. 1) Holders of rec. Oct. 15a | Tennessee Electric Power Co.— 
$134 preferred (quar.)--.--..------- 4334c./Oct. 15) Holders of rec. Oct. la 5% preferred (quar.).....---------- 1% |Oct. 1) Holders of rec. Sept. 15 
Interstate Power Co. $6 pref. (quar.).-| $144 |Oct. 1) Holders of rec. Sept. 15 6% preferred (quar.)...------------ 14% j|Oct. 1) Holders of rec. Sept. 15 
$7 preferred (quar.) -.-...---.---.-- $1% |Oct. 1} Holders of rec. Sept. 15 7% preferred (quar.)...---------- 1% |Oct. 1}] Holders of rec. Sept. 15 
Jersey Central P. & & LS % pref. (qu.) -- 1%|Oct. 1) Holders of rec. Sept. 10 7.2% preferred (quar.)....--------- i 4-5}Oct. 1) Holders of rec. Sept. 15 
6% preferred (quar.)...-.-.-------- 1}4|Oct. 1} Holders of rec. Sept. 10 6% prefe-red (monthly).._....------| 50c.|-ct. 1) Holders of ree. Sept. 15 
7% preferred (quar.)....---.------- 1%|Oct. 1) Holders of rec. Sept. 10 7.2% preferred (.aontoly) - - -- 6uc./Oct. 1) Holders of rec. Sept. 15 
Joplin Water Works Co. 6% pref. (quar.)} 134 |Oct. 15) Holders of rec. Oct. 1 Toledo Edison Co. 7% pref. (monthly) -- 58 1-3c'Oct. 1} Holders of rec. Sept. 15 
Kansas Electric Power 7% pref. (quar.).| 134 |Oct. 1] Holders of rec. Sept. 15 6% preferred (monthly) -_...-.------- pa Pe 1| Holders of rec. Sept. 15 
6% preferred (quar.)-...-..-------- 1% \Oct. 1! Holders of rec. Sept. 15 5% preferred (monthly).-.-..-..----- 412-3ci\Oct. 1) Holders of rec. Sept. 15 

































































































Volume 135 Financial Chronicle 1951 
Per When Closed. Per When Books Closed. 
Name of Company. Cent. |Payabile. Days Inclustoe. Name of Companjg. Cent. |Payable Days Inclusive. 
Public Utilities (Concluded) . Miscellaneous (Continued). 
Tri-Continental Corp. $6 pref. (quar.)..| $144 j|Oct. 1] Holders of rec. Sept. 16a | Canada Permanent Mtge. (quar.)..-.-- Oct. 1] Holders of rec. Sept. 15 
Union El. Lt. & Pr. Co. (Iil.) 6% pf.(qu.)} 1% |Oct. 1] Holders of rec. Sept. 15 Canadian Celanese, Ltd., 7% pf. (qu.)-.}| 134 |Sept.30) Hoiders of rec. Sept. 17 
Union El. Lt.&Pr.Co. awe )7% pt. (qu.)} 1% jOct. 1] Holders of rec. Sept.15 | Canadian Cottons, Ltd., pref. (quar.)...| 144Jaju.1Oct4| Holders of rec. Sept. 17 
6% (quar 1% |Oct. 1] Holders of rec. Sept. 15 Canadian Gen Gen. Elee. -. Ltd.,com.(qu.)} 7$1 Oct. 1) Holders of rec. zept. 15 
Uni ‘ 10c./Oct. 1] Holders of rec. Sept. 6 Preferred (quar.).............-.... t1% |Oct. 1] Hotders of rec. Sept. 15 
$3 cum. preferred (quar.).........-- 75c.J|Oct. 1] Holders of rec. Sept. 6 Canadian Oil Co., Ltd., pref. (quar.)..| $2 jOct. 1{ Holders of rec. Sept. 20 
United Gas & Elec. Corp., pref. (quar.)| 1% j|Oct. 1] Holders of rec. Sept. 15 Canadian Wirebound Box, el. A (qu.)..-]| 25c¢.j/Oct. 1] Holders of rec. Sept. 15 
United Gus Impr. Co., com. (quar.)---- 30c.|Sept. 30] Holders of rec. Aug. 31 Canfield Ol1, 7% (quar.).....- 1% |Sept. 30} Holders o. rec. Sept. 20 
$5 “referred (quar.)..:..-..-----.-- $1 |Sept. 30] Holders of rec. Aug. 31 7% UNGE «theca: etndep esheets 1%|Dec. 31| Holders of rec. Dec. 20 
United Light & TR Rys. Se. (Del.)— Cannon Mills Co. WN obaccccckacss 25c./Oct. 1] Holders of rec. Sept. 19 
7% preferred (monthly) -.......-.-- 58 1-3c]Oct. 1} Holders of rec. Sept.15 | Capital Adminis. Co. L Ltd. 6% pf.(qu.)-| 75c¢./Oct. 1] Holders of rec. Sept. 19 
6.36% preferred (montaiy) Be et ae 53c.|Oct. 1] Holders of rec. Sept.15 6% preferred (quar.)..........-..-- h75c.|Oct. 1) Holders of rec. Sept. 19 
6% erred (monthly) -...-.--.-.- 50c.|Oct. 1] Holders of rec. Sept.15 Preferred class A (quar.)...........- $134 |Oct. 1] Holders of rec. Sept. 19 
Utah Power & Light Co. $7 pref. (qu.).--| $1% |Oct. 1] Holders of rec. Sept. 6 Carnation Co., pref. yp ba euen iis cea $1% |Oct. 1| Holders of rec. Sept. 20 
$6 preferred (quar.)........-------- $13 |Oct. 1] Holders of rec. Sept. 6 Case (J. 1.) Co., pref. (quar.).......... $1% |Oct. 1] Holders of rec. Sept. 12 
Utilities Power & ‘Light, pref. (quar.)...| $1%|Oct. 1] Holders of rec. Sept. 17 Celanese Corp. of Am. 7% or (quar.).|87%c.jOct. 1} Holders of rec. Sept. 17 
Virginia Elec. & Power, 6% pref. (quar.)} 1% Govt. 20) Holders of rec. Aug. 31 Central Aguirre — com. (qu.) .]37c.jOct. 1] Holders of rec. Sept. 20 
West Penn Elec. Co., cl (quar.)...--. $1% |Sept. Holders of rec. Sept.17 | Centrifugal Pipe (quar.)........_.-... 15c.|Nov. 15} Holders of rec. Nov. 5 
West Penn Pow. Co., 1% cum. pf. (qu.)-| 1% |Nov. 1] Holders of rec. Oct. 5 | Chase Brass & Copper peel: A (quar.)...| $134 |Sept. Holders of rec. Sept. 20 
6% cum. preferred (quar.)....-.--.-. 1% |Nov. 1] Holders of rec. Oct. 5 Chesebrough Mfg. Co. (quar.)......--. $1 Sept. 30] Holders of rec. Sept. 8 
Western United Gas & 1.64% pf.(qu.)} 1% |Oct. 1] Holders of rec. Sept. 14 ae, RD Bt Se HOMES BY EE AE Ses, Sept. olders of rec. Sept. 8 
6% preferred (quar.)-......-------- 1% |Oct. 1] Holders of rec. Sept.14 | Chicago Junction Ry. & Union Stock 
Westmoreland Water $6 pref. (quar.)...| $144 |Oct. 1) Holders of rec. Sept. 20 Yards, common (quar.)............-. $24 |Oct. 1] Holders of rec. Sept. 15 
Wichita Water Co. 7% pref. (quar.)..--| 134 |Oct. 15] Holders of rec. Oct. 1 Preferred (quar.)............---... $1% |Oct. 1] Holders of rec. Sept. 15 
Wisc. Pub. Serv. oo 3% pf. (quar.).| 1% |Sept.20] Ho ders of rec. Aug. 31 Chicago Tresaer a. Clearing, pf. (qu.)-.| $144 |Oct. 1] Holders of rec. Sept. 15 
Sa teen so a 5 RS et ----| 1% |Sept.20| Holders of rec. Aug. 31 Preferred (quar.)............-.. ---| $1% -0-38) Holders of rec. Dec. 15 
Say OR 6s ER 1% -20| Holders of rec. Aug. 31 Corp., common (quar.)......- .|\Sept. 30] Holders of rec. Sept. 1 
Clark (D. L.) Co. SE RS RE 12%clOct. 1] Holders of rec. Sept. 15 
Banks. Clorox Chemical, class A (quar.)..... -| 50c.jOct. 1] Holders of rec. Sept. 20 
Nassau County Trust Co. (quar.) ..... $1 Oct. 1] Holders of rec. Sept.20 | Cluett-Peabody & Co., pref. (quar.)....}| $134 |Oct. 1] Holders of rec. Sept. 20 
bs (J. & P.), Ltd. ord. reg. (quar.).- z6djOct. 30].............-.....-... 
Bank and Trust Companies. Amer. deposited receipts for -reg..|zw6d. |Oct. H Holders of rec. Aug. 19 
Trust Co. (quar.)....-.--.-.-- 7% |Oct. 1] Holders of rec. Sept.12 | Coca-Cola Bottling Co. of St. L. (quar.)} 40c.j/Oct. 15) Holders of rec. Oct. 5 
Chase National Bank (quar.)-..-..----. 50c.i/Oct. 1] Holders - Sept. 15a | Coca-Cola Co., common (quar.).......} $134 |Oct. 1] Holders of rec. Sept. 14 
a cog bo al ly pag (quar.) --| 30c./Oct. 1] Holders of rec. Sept. 20 » RGR Rey ct ONE eee 25c.jC ct. 1] Holders of rec. Sept. 14 
Fifth Ave. Bank (quar.)-_-..-..--.--- $6 {|Oct. 1] Holders of rec. Sept. 30 = Int'l Corp., com. (quar. 33% - 1| Holders of rec. Sept. 14 
Guaranty Trust Co. (N (N. Y.) (quar.)....| 5 Sept. 30} Holders of rec. Sept. 9 | Extra..............-..-.-.--.---- 50c./Oct. 1} Holders of rec. Sept. 14 
Co. ( OE ae Rh AS 40c. - 1] Holders of rec. Sept. 12 Ouee talbadienies Co. 6% pf. (qu.)| 134 j|Oct. 1] Holders of rec. Sept. 10 
New Rochelle Trust Co. (quar.).-- $1 jOct. 1] Holders of rec. Sept. 15 6% preferred (quar.)..............- 1% |Jan1°33) Holders of rec. Dec. 10 
Manhattan Co. (quar.).-.......---.-- 50c./Oct. 1] Holders of rec. Sept. 15a Colts Patent Fire arms (quar SEAEE BNE 25c./Sept. 30} Holders of rec. Sept. 10 
National City Bank (quar.).....------ 50c./Oct. 1] Holders of rec. Sept.10 | Commercial Credit Co., rey pf. (qu.)-| 1% |Sept.30| Holders of rec. Sept. 10 
Rensselaer County Bank (quar.)......-. $2.50/Oct. 1] Holders of rec. Sept. 30 7% preferred (quar.).........-....- 13% |Sept. 30] Holders of rec. Sept. 10 
8% — cl Bt (quar. (ER et 2 jSept. 30] Holders of rec. Sept. 10 
Trust Sane. NE nn oc oricataihil indice dbions 75c.|Sept. 30 iders of rec. Sept. 10 
United States Trust (N. Y.) (quar.)-.--/$15 Oct. 1) Holders of rec. Sept. 20 Invest. Tr. Corp.,com.(qu)| 50c.jOct. 1] Holders of rec. Sept. 6 
Pads ahd sécarbebdcknlenateben $10 |Oct. 1] Holders of rec. Sept. 20 7% ist preferred (quar.)...........- 1% jOct. 1} Holders of rec. Sept. 6 
64% 1st preferred (quar.).........-. 1% |Oct. 1) Holders of rec. Sept. 6 
Fire Insurance. Convertible pref. (quar.)...--.....-- m$1%jOct. 1! Holders of rec. Sept. 6 
American Insurance Co. (quar.).....-.. SR0GCTOCS: TE poncacenccesnugecoree Commercial Saivente* Corp., com. (s.-a.); 30c.]/Dec. 31] Holders of rec. Nov. 21 
Boston insurance Co. .......--------- $4 |Oct. 1) Holders of rec. Sept.20 | Community State Corp., cl. A (quar.)..| 12}$c./Sept. 30] Holders of rec. Sept. 26 
Class A (quar.)......---.-... 12}4c.|Dec. 31| Holders of rec. Dec. 27 
Miscellaneous. Congress Cigar Co. (quar.)...--.---.-- 25c./Sept. Holders of rec. Sept. 14 
Sate 6 ae, age oe. 30c./Sept. 30) Holders of rec. Sept. 21 Consolidated Laundries com. (quar.)..| _25c.jOct. 1) Holders of rec. Sept. 15 
dAdams Express Co., preferred (quar.).| hl Sept. 30} Holders of rec. Sept. 16 Preferred (quar.) AC IE ete Taree $1% |Nov. 1) Holders of rec. Oct. 15 
Preferred (q ,. BS a OE 1 Sept. 30] Holders of rec. Sept.16 | Consolidated Paper Co. 7% pref. (quar.)| 17}4cjOct. 1) Holders of rec. Sept. 20 
Products (mo ewccccece 1313:c./Oct. 1) Holders of rec. Sept. 19 Corno Mills, oumanan (quar.)... 25c.)Dec. 1] Holders of rec. Nov. 19 
Agnew Surpass Shoe Stores, Ltd., pf.(qu)}| 1% |Oct. 1] Holders of rec. Sept. 15 Cottrell penne sa B.) & fon 6% pref. (qu.)--| 1% jOct. 1)-.---.. BEEN ONS as oo asian an 
Agricultural Ins. Co. (N. Y.) (quar.).-.| 50c.j/Oct. 1] Holders of rec. Sept. 26 of America (quar.)...-.-.-- 15¢c.jOct. 1] Holders of rec. Sept. 15 
Allied Chem. & Dye Corp. pref. (quar.).| 1% jOct. 1] Holders of rec. Sept. ¥ Crowell Pal Publishing pordleg ng a 25c.|Sept. 24] Holders of rec. Sept. 4 
Aloe (H. G.) Co., pref. (quar.) -.-.-- $1%{jOct. 1) Holders of rec. Sept.21 Crown Willamette Paper Co., Ist pfd._.|h$1 Oct. 1 of rec. Sept. 18 
Aluminum Co. of Amer, pref. (quar.) ..-| 75c.jOct. 1] Holders of rec. Sept. 15 Crum & Forster, com. (quar.)......-.. 15c.jOct. 15] Holders of rec. Oct. 5 
Aluminum Manufactures, com. (qu.).-| 50c. |Sept. Holders of rec. Sept. 15 8% eeneee | i SER $2 |Dec. 31} Holders of rec. Dec. 20 
Common (quar.)....-.-.-...------ 50c. |D7c. 31] Holders of rec. Dec. 15 | Curtis Publishing Co., pref. (aumt.).---- $1% |Oct. 1] Holders of rec. Sept. 20 
Preferred 1% \Sept. Holders of rec. Sept.15 | DeLong Hook & Eye (quar Yrocesenen-] 60c.|Oct. 1] Holders of rec. Sept. 20 
1%|Dec. 31} Holders of rec. Dec. 15 vs Bank Shares (N. Y.)-.------ 6c.j/Oct. 1] Holders of rec. Sept. 1 
1% |Oct. 1] Holders of rec. Sept. 16 ER NE aa 8 gee 8c.j/Oct. 1) Holders of rec. Sept. 1 
75¢.\Oct. 1) H of rec. Sept. 12 | Devoe & Raynolds,Inc.,1st & 2d pf.(qu.)| $134 |Oct. 1) Holders of rec. Sept. 20 
1% |Oct. 1] Holders of rec. Sept. 12a | Doctor Pepper Co. (quar.)..---------- 30c.|/Dec. 1} Holders of rec. Nov. 18 
1% |Oct. 1| Holders of rec. Sept. 16a | Dominion Bridge, Ltd. (quar.)-.-------| _50c.|Nov. 15| Holders of rec. Oct. 31 
50c.jOct. 1] Holders of rec. Sept. 12 Dominion Glass Co., com. (qu.)-.-. -| #$1% jOct. 1] Holders of rec. Sept. 15 
25c.jOct. 1] Holders of rec. Sept. 12 Preferred (quar.)...-.......---. -| 1$1% |Oct. 1] Holders of rec. Sept. 15 
1% |Oct. 1] Holders of rec. Sept. 20 Dominion Stores, Ltd., com. (quar.).... Oct. 1] Holders of rec. Sept. 15 
1%4|Nov. 1] Holders of rec. Oct. 20 .| Dominion Textile, com. (quar.).--.-.-.- t$1% |Oct. 1) Holders of rec. Sept. 15 
1%iDec. 1| Holders of rec. Nov. 25 Preferred (quar.)........-.-.-..-.-- 1$1% |Oct. 15] Holders of rec. Sept. 30 
$144 jOct. 1) Holders of rec. Sept.20 | Douglas Aircraft Co., Inc. (s-a)--..---.- 37 %c.|Sept. 23} Holders of rec. Sept. 3 
50c. |Oct. 1] Holders of rec. Sept.15 | Draper Corp., com. (quar.)..........-- 50c./Oct. 1] Holders of rec. Aug. 27 
q 50c.|Jan 1'33| Holders of rec. Dec. 16 Du Pont (E.I.) de Nem. & Co— 
American-Hawalian 8. 8. Co. (quar.)---| 25c.\Oct. 1| Holders of rec. Sept. 15 Debenture stock (quar.)-...-------- 14% |Oct. 25) Holders of rec. Oct. 10 
American Home Prod. (monthly) -...-.- 35c.|Oct. 1] Holders of rec. Sept.14a | Early & Daniel pref. (quar.)....--.---- $1% |Sept. 30) Holders of rec. Sept. 20 
American Ice Co., pref. (quar.)..-.--.-- $1.50|Oct. 25] Holders of rec. Oct. 7a | Eastern Steamship Lines, Ist pref. (qu.)| $13 |Oct. 1] Holders of rec. Sept. 16a 
American Locomotive Co. — enim $1% |Sept. 30] Holders of rec. Sept. 13 Premera Wiel F . 2. . ea ncccccomccee 87%c.|Oct. 1] Holders of rec. Sept. 16a 
American Mig. Co., pref. (quar.)----.- $1% |Oct. 1] Holders of rec. Sept.15 | Eastman Kodak Co., common (quar.).-| _75c.jOct. 1} Holders of rec. Sept. 3 
Amer. Natl. Co. oe ~~ 2 (qu.)- 1%/Oct. 1] Holders of rec. Sept. 20 Preferred (quar.)......-..-....---- $1% |Oct. 1) Holders of rec. Sept. 3 
A (quarterly) .........-..- 1%|Jan 1’33] Holders of rec. Dec. 20 | Electric Auto Lite, com. (quar.)...---- 30c.|Oct. 1] Holders of rec. Sept. 20 
Preferred B (quarterly) .....-.------ 1%|Oct. 1] Holders of rec. Sept. 20 Preferred (quar.)......-.---------- $1% |Oct. 1] Holders of rec. Sept. 20 
Preferred B (quarterly) ......-..--.- 1%|Jan 1'33| Holders of rec. Dec. 20 | Electric Controller & Mfg Co. (qu.)----| 25¢.|Oct. 1)| Holders of rec. Sept. 20 
American Safety Razor (quar.).....-.-.- 75c.\Sept. 30} Holders of rec. Sept. 10 Endicott-Johnson, com. (quar.) _..-...- 75c.\Oct. 1] Holders of rec. Sept. 17 
American Ship Building Co., com. (qu.)} 50c.,;Nov. 1] Holders of rec. Oct. 15 PrteT CNL. oon dnaccgecmanne $1% ,Oct. 1{ Holders of rec. Sept. 17 
American Snuff Co., com. (quar.)------ 75c.|Oct. 1| Holders of rec. Sept.14 | Equitable yy mas Se OM (quar.)....|374c./Oct. 1] Holders of rec. Sept. 15 
Pee CUNT: ooo onan nae 1% |Oct. 1) Holders of rec. Sept.14 Preferred (quar.)......----.--.-...-- 1% |Oct. 1) Holders of rec. Sept. 15 
Amer. Stee! Foundries, we. (quar.)....| $1%|Sept. 30] Holders of rec. Sept. 15 Ewa Plantation “V4 Aina BIE. Fal 60c.| Nov. 15| Holders of rec. Nov. 5 
American Stores Co. (quar.)--..------- 50c./Oct. 1| Holders of rec. Spet.15 | Faber, Coe & Gregg, pref. (quar.)-...-- $1%|Nov. 1) Holders of rec. Oct. 2 
American Sugar Refining Gon, com. (qu.)}| 50c.;Oct. 3] Holders of rec. Sept. 6a Preferred (quar.)..--.-.----------- $1%|Feb. 1] Holders of rec. Jan. 20 
ee CN gn sc nnscnetoen 1% |Oct. 3] Holders of rec. Sept. fa | Fanny Farmer ‘Candy Shops, pref. (qu.)-}| 60c.}Oct. 1) Holders of rec. Sept. 15 
American Tobacco Co. pref. (quar.)-...| 1% |Oct. 1] Holders of rec. Sept. 10 Farmers & Traders Life Ins. Co. (quar.)-| $234|Oct. 1] Holders of rec. Sept. 9 
American Wringer Co. (quar.)_--.------ 373¢¢.|Oct. 1] Holders of rec. Sept.15 | Faultless Rubber, common (quar.)---.-- 50c.|Oct. 1] Holders of rec. Sept. 15 
Anchor Cap Corp.. com. (quar.)_.....-. -\Oct. 1] Holders of rec. Sept. 19 Federated Dept. Stores..-..-..------- 15¢c.\Oct. 1] Holders of rec. Sept. 21 
REE 2 8. $1% |Oct. 1}) Holders of rec. Sept. 19 Filene (W™.) Sons Co., com. (quar.)---- 20c.|Sept. 30} Holders of rec. Sept. 20a 
Apponang Co., com. (quar.)...-..---- 50c./Oct. 1] Holders of rec. Sept. 15 Preferred (quar.)......------------ $1% |Oct. 1{ Holders of rec. Sept. 20a 
644% preferred (quar.)...---------- 1% |Oct. 1] Holders of rec. Sept. 15 Finance Co. of Amer., cl. A&Bcom.(qu.)| 10c.|Oct. 15) Holders of rec. Oct. 5 
Armour & Co. 7% gtd. pref. (quar.) ---- 1%jOct. 1] Holders of rec. Sept. 10 7% preferred (quar.)........-..---- 1%\|Oct. 15} Holders of rec. Oct. 5 
Assoc. Breweries of Canada 7% pf. “Gia: )} 21% |Oct. 1] Holders of rec. Sept. 15 7% preferred, class A...........-... 1%|Oct. 15} Holders of rec. Oct. 5 
ON gO Os AR eee .|\dS’pt 30] Holders of rec. Sept.15 | First National Stores common (quar.)--|624c.j/Oct. 1) Holders of rec Sept.12a 
Associated Invest. Co., com. (quar.) Sept. 30] Holders of rec. Sept. 20 an, eee ee Ca 1% |Oct. 1] Holders of rec. Sept. 124 
Preferred (quar.)............-.-- Sept. 30] Holders of ree. Sept.20 | Florsheim Shoe Co., $6 pref. (quar.).-..| $144 |Oct. 1) Holders of rec. Sept. 15 
Associated Oil Co. (quar. “SPST RAT -|Sept. 30} Holders of rec. Sept. 17 Food Mach. 6%% pref. (monthly)-_.--- 50c.j/Oct. 15) Holders of rec. Oct. 10 
Auburn Automobile Co. (quar.) - Oct. 1] Holders of rec. Sept. 21 Fortnum & Mason, Inc., 7% pref. (s.a.)}17¥%c.jOct. 1] Holders of rec. Sept. 20 
EE IIE no De ee ol, coe Oct. 1] Holders of rec. Sept. 21 Foster Wheeler Corp., pref. (quar.)-.--| $134 |Oct. 1) Holders of rec. Sep 12 
Axton-Fisher Tob., class A (quar.) - ---- -/Oct. 1] Holders of rec. Sept.15 | Frick Co., 6% pref. (quar.)...--------- 75c.|Oct. 1| Holders of rec. Sept. 20 
ee ED vam agub cima $1% |Oct. 1) Holders of rec. Sept. 15 Gen. Amer. Inv. Co., Inc., 6% pf...---- h1}4 |Oct. 1) Holders of rec. Sept. 20 
Balaban & Katz. preferred (quar.)_---- $1%|Oct. 1] Holders of rec. Sept. 17 6% preferred (quar.)...------------ 1% |Oct. 1] Holders of rec. Sept. 20 
Bandini Petroleum Co. (monthly) -_----- 5c.|Sept. 20} Holders of rec. Aug. 31 General Baking Co., com. (quar.)..-.--- 50c./Oct. 1) Holders of rec. Sept. 19 
Bankers Invest. Trust of Amer. (quar.)_| 15c./Sept. 30] Holders of rec. Sept. 15 ED, eS ES aE ES: $2 Oct. 1] Holders of rec. Sept. 19 
Barber (W.H.) 7% pref. (quar.)_------ 1% |Oct. 1) Holders of rec. Sept. 25 General Candy Corp., cl. A.......----- h25c./Oct. 1} Holders of rec. Sept. 20 
Beaton & Caldwell (monthly) ---.-.----- 12%elOct. 1] Holders of rec. Sept. 30 General Mills pref. (quar.)-.-.-------- $1% |Oct. 1) Holders of rec. Sept. 14a 
Beatrice Creamery Co., pref. (quar.)...-| $1% jOct. 1) Holders of rec. Sept.14 General Motors Corp., $5 pref. (quar.) _| $13%¢|Nov. 1] Holders of rec. Oct. 10 
Beech-Nut Packing Co., com. (quar.)---|. 75¢.|Oct. 1} Holders of rec. Sept.12 | General Printing Ink, pref. (quar.)----- $144 |Oct. 1) Holders of rec. Sept. 17 
> Pe. RS Eee eles Cg Se pe BO A a Gen. Ry. Signal Co., com. (quar.)...-- 25c.|Oct. 1] Holders of rec. Sept. 10 
Block Bros. Tabacco, com. (quar.)_...- 37 4c.|Nov. 15} Holders of rec. Nov. 10 eS RF LAL TERI $144 |Oct. 1] Holders of rec. Sept. 10 
ST a as 1%|Sept. 30} Holders of rec. Sept. 24 Gilbert (A. C.) Co., $3% pref. (quar.) ..| 874c./Oct. 1| Holders of rec. Sept. 17 
Preferred (quar.)..-.--- ee al 144|Dec. 31| Holders of rec. Dec. 24 Gillette Safety Razor (quar.).....--.-.- 25c.|Sept. 30] Holders of rec. Sept. 6a 
Blumenthal (Sidney) & Co., pref. (qu.)- 1%jOct. 1] Holders of rec. Sept. 20 $5 preferred (quar.)-.--.------..---| $144 |Nov. 1] Holders of rec. Oct. 1a 
Bon Ami Co., class A (quar.)-..------- $1 |Oct. 30) Holders of reo. Oct. 15 | Glidden Co., pref. (quar.)......------ 1% |Oct. 1] Holders of rec. Sept. 16 
Cee WES. ccc cecenccecc 50¢./Oct. 1] Holders of rec. Sept. 24 | Gold Dust Corp., pref. (quar. 5 ek AE. $14 |Sept. 30) Holders of rec. Sept. 17 
Borg Warner Co. pref. (quar.)_......-- $1% jOct. 1] Holders of rec. Sept. 15 Goldblatt Bros., Inc., (quar.)....|037 %e|Oct. 1] Holders of rec. Sept. 10 
Briggs & Stratton Corp. (quar.)..--..-- 25¢c.|Sept. 30] Holders of rec. Sept. 20 | Goodyear Tire & Rubber > Co. lst pf.(qu.)} $1% |Oct. 1) Holders of rec. Sept. 1 
Brillo Mfg. Co., common (quar.).....-- 15c.\Oct. 1| Holders of rec. Sept. 15a | Goodyear Tire & Rub. of Can. com. (qu.)| $1% |Oct. 1] Holders of rec. Sept. 15 
gD SF SR REE eS 50c./Oct. 1] Holders of rec. Sept. 15a EE RETR: $1% |Oct. 1) Holders of rec. Sept. 15 
Brit. Amer. Oil Co., Ltd., cap. stk. (qu.)] ¢20c.jOct. 1] Holders of rec. Sept. 14 Gorton-Pew Fish (quar.)...----------- 50c.;Oct. 1) Holders of rec. Sept. 20 
British Amer. Tobacco Co.,Ltd.,ordinary| 10d. |Sept. 30] Holders of rec. Sept. 3 Gottfried anne a Inc., pref. (quar.) 1%|Oct. 1 Holders of rec. Sept. 20 
5% MINE Cy Gree 6d. |Sept. 30] Holders of rec. Sept. 3 Preferred (quar.)..-.-------------- 1%|Jan 2’33| Holders of rec. Dec. 20 
Amer. dep. rec. for ord. shares------ w10d. |Oct. 7| Holders of ree. Sept 2 | Grace (W. Ry a Co. 6% pref. (s-a)....| 3 |Dec. 29) Holders of rec. Dec. 28 
Amer. dep. rec. for 5% pref. reg_-.-- zw6d. |Oct. 7| Holders of rec. Sen. 2 Preferred A and B (quar.)..--.----- 2 |Sept.30) Holders of rec. Sept. 29 
Amer. dep. rec. for 5% pref. oes. zw6d. |Oct. 7| Holders of rec. Sept. 2 Preferred A and B (quar.)...-..-..-- 2 |Dec. 29| Holders of rec. Dec. 28 
Bucyrus-Erie, 7% pref. (quar.)_.._.._- 1% Oct. 1) Holders of rec. Sept. 19 Granite City Steel (quar.)..-.-..---..-- 25c.|Sept. 30) Holders of rec. Sept. 20 
Burma Corp. Ltd.. Am. dep. rec. (final)| ¢1 an.}/Oc.. 22| Holders of rec. Sent. 15 Grant (W.T.) Co.. common (quar.)..-.| 25c.jOct. 1] Holders of rec. Sept. 12 
Bush Terminal Bldg. Co. 7% pf. (qu.)..| 1% |Oct. 1] Holders of rec. Sept.20 | Gt. W.Electro Chem.Co.6% Ist pt. (qu.)| 144 |Oct. 1) Holders of rec. Sept. 20 
Calamba Sugar Estates, com. (quar.)..| 40c.|Oct. 1) Holders of rec. Sept 16 | Great Western Sugar Co. pref. (quar.)..| $1%4 |dOct. 1| Holders of rec. Sept. 15 
7% preferred (quar.)........-.....- 35¢c.|Oct. 1] Holders of ree. Sept. 15 Group No. One Oil Corp. (quar.)------ $100 |Sept.30| Holders of rec. Sept. 12 
Cambria Iron Co. (s.-a.)...----------- $1 Oct. 1| Holders of rec. Sept. 15 Rl a a a BLA TI AES tay fl I $150 iSept.30| Holders of rec. Sept. 12 
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Per | When Books Closea Per | When 
Name uf Company Cent. | Payable. Days Inchustc Name of Company. Cent. |Payable Days Inclustee. 
Miscellaneous (Continued) Miscellaneous (Continued). 
Gurd (Chas.) & Co., Ltd.,com. (quar.)-| 25c./Oct. 1] Holders of rec. Sept.15 | Morris (Philip) class A (quar.)-...--.- -| 433%4¢.\Oct. 1) Holders of rec. Sept. 20 
seated pe $1% |Oct. 1) Holders of rec. Sept. 15 Class A (GU6P.)-..-------- on nnn cone hA3%e Oct. 1) Holders of rec. Sept. 20 
Halle Bros. Co., pref. (quar.).--------- $1% |Oct. 31) Holders of ree. Oct. 24 | Motor Products Corp. (quar.)---.-----| 50c¢.|Oct. 1] Holders of rec. Sept. 20 
Haloid Co., common (quar.)---------- 25c.\Oct. 1] Holders of rec. Sept. 15 Mountain Producers Corp. (quar.)_---- 20c./Oct. 1] Holders of ree. Sept. 15a 
EN Te cs cca 25c.|Oct. 1] Holders of ree. Sept.17 Mutual er = aman pref. (qu.).-| $144 \Sept.28| Holders of rec. Sept. 15 
Preferred (quar.)--.---.------------ $1% Oct. 1] Holders of rec. Sept.15 | Preferred (quar.)--.--------------- $14, |Dec. 28) Holders of rec. Dec. 15 
Hamiiton United Theatres pf. (quar.)- | $1% |Sept.30| Holders of ree. Aug. 31 35c. - 30} Holders of rec. Sept. 15 
Hanes (P. sy yma a ss (qu.)-| 81% |Oct. 1 Holders of rec. Sept. 20 Preferred (quar.) 81% 30} Holders of rec. Sept. 15 
Hanna (M. A.) Co., pref. (quar.)-..--- $1% |Sept. Holders of rec. Sept. 6 National Battery Co., pref. (quar.) ---- -|Oct. 1] Holders of rec. Sept. 15 
Hardesty (R-) Mfg. 1% peel. “auatd... 1%\Dec. 1| Holders of rec. Nov. 15 National Biscuit Co.. com. (quar.)-.--- -|Oct. 15) Holders of rec. Sept. 156 
Harrods, Lt National Breweries, Ltd., com. (quar.).| £40c.|\Oct. 1] Holders of rec. Sept. 15 
American deposit receipts (interim)...j}w75 {|Sept.23| Holders of rec. Aug. 15 a  dainck as ne panei 144c.\Oct. 1| Holders of rec. Sept. 15 
Hazel Atias Glass (quar.)....-.-.------ 75¢. . 1) Holders of rec. Sept.17 | National Candy Co., com. (quar.)_---- 25¢.\Oct. 1) Holders of rec. Sept. 13 
| RRS ent gal A RETA 2 Fae 25e. 1] Holders of rec. Sept. 17 lst & 2nd preferred (quar.)-------.--- % |Oct. 1) Holders of rec. Sept. 13 
Heath (D. C.) & Co., pref. (quar.)------ $1% 30] Holders of rec. Sept. 28 National Ae sf Prod. Corp., com. (qu.)} 50c./Oct. 1) Holders of rec. Sept. 5 
Helme (Geo. W.) Co. common (quar.).-| 314% 1| Holders of rec. Sept. 10 Class A & B preferred (quar.)------- $1% |Oct. 1] Holders of rec. Sept. 5 
Prdiesre’d. 16006)..-ccnccccancccccce 31% 1} Holders of rec. Sept. 10 National Distillers Products, pref------| 50c.|Oct. 1| Holders of rec. Sept. 15 
Hercules Powder common (quar.).--.-- 37% . 24) Holders of rec. Sept. 13 Preterel 160GE Dc cccic cc cece swe 62%c\Oct. 1| Holders of rec. Sept. 21e 
Hewitt Bros. Soap, preferred (quar. - - -- 2 1| Holders of rec. Sept.30 | National Gypsum Co., pref. (quar.)..-| $1% . 1| Holders of rec. Sept. 20 
Preferred (quar.).--..--.----------- 2 *33| Holders of rec. Dec. 20 National Land, cess. Senet) a anomie $1 |Sept.30| Holders of rec. Sept. 16 
Heyden Chemical Co., pref. (quar.)----| $1% . 3] Holders of rec. Sept. 22 Preferred cl. B (quar.)------------- $14 |Nov. 1| Holders of rec. Oct. 21 
Hibbard, Spencer, Bartlett & Co.(mthly) 10¢. 30] Holders of rec. Sept. 23 National Oil Prod. Co., a $7 P: (qu.)| 61% jOct.” 1) Holders of rec. Sept. 20 
Hires (Chas. E.) &e--gae- class A (qu.)-. 50c. 1| Holders of rec. Nov. 15 National Refining. pref. «quar.)...-.. -| $2 Oct. 1] Holders of rec. Sept. 15 
Holmes (D. H.) Co., Ltd. (quar.).--.-- $1% 1) Holders of rec. Sept. 24 Nationai Standard Co. (quar “enh, 30c.|Sept. 30} Holders of rec. Sept. 20 
Homestake Mining to. (monthly) . - ---- 75e. . 26| Holders of rec. Sept. 20 National Steel Car - (quar.)..----- #20c./Oct. 1] Holders of rec. Sept. 20 
CITE EE. nnachncncnnnnwen $1 . 26] Holders of rec. Sept. 20 National Sugar Ref. Co. ‘of N. J. (qu... 50c.j/Oct. 1} Holders of rec. Sept. 1 
Honolulu Plantation (monthly) -------- 25¢.;Oct. 10] Holders of rec. Sept. 30 National Tea Co., common (quar.).----| 15c./Oct. 1] Holders of rec. Sept. 14 
Hern & Hardart Baking 5 apm (quar.) - 1| Holders of rec. Sept.20 | Nat. Weaving Co., 7% 2nd pref. (quar.)| 1% |Sept.30| Holders of rec. Sept. 20 
a ge £00. (GUN)... -cccsn nne- ° dHolders of rec. Sept.1°a | Nelson, Baker & Co. (quar. ; waacdpeone 15c./Sept. 30] Holders of rec. Sept. 24 
Howes Bros. Co., 7% iat taal (quar.)..-| 1% jOct. Ho of rec. Oct. 20 Neptune Meter. pref. (quar.).-..-----.- 2 Nov. 15) Holders of rec. Nov. 1 
7% preferred (quar.)....----------- Holders of rec. Oct. 20 | New England Grain Prod. 37 pref. (qu.)| 61% |Oct. 1) Holders of rec. Sept. 20 
6% preferred (quar.)..-.------------ Holders of rec. Oct. 20 $7 preferred (quar.)---------------- 31% 2'33| Hoiders of rec. Dee. 20 
Humble Ol] & Refg. Co. (quar.)_----.-- Holders of rec. Sept. i preferred A (quar.)..------------ Bis jOct. 15) Holders of rec. Oct. 1 
Huron & Erie Mtge. (quar.).----~----- Holders of rec. Sept. 15 $6 preferred A gues). in dad wi opucealhdioconiidies 81% |Jn 15°33| Holders of ree. Jan 1°33 
Hygrade Sylvania Corp. common (quar.) Holders of rec. Sept. 10a | New York Shipbuilding Ce., pref. (qu.)-| $1% |Oct. 1] Holders of ree. Sept. 20 
CEM D cdauespccensemanan Holders of rec. Sept. 10¢ a, York Transit (quar. ‘ vnnaiggiainandsd 20c./Oct. 15| Holders of rec. Sept. 23 
Dee «art ae CO ee ek es een erence saponin onde 10c.jOct. 15) Holders of rec. Sept. 23 
Ordinary shares..........-.--------|20234 [Dec. 1j.......-..--.--------- Mew Ye York Transportat.on Co. (quar.)..| 50c./Sept.28| Holders of rec. Sept. 15 
American deposit receipts ord. shares_|zw2%4 |Dec. Holders of rec. Oct. 14 | New York Trap Rock, $7 pref. (quar.)..| $134 |Oct. 1] Holders of rec. Sept. 20 
Imperial Tobacco Co. of Canada, Ltd.— Newberry (J. J.) Co., common (quar.)..| 27}4cjOct. 1/ Holders of rec. Sept. 16 
Ordinary shares (interim) # Holders of rec. Aug. 31 Niagara Shares Corp. (Md.)— 
Preferred (s-a) ------------- Holders of rec. Aug. 31 Class A, preferred (quar.)---------- $134 |Oct. 1) Holders of rec. Sept. 16 
Investors (quar.) A . Sept. 20 Class A preferred (quar.)--.--------| $14 |Jan3°33| Holders of rec. Dec. 16 
Common, in stock (s.-a.) ; . Sept. 20 North Amer. Creameries, Inc., cl. A (qu) 35c.jOct. 1) Holders of rec. Sept. 15 
Indiana General Service Co.6% pf.(qu.)| 1% |Oct. 1 rec. Sept. 9 North Central Texas Oil Co., pref. (qu.)| $154 |Oct. 1| Holders of rec. Sept. 10 
Independent Shares Corp. (s.-a.)---.-.-- 9c./Oct. 1] Holders of rec. Aug. 31 Norwalk Tire & Rubber Co., pref. (qu.)_|87c./Oct. 1) Holders of rec. Sept. 22 
Industrial & Poser teen Co. 5, saat 25c./Dec. 1) Holders of rec. Nov. 1 Novadel-Agene Corp., common (quar.).| $1 Oct. 1] Holders of rec. Sept. 21 
Industrial Rayon, com. (quar.)..------. 50c.;Oct. 1' Holders of rec. Sept. 19 Preferred (quar.)---..-.------------ $1%1Oct. 1) Holders of rec. Sept. 21 
Inter-Island Steam Navigation imthiy D) 10c.\Sept. 30, Holders of rec. Sept.24 | Ohio Finance Co., common (quarterly).| 50c.,Oct. 1] Holders of rec. Sept. 10 
Monthly.........---------------- 10c.jOct. 31| Holders of rec. Oct. 24 8% preferred (quar.).-----.-------- 2 Oct. 1] Holders of rec. Sept. 10 
Monthly........-.-.------- onnne- 10c./Nov. 30} Holders of rec. Nov.24 | Class A (quar.)_-..---.------------ 2 Oct. 1] Holders of rec. Sept. 10 
OED 2.0. nc cmc woncccccnccense- 10c./Dec. 31] Holders of rec. Dec. 24 Old Line Life Ins. Co. of Am. (quar.)..-| 25¢.|Oct. 1| Holders of rec. Sept. 15 
Taternat. Business Mach Corp. (quar.).| $144 |Oct. 10) Holders of rec. Sept. 224 | Omnibus Corp., pref. (quar.)---------- $2 . 1] Holders of rec. Sept. 16 
International Carriers. Ltd. (quar.) -.- 5c.jOct. 1 dHolders of rec. Sept. 16 mea Sugar Co. (monthly) -.---.----- 20c - 20} Holders of rec. Sept. 10 
International ester, com. (quar.). 30c./Oct. 15; Holders of rec. Sept. 20 Ontario Loan & Debenture (quar.)----- $1% |Oct. 1] Holders of ree. Sept. 15 
International Salt Co., cap. uar. | 37%c./Oct. L iders of rec. Sept. 150 | Owens [Illinois Glass Co., pref. (quar.)..| $144 |Oct. 1| Holders of ree. Sept. 15 
International Shoe Co. common (quar.) 50c./Oct. 1] Holders of rec. Sept.15 | Pacific Indemnity (quar DS tn mr mmgeatinln oud 35c.jOct. 1| Holders of rec. Sept. 15 
Preferred (monthly) .......---.-.-- 50¢.|Oct. 1) Holders of rec. Sept. 15 | Package Machinery, Ist pref. (quar.)-.-| 1% 1} Holders of rec. Oct. 20 
Preferred (monthly)....-.-.------- 50c.|Nov. 1] Holders of rec. Oct. 15 | Park, srevte & 0. Aanad Sess geht 25¢ 30| Holders of rec. Sept. 19 
Preferred (monthly)....-.--------- 50c.|Dec. 1| Holders of rec. Nov. 15 | Penney (J. C.), common (quar.).------ 45c. 30} Holders of rec. Sept. 20 
International ag Co. rr a ane $1 Oct. 1) Holders of rec. Sept. 14 EE ELS SSA TI AT $1% . 30) Holders of rec. Sept. 20 
teserayes Corp., ist pref. (quar.).-.-.- 32 Oct. 1] Holders of rec. Sept. 15 Peoples Drug Stores common ‘quar.)..-| 25c 1} Holdere of rec. Sept. 8 
wvestors Corp. of R. I., 36" 1st tit. (qu.)] $1% jOct. 1] Holders of rec. Sept.20 | Perfect Circle Co.. common (quar)---- - 1] Holders of rec. Sept. 17 
— Tea Co. quer bisebp a namepinninn 31 + |Oct. 15) Holders of rec. Oct. 1 | Perfection Stove Co. (monthiy)....-.-- 10¢ . 30} Holders of ree. Sept. 20 
J ville -7% pret. (quar.)--| 1% {Oct. 1) Holders of rec. Sept. 16 Pet Milk Co.. pref. (quar.).---------- $1 - 1| Holders of ree. Sept. 10 
& Laughlin Steel Corp. pf. (quar.) 75c |}Oct. 1] Holders of rec. Sept. 13 1) Holders of rec. Sept. 19. 
Kalamasoo Vegetable Parch uar. 15c./Sept. Holders of rec. Sept. 20 1] Holders of ree. Sept. 12 
I on nw annnogns¢noccesonnt o- 15¢.|Dec. 31] Holders of rec. Dec. 21 1| Holders of ree. Sept. 15 
Kats Drug Co., pref. (quar.)....----- $1% \Oct. 1] Holders of rec. Sept. 15 1| Holders of rec, Sept. 10 
Kaufmann Dept. Stores L- —, 31% jOct. 1] Holders of rec. Sept. 10 20 ers of ree. Sept. 20 
Kemper-Thomas Co., com. (quar.)..... 12%c.jOct. 1) Holders of rec. Sept. 20 1| Holders of rec. Sept. 25 
Common (quar. cp ama --| 12%e Jan 1°33} Holders of rec. Dec. 20 1| Holders of rec. Sept. 17 
quar.) ..-.-------------- ae | _ i Rein a 208. 2-2 % fier. sepreng oa is 
Revaone ge tenes 4 s olders of rec. Sept. ders of rec. Sept. 
beriy-Clark Corp., com. (quar. 26¢.jOct. 1] Holders of res. Scpt. 12 5| Holders of rec. Sept. 16 
Preferred ( ~ ppshacmpapeacete --]| 31% jOct. 1) Holders of rec. Sept. 12 1] Holders of rec. Sept. 20 
Klein (Emit), com. (quar.)....-.------ 25c.jOct. 1] Holders of rec. Sept. 20 - 1} Holders of rec. Sept. 9 
Kaudeen Creamery,. A & B (quar.) | 37 Ke.|Nov. Holders of rec. Oct. 31 1| Holders of rec. Sept. 9 
Koppers Gas & Coke pref. (quar.) ..-.~- $135 jOct. 1] Holders of rec. Sept. 10 1| Holders of ree. Sept. 9 
Kresge (8. 8.) Co., common.-......-.-- 25c.|Sept. 30] Holders of rec. Sept. 10 1| Holders of rec. June 30 
S Sea opccansennac’ $1% |Sept. 30] Holders of rec. Sept. 10 15| Holders of rec. Oct. 1 
Kroger Grocery & Baki: 30| Holders of rec. Nov. 1 
6 ete «a GE Dinnbo<ccnese ens 1% ‘Sept. Holders of rec. Sept. 20 1} Holders of ree. Sept. 20 
7 preferred (quar.).-..-.----.| 1% |Nov. 1] Holders of rec. Oct. 20 | Reynolds (R. J.) Tobacco Co. (quar.)--- 1| Holders of ree. Sept. 17 
Co., common (quar.)..-.----- $1 Oct. 1] Holders of ree. Sept. 17 Rich's pas, SKS preferred (quar.)-_-..-- 1 30| Holders of ree. Sept. 15 
Landers, Frary & Clark (quar.)----..- 62%c. Sept. 30) Holders of rec. Sept.20 | Rike Kumler Co., pref. (quar.)...----- $1 1} Holders of ree. Sept. 23 
ainsi ek 62%c. Dec. 31] Holders of ree. Dec. 21 | Ross Gear & Tool Co. (quar.)--.------- 1’ Holders of rec. Sept. 20 
Lehigh Portl. Cement Co.{Pa.), pf.(qu.)| $1% ,Oct. 1] Holders of ree. Sept. 14 | Royal Baking Powder com. (quar.)-..-- 25c 1| Holders of rec. Sept. 6 
eee ee» saan Oe (quar.).---] 60c¢.)}Oct. 5] Holders of ree. Sept. 20 6% preferred (quar.).....-.-..-.-.-- 1% 1| Holders of ree. Sept. 6 
Lessing's, Inc. (quar.)..-------------- 25c. ~ ah Holders of rec. Sept.12 | Safeway 8 , com, (quar.).-..-- 81% . 1) Holders of ree. Sept. 19 
Liggett & Myers Tob. Co.. pref. (qu.)--- $1% |Oct. 1| Holders of rec. Sept. 12 7% preferred (quar.)_-----------.-- 1 . 1} Holders of rec. Sept. 19 
Linde Air Products, pref. (quar.) anwmnone $14 jOct. 1] Holders of rec. Sept. 20 6% preferred (quar.)_-.-----.------ 1% - 1} Holders of rec. Sept. 19 
io... Sea esecuere 17c.|Sept. 26] Holders of rec. Sept.10 | San Rem. Loan Assoc. (quar.)| 87 4¢ . 30} Holders of ree. Sept. 14 
Link-Belt,64%% p (quar.) .--.. 1% Oct. 1] Holders of rec. Sept.15 | Scott Paper Co., com. (quar.)-.-...-.-.- 35c.|Sept.30| Holders of ree. Sept. 16 
Lock Joint Pipe Co., com. {monthly).-..| 66c.[Sept. Holders of rec. Sept.30 | Scovill Mfg. Co. > a ipa aiy 25c./Oct. 1] Holders of rec. Sept. 15 
Common (monthly) eitialen ewadi atonmme 67c.jOct. 31] Holders of rec. Oct. 31 Selected Industries, Inc., $54pr.pf.(qu.)} 81% |Oct. 1} Holders of rec. Sept. l6a 
Common (monthly) ....-......--..- 67c.|Nov. Holders of rec. Nov. 30 Full paid allotment a ag ike Fh $1% |Oct. 1] Holders of rec. Sept. 16 
Common (monthly) -..........---..- ¢.|/Dec. 31] Holders of rec. Dec. 31 cree. x Inc., preferred (quar.)_...----- S1% |Nov. 1| Holders of rec. Oct. 20 
Preferred ( Siisidhindn oo elaseiemennes Oct. 1] Holders of ree. Oct. 1 uck (Frank G.) (quar oot in stain ahs hate 1244c.|Oct. 10} Holders of ree. Sept. 20 
Preferred ¢ Biinedecceounsnnones $2 Jan 1°33] Holders of rec. Jan. 1 Williams iteande. pf.(quar.).| 134 |Sept.30| Holders of rec. Sept. 15a 
Loew’s, Inc., com. (quar.) ..---------- 75c.|Sept. 30] Holders of rec. Sept.16 | South Penn Oil (quar.).-.-----.-.---- 25c.|/Sept. 30} Holders of rec. Sept. 15 
Loose-W tiles B . bref. (quar.) -....- 31% |Oct. 1) Holders of rec. Sept.19 | South Porto pom On. com. (qu.)-| 40c.|Oct. 1) Holders of rec. Sept. 10 
Lord & Taylor (quar.)..-....-.---..-- $2 1] Holders of rec. Sept. 19 PRION TOONS nk cn umemeaes 2 (|Oct. 1) Holders of rec. Sept. 10 
Co. common (quar.)........- 30c./Oct. 1] Holders of rec. Sept. 15 Southw. Penna. << Lines (qu.)..--.-- $1 Oct. 1) Holders of rec. Sept. 15 
Preferred (quar.)..-......-...---.- $1% |Oct. 1] Holders of ree. Sept. 15 | Spencer Kellogg & Sons, Inc. (qu.)---..| 15c¢./Sept. 30] Holders of ree. Sept. 15 
Loudon Packing (quar.)......-..-..-- 624c.|Oct. 1] Holders of rec. Sept.15 | Standard Brands, Ine., com. (quar.)..-| 30c./Oct. 1] Holders of rec. Sept. 6 
Lucky Tiger Combination Gold Mines— $7 cum. clase A pref. (quar.)-...---.- *$1% |Oct. 1] Holders of rec. Sept. 6 
Common (quar.)......-.-----000<e-- 3c.jOct. 20} Holders of rec. Oct. 10 Standard O11 Co. of Kentucky (quar.)...| 30c.|Sept. 30} Holders of rec. Sept. 15 
Lunkenheimer Co., pref. (quar.)....... 1% |Oct. 1) Holders of rec. fept.20 | Standard Oil Co. of Nebraska (quar.)-..| _25c.|Sept. 20] Holders of rec. Aug. 27 
Preferred (quar.).-..-.------------ 1% |Jan2°33| Holders of rec. Dec. 22 | Standard Oil of Ohio, com. (quar.)----- 37%4c.|Oct. 1] Holders of rec. Sept. 15 
MacBeth Evans ( Glass Co. (quar.)----- 62 44c.|Sept. 30] Holders of rec. Sept. 23 Preferred (quar.)......-.---------- $1% |Oct. 15] Holders of rec. Sept. 30 
Mack Trucks, Inc., common (quar.).--| 25c.|Sept.30] Holders of rec. Sept.16 | Standard Steel ‘Const. Co. Ltd. A (qu.)..| 75¢.|Oct. 1] Holders of ree. Sept. 9 
Magnin (1.) & Co., 6% pref. (quar.)..--| 1 |Nov. 15] Holders of rec. Nov. 5 Starrett (L. S.) Co., pref. (quar.)_-.---- $1% |Sept. 30} Holders of rec. Sept. 19 
Margay Ol! Corp. (quar.)-.-.--------- 25¢.|Oct. 10] Holders of rec. Sept.20 | Stein (A.) & Co., pref. ( uar.) snialaiska didi $1% |Oct. 1] Holders of rec. Sept. 15 
Marine Midiand Corp., com. (quar.)----. 20c./Sept. 30} Holders of rec. Sept. 1a | Sterling Pacific Ol] Co., I td... --- . 15] Holders of ree. Sept. 30 
Mathieson Alkali Wks., Inc. com. (qu.)-|37%c./Oct. 1] Holders of rec. Sept. 12a | Stix Baer & Fuller 7% Bret (quar.)- . 30] Holders of rec. Sept. 15 
weet @ RED an on 6 pcvormtnonas $1% |Oct. 1] Holders of rec. Sept. 12a 7% preferred (quar.)._.-----.------ 3%e. . 31] Holders of ree. Dec. 15 
eKeesport Tin Plate, com. (quar.)...-] $1 Oct. 1) Holders of rec. Sept.12 | Sunshine Biscuits, pref. (quar.).....--- $1% |Oct. 1) Holders of rec. Sept. 19 
McLeod Butiding Ltd.. pref. (quar.) - -- - er wee, Oe ee ee --------- | Superior Portland Cement Co.— 
Merch, & Miners Transportation Co.(qu)| 37 %c. Sept.30] Holders of rec. Sept. 15 ee A MM eS 27%clOct. 1| Holders of rec. Sept. 23 
Mergenthaler Lino. Co. cap. stk. (qu.).. 35c./Sept. 30] Holders of rec. Sept. 7a | Supertest Petrol. Corp., Ltd., com. (qu.) 25c./Oct. 1) Holders of rec. Sept. 16 
Mesta Machine “o. common (quar.). 25¢e. |Oct. 1] Holders of rec. Sept. 16 ee ig eae eae 25c.|Oct. 1] Holders of rec. Sept. 16 
wane LAMP - cco- ens $14jOct 1] Holders of rec. ept. 16 Class A preferred (quar.)_......----- $1% |Oct. 1) Holders of rec. Sept. 16 
etal Package Corp. common (quar.)--| $1 |Oct. 1] Holders of rec. Sept. 12 Class B preferred (quar.)...--------- 37%clOct. 1) Holders of rec. Sept. 16 
ae agg Ice Co., pref. (quar.)_-... 31% jOct. 1) Holders of ree. Sept. 15 | Tacony-Palmyra Bridge Co. com. (qr.)-.| 75c.|Sept. 30) Holders of rec. Sept. 10 
ieee wo owe pene wnnencccerensenese- 30c./Oct. 1) Holders of ree. Sept. 15 Ue a WO Soo. See nsmenned a 75e.|Sept. 30'dHolders of ree. Sept. 9 
- dland Steel Prod., 8% poet. (quar.) .- 2 |Oct. 1) Holders of rec. Sept.20 | Taylor-Colquitt, common (quar.)------ 50c./Sept. 30} Holders of rec. Sept. 15 
evel Co.. capital G80CE.... .2acncese 75 Oct. 1] Holders of ree. Sept. 17 wremered (000). i. co n<cnnceeenh< $1% jOct. 1} Holders of rec. Sept. 27 
= ler & Hari, Inc., $344 Seal’ (quar.).-} hi5c./Oct. 1) Holders of rec. *ept.15 | Taylor Milling Corp. (quar. ---------- 15c.|Oct. 1] Holders of rec. Sept. 10 
©. River Sioux City Rdge Co.. pf. (qu.) 31% |Oct. 15) Holders of ree Sept.20 | Texas Corp (quar.).......---.-----..- 25c.|Oct. 1| Holders of rec. Sept. 24 
Mitchell (J. S.) & Co., Ltd., pref. (qu.)_}| 87%4c/Oct. 1) Holders of ree. Sept. 15 Texon Oil & Land Co., com. (quar.)-.--| 25c.|Sept. 30} Holders of rec. Sept. 12 
Minneapolis Honeywell Reg., 6% pf.(qu)| 134 |Oct. 1 Holders of rec. Sept. 20 Oe a gs gallate ER Set AER 25c.|Sept. 30| Holders of rec. Sept. 12 
Monaghan (Victor) pref. (quar.) cocenn $1% \Oct. 1) Holders of rec. Sept.19 | Thompson (John R.) (quar.).--------- 25c.|\Oct. 1] Holders of rec. Sept. 23 
Monroe Chemical Co. pref. (quar.)---.-- 87 4¢c\Oct. 1) Holders of rec. Sept. 15 Tide Water Assoc. Oil, pref. (quar.)...] $144 |Oct. 1; Holders of rec. Sept. 17 
Monsanto Chemical Works (quar.)_.._- 314c.|Oct. 1] Holders of rec. Sept. 10 Tide Water Oil Co., commen-_-__...---- 25c./Sept. 30| Holders of rec. Sept. 17 
Montreal Breweries, Ltd.. com. (quar.).| 44¢./Oct. 1] Holders of rec. Sept. 15 Todd Shipyards Corp. (quar.).....---- 25c.|Sept. 20) Holders of rec. Sept. 6 
Morris Finance Co., pref. (quar.)...-.- $134 |Sept. 30] Holders of rec. Sept. 20 | Toronto Mtge. Co. (quar.)..--.------- 3 Oct. 1) Holders of rec. Sept. 15 
Olas A (GRAF)... noe cccencrenncce $1% |Sept.30| Holders of rec. Sept.20 | Trico Products (quar.)...----.-------- 6234c./Oct. 1) Holders of rec. Sept. 16 
CRED (UBRE.) 20 0 eenccascecconccon 27 4c. Sept. 30} Holders of rec. Sept.20 | Triplex Safety Glass Co— 
Morris Plan Corp. of Am. 6% pf. (qu.)..! 15¢. Oct. 1! J olders of rec. Sept. 23 Amer. dep. rec. for ord. reg_.------- zwl0 |Sept.23' Holders of rec. Sept. 1 






































Volume 135 
Per | When Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous ( 
Trumbull-Clifts Furnace, 6% pf. (qu.)-- 1j Holders of rec. Sept. 15 
Standard Oi! Shs. es B_... . 18] Hotders of rec. Aug. lL 
Underwood Etiiott Fisher Co., com .(qu.) 30| Holders of rec. Sept. 12 

Preferred (quar.).....-........-.._ . 30} Holders of rec. Sept. 12 
Union Carbide & Carbon Corp. (quar.). 1| Holders of rec. Sept. 2 

ay de tes dealin ois areas 10} Holders of rec. Nov. 1 

ited Aircraft & Teahenant Corp.— 

6% preferred (quar..._.._........-. 1| Holders of rec. Sept. 10 
United Dyewood, ooed: C&P 1| Holders of rec. Sept. 194 
United Elastic Corp (quar.)-...----.-. 24| Holders of rec. Sept. 9 
United Fruit Co. ‘quar.)_..-..-.-.... - || Holders of rec. Sept. ia 
United Piece voc Works. pref. (quar.)_. 1) Holders of rec. Sept. 20a 

kf ee ae ae 33) Holders of rec. Dec. 22 
Pee rw hg nde pl. (3.-a8.) .. 31| Holders of rec. Sept. 30a 
United States Foil Co., com. A & B (qu.) 1} Holders of rec. Sept. 15a 

Pe ES eae 1} Holders of rec. Sept. 15a 

1| Holders of rec. Sept. 15 

1} Holders of rec. Sept. 15 

1} Holders of rec. Sept. 10 
20} Holders of rec. Sept. 30a 
.20’33| Holders of rec. Dec. 31a 
20} Holders of rec. Sept. 30a 
in.20°33} Holders of rec. Dec. 31a 

United States States Playing Gard Go.iouar) 1| Holders of rec. Sept. 20 
United States Tobacco Co., com. (qu.)-- 1} Holders of rec. Sept. 19 

Preferred (quar.).-....-.-.-.-.---- 1) Holders of rec. Sept. 19 
Universal Leat Tob. Co., com. (quar.)_- . 1| Holders of rec. Oct. 19 

GI KG Bn ite inetd ohn nie 1\dHolders of rec. Sept. 21 
Vortex Cup Co. class A (quar.) Sentinscaalice 1; Holders of rec. Sept. 15 
(quar.) aicih le teiite « lbilhds deaaaa Sey 1) Holders of rec. Sept. 15 
Vulcan Det Co., pref. (quar.).... . 20} Holders of rec. Oct. 7a 
Waldorf System Inc. (quar.)--.....--- 1| Holders of rec. Sept. 20a 
Co.. preferred (quar.)_..._. 2. 1| Holders of rec. Sept. 20 
Wallace Sand Quarries, -. Dt. (8.-a.) OUR is phe dts, oi! bthak 4a Shed 
Ward Baking Corp., pref. (quar.) .....- 1} Holders of rec. Sept. 17 

aukesha Motor, com. (quar.)....-__- 1| Holders of rec. Sept. 15 
Wesson Oil & be ea 

Common (quar.).......---..------ 1| Holders of rec. Sept. 15 
West Coast Oil Co., pref. (quar.)--.--- 5| Holders of rec. Sept. 26 
Western Exploration Co. (quar.).-.-... Sept. 20} Holders of rec. Sept. 15 
Western Grocers, Ltd., pref. (quar.).-_~- 15| Holders of rec. Sept. 20 
Western Tablet Stationery Corp., pf.(qu) 1} Holders of rec. Sept. 20 
Westmoreland, Inc., com. (quar.) .---~-- 1} Holders of rec. Sept. 15 
Westvaco Ch -. Pref. (quar.). 1| Holders of rec. Sept. 15 
White M pref. (quar.)_.. Sept. 30} Holders of rec. Sept. 12 
Wilcox Rich Corp., class A (quar.)_....- . 30] Holders of ree. Sept. 20 
Ww Hosiery (quar.).......--....- Nov. 1} Holders of rec. Oct. 15 
Wiser Ol! Co. (quar.)...-...--..-..... 1] Holders of rec. Sept. 10 

ves Mines, Ltd. (quar.)- 1| Holders of ree. Sept. 15 

death aca ais bobee adn es eiapiachas emit bore 1} Holders of rec. Sept. 15 
Wrigley (William), Jr. (monthly) -.....- 1| Holders of rec. Sept. 20 
wee foe is ec conisneieiipanbatiiteaihsag as > evecces bean 1} Holders of rec. Oct. 20 

& Towne Mfg. Co. (quar.)_...... 1} Holders of rec. Sept. 10 
Young (L. A.) Sotieg & Wine Garp. (qu.) 31 Holders of rec. Sept. 19 








~ ¢ The New York Stock Exchange has ruled that stock will not be quoted ex- 
@ividend on this date and not until further notice. 


3 The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 

@ Correction. ¢ Payable in stock. 

Jf Payable in common stock. g Payable in scrip. 2& On account of accumulated 
dividends. / Payable in preferred stock. 

m Commercial Invest. Trust Corp. Convertible pref. stock, optional series of 


1929 dividend at the rate of 1-52 of one share of common stock or in cash at the 
option of the holder. i 

nm Albert Frank Guenther Law, Inc.. pays 5 shs. of 6% pref. stock, $1 par 
value for each class A stock held. 


o Goldblatt a S Common dividend payable at the rate of 25-1,000 of a share 
of common or tn cash 

p American Superpower dividend covers the regular quarterly distributions for 
quarters ending June 30 and Sept. 30. 

s Burma Corp., Ltd. ‘Amer. dep. rec.), final div. for the year ended June 30 
1932, of one ‘1; anna per share, plus s cash bonus of one (1) anna per share, free 
ot British and Indian income taxes, but less deduction for expenses of depositary 


t Payabie in Canadian funds. 

uw Payable in United States funds. 

w Less deduction for expenses of depositary. 
2 Less tax. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the eapital and surplus. The Publie National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT. 10 1942 
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The New York ‘‘Times’’ publishes regularly each we k 
returns of a number of banks and trust companies which are 
not members of the New York Clearing-House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dee. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended Sept. 9: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 9 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 






































Loans, Other Cash\Res. Dep.,| Dep. Other 
Dtsc. and | Gotd, | Inctudtng |N. Y. and|Banks and Gross 
Investments. Bank Notes| Elsewhere.|Trust Cos.| Depostts. 
$ $ 3 $ 
M $ x 
Grace National_| 15,976,634} 3,000 53,056) 1,389,922 785,881| 13,775,489 
Brooklyn— 
Peoples Nat’l__| 5,790,000) 5,000 63,000 356,000 32,000} 5,200,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res, Dep., | Dep. Other 
Disc'ts and Cash N.Y. and | Banks and Gross 
Investm’ ts. Elsewhere. | Trust Cos. | Depostts. 
M anhattan— $s $s $s $s $ 
Empire. <=. ......< 57,992,900) *3,445,000} 11,708,600} 1,929,500) 63,898,600 
ee 17,472,800) *2,390,500 754,200 740,200; 16,680,100 
United States______ 66 505,136 6,384,103 18,272,180; -..... 63, 341 '026 
Brooklyn ______._.- 94,443,000} 2,335,000} 23,024,000 347,000) 101,934,000 
Kings County __...-. 23,641,839) 1,578,428) 4,981,957)  -...-- 23,572,044 




















* Includes amount with Federal Reserve as follows: Empire, $2,211,500; Fulton, 
$2,245,700. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 























Week Endea | Changes from | Week rad Week Endea 

Sept. 14 Prectous Sept. 7 Aug. 31 

1982. Week. 1932 1932 
$ $ Te 

a anon 79,900,000 Unchanged | 79,900,000, 79,900,000 
Surplus and profits... ._. 66,666,000 Unchanged | _ 66,666,000, _66.666.000 
Losns, disc'ts & invest'ts./ 831,924,000 — —-865,000 832,789,000' 829,178,000 
566,567,000, +8,076,000 558,491,000, 548,877,000 
141,059,000, +5,153,000 135,906,000| 132,887,000 
216,024,000, +137,000 215,887,000, 214,399,000 
6,863,000, —779,000 7,642,000, 9. 145,000 
9,663,000, +1,200,000 — 8,463,000] 8,397,000 
136,415,00C| +8,172,000 128,243,000, 122,166,000 
87,933,000 +3,977,000 83,956,000 81,650,000 
in bank :277,000 + 497,000 —_7,780,000| —_7.917.000 
Res. in exceas t0'FH.Bi.| 2210331000 +4,006,000 _18,027:000' 16,532,000 














Philadelphia Banks.—Beginning with the returns for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank, ‘‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 


Beginning with the returns for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 


| ing the reserve required and whether reserves held are above or 


below revuirements. This practice is continued. 


























*Surplus and| Net Demand | Time 
Clearing House *Capual. Undtotded Deposts, Depostts, 
Members. Profits. Average. | Average. 
s $ $ i $ 
Bank of N. Y. & Tr. Co- 6 000,090 8.970.700) 77,117,000 11,837,000 
Bank of Manhat. Tr. Co. 22.250,000 34.447 .900| 219,665,000 41,257,000 
National City Bank._..| 124.000,000 81,444,500 a938,905,000 186,124 000 
Chemica! Bk. & Tr. Co-- 21 000.000 45.260 .600 215,381,000 27,187,000 
Guaranty Trust Co-.--- 90,000,000} 180.495.700. b808,697,000 62,904,000 
Manufacturers Tr. Co.- 32,935,000 22,125.700) 234,597,000 85,905,000 
Cent. Hanover Bk. & Tr. 21.000 .000; 70.119.500! 424,057,000; 54,571,000 | 
Corn Exch. Bank Tr. Co. 15 000.000 22.696 500! 166,305,000 22,573,000 
First National Bank- - -- 10.000 000) e€85.049 400! 307,947,000 30,090,000 | 
Irving Trust Co....-.-.-- 50.000 000 75.137.200) 285,529,000 wet pe 4 
tinenta] Bk. & Tr. Co 4.000 000' 6.742.800) 21,772,000; 2,888,000 

Chase Nationa! Bank_-- 148.000.000| 117.382.000 €1,055,875,000 125,672,000 
Fifth Avenue Bank _-.-_-. 500 000) 3.573 500 35,716,000. 3,283,000 
Ban Trust Co. ...-.. 25.000 000 76 .847.800! d444,.391,000 42,497,000 
Titie Guar. & Trust Co-- 10.000 000 21.266 .900 26,319,000 1,175,000 
Marine Midland Tr. Co 10.000 000 7 040.900, 39 629,000 5,58 ,000 
Lawyers Trust Co--.-.--- 3.000 000 2.528.500 10,843 900 1,112,0.9 
New York Trust Co---- 12 500 000 21.837 500 173,983 000 24,816 .000 
Comsm'l Nat. Bk. & Tr - 7 000 000 8.490 300 42,165 000 2,305,000 
Harriman Nat. Bk. & Tr. 2.090 000 2.209 900 23.163 000 6,077,000 
Public Nat. Bk. & Tr. C 8.250 000 4.274 300 33,992,000 27,330,000 

| epee weunpere 422 425000 897 962 100 5,586,048,000 807,720,000 

* As per official reports: National, June 30 1932; State, June 30 1932; Trust Com 
panies, June 30 1932. e As of Aug. 17 1932. 

Includes deposits in foreign branches as follows: (a) $203.834,000; (b) $46,796,000: 
(c) $58,878,000; (d) $21,450,000. 











Week Enaca | Changes from| Week Endea | Week Ended 
Sevot.10 | Prertous Sev. 3 10. 27 
1932. } Veeck 1922. | 1932 
nel Pe GENES Fete 
$ $ « $ 7 
Capital. ....----------- 77,011,000 Unchanged 77.011,000 77,011,000 
Surplus and profits - - . - - - 201,324,000 Unchanged 201,324,000 201.324.000 
Loans, discts. and invest. '1,130,913,000 +2,301.000 1,128.612.000 1, eos 442.000 
Exch. for Clearing House 12,641,000 —2 364,000 15.005,.000 762.000 
Due from banks 112,493,000 +4,042.000 108.451,000 1h aaa, 000 
k de 173,778,000 “1780000 is oe oe bf +f rot 
ts... 582,325,000 —1.730 
atl ma ua 267 ,643 ,000 +572,000 267.071.000 266.079 000 
Total deposits 1,023,749,000 +3 968. 000 1,019.761,000 1,016,028 ,000 
Res’ ve with F.R.Bank--. 8,579,000 + 170,000 88,729,000 89.204 000 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 15, and showing the condition 
of the twelve Reserve banks ac the close of business cn Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal e Agents 
Accounts (third table following) gives details transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal rve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1907, being the first item in our department of “‘Current Events and Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 14 1932. 


1954 Sept. 17 1932 


































































































































































































| sept. 14 1932.1 sept. 7 1932.|Aug. 31 1932.| Aug. 24 1932. Aug. 17 1932. |Aug. 10 1982.|ue. 3 1932.|July 27 1932.|Sept.16 1931 
RESOURCES. BEET ae $ $ HEH aes” * $ 
Gold with Federal Reserve agents---.-..-- ware re 2,088,557,000'2,081,761,000| 2,077, 192,000) 2,046.992,000/2,018,692,000, 1,987,282,000! 1,959,552,000| 2,225,948,000 
Gold redemption fund with U. 8. Treas. .| 56,560,000, 57,078,000) 57,668,000 58,861,000} 61,476,000 62,173. _ 62,986,000 63,643,000 29,882,000 
Gold held exclusively agst. F. R. notes_ 'g, 187,238,000 2, 145,635,000 2, 139,429,000/2, 136,053,000 2, 108,468.000]2,080,865.000 2,050,268,000| 2,023. 195,000} 2,255,830,000 
Gold settiement fund with F. R. Board..| 297,635,000, 262,556,000} 273,486,000 236,798,000) 261,792,000 rept 245,805,000 i 432, S 
Gold and gold certificates held by banks.| 347,754,000, 386,382,000) 360,046,000 380,542,000} 357,197, 000} 342,888. 347,780,000 348, 212, 797,044, 
Total gold reserves..........-.-..-- 2,832,627,000 2,794,573,000) 2,772,961 ,000|2,753,393,000 2,727.457,000/2,680,426, 000 2 ,643,853,000/ 2,621,142, 3,485,739,000 
Reserves other than gold..........-.-- | 202,180,000, 196,428, 206,702,000) 206,016. 000) 202,259,000] 200,706 200) 201,505,000| 205,214,000] 162,061,000 
SSE MLL AT TET '3,034,807,000 2,991.001,000!2,979,663,000!2,959,409,000 2,929,716,000|2,881, 132,000 2,845, 358,000) 2,826, 356,000 3,647,800,000 
Non-reserve cash........-....-.------ 80,562,000, 74,414,000} 75,119,000) 78,097,000, 70,818,000} 72,842,000} 70,714,000) 77,666,000} 72,002,000 
Bille discounted: : 
Secured by U. 8. Govt. obligations....| 144,302,000 152,137,000) 157,545,000 154,186,000} 161,837,000] 166,543,000; 182,088,000} 202,161, 111,150,000 
Other bilis discounted.............-.- 257,631,000, 268,291,000) 275,211,000 272,518,000, 281,023,000} 285,395,000) 305,095, 323,219, 151,844,000 
401,933, 000! 420,428,000) 432,756,000) 426,704,000) 442,860,000} 451,938,000) 487,183, 525,380, 262,994,000 
33,726 ;000; 33,585,000} 34,098,000} 35,433,000 35,890,000] 38,720,000; 40,693, 39,700, 217,770,000 
420,747,000; 420,772,000] 420,988,000 bere: 420,815,000} 420,858,000} 420,934,000} 421,021, 277,009,000 
400,796,000, 399,799, 395,974,000 721,000, 369,084,000) 351,027, 323,078,000} 268,474, pg yo 
1,029,384,000 1,030,352,000, 1,034, 763,000)1. 049, rey 1,061, 147,000|1,079, venoms 102,123,000] 1,151,696,000| 432,487,000 
1,850,927, 000 1, 850,923 ,000,1, 861, ag 000/1,851,061, 000 1,851.046,000}1,851,011, 000, 1 am. 135,000) 1,841,191, 742,458,000 
5,426,000 | 5,714,000 5,915,000 6,051, a 6,019,000 st 6,028,000 5,961, 15,342,000 
Total ollie ani securities..........-. .}2,292,012, 000'2,31 310 ,650,000 2,324,484,000 2, 7. 249,000 2,335,815,000 2,347.678,000 2,380,039,000 2,412,232, 1,238,564,000 
Due from foreign banks...........---. 2,660,000, 2,659,000) 2,668,000] 2,668,000, 2,667,000} 2,732,000] 2,891,000) = 2,887, ,743,000 
Reserve notes of other banks_... 8,065, 13,305,000) 15,082,000) 15,016 000 14,764,000) 13,636,000 13,248,000 16,427, 17,110,000 
Uneollected items..............-.... .| 411,019,000 330,425,000) 312,272, eo 000, 345,865,000] 299, 000} 328,222,000) 326,793, 601,804,000 
Bank premises............... ‘echise au --| 58, eee 58,121,000; 58,121,000 1,000 658,121,000} 58,119, 58,119,000} 58,119, 59,220,000 
All other resources..............-...- as 50,310, — 48,055, 000, 47,613,000 46,050,000, 45,228,000] *48,067.000 47,811, H 48,098, 33,508,000 
resources... ...- eg 5,947,562, 000 5, ,828,630 000 5, .815,022,000|5.772,451,000 5,802,994,000)*5,723,604, 006.746. 402, 5,768,578, 5,678,751,000 
LIABILIT. Ez 
F. R. notes in actual circulation........ eelerernses =n wemngte>: es ,814,020,000/ 2,824,805, 000 2,838,772,000|2,843,605,000 2,857,805,000/ 2,834, 157, 2,005,896,000 
Member banks—reserve account.....-_ 2,243,816,000 2,141,655,000 2,146, 133. 000/2, 141,701, 000 2.079,658,000/2,062,455.000 2,012, 134,000) 2,072, 164, 2,417,712,000 
Government ................-. snsgicesia 18.474.000, 47.295, 000 59,429,000 29,512,000 48.503, *26, 175,000 972, 099, 3,487,000 
isc ti cll dp denccds techn inch sibetei'sn sh 10,556,000 11,979,000 14,187,000 12,057,000 10,418,000 10,402,000 10,807, oes 3 —_ 197, 297, 000 
Other deposite................ 25,764,000; 20,127,000 21,485,000 19,265,000 35,241.000] 35,587,000} 36,422,000 27,050,000 
ba pn we 2,298,610, 000 2,220, 156,000 2.241,284,000)|2.202,535,000 2,173,820,000)*2, sae One See 8.328. SE A0ee. bey 347 000,2. < toy ee 
Deferred a y items............. 404,987,000, 324,495,000, 308,796,000 294,679,000, 340, 293, 323,232, 
Capital paid in.......... ERE ER 153,066,000; 153 — 153.099.000} 153,339,000] 153, 430. .000] 153, 582, 000! 153,700, rigetyeed 
DO iaraiaacneamdniiewatigiidiee RENEE: = 421, 000, 259,421,000! 259,421,000] 259.421.000] 259.421.000] 259,421,000 a 260. ai 009 274,636,000 
All other iiabiiities..-.--.-- sakebuaiian hi miaceeil 42,355, 000; 39,715, an 38,402,000} 37,672, 36,752,000 ie a 909, 15,873,000 
yg ye gE oe 5,947,562,000 5,828,630,000, 5,815,022, 000}6. .772,451 ,000]5,802. 994,000] *5,723, 604,000 5,746,402,000| 5,768,578, a myer 751,000 
to and 
F. R. note ilabilities combined. .-..... 55.6% 55.3% 54.8% 54.8% 54.4% 53.8% 563.1% 52.4% 74.9% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined-_ ~~. - 59.6% 59.2% 58.9% 58.9% 58.4% 57.9% 57.2% 56.5% 78.4% 
lability on bilis purchased , 
for foreign correspondents. .......-- 42,437,000 44,973,000; 49,043,000) 55,009.000} 60,254.000) 59,528,000} 59,496.000  57,494.000! 233,102,000 
Maturity Distribution of Bills and y | $ $ $ 3 $s $ 3 $ 
Short-Term Securtstes— { 

1-15 days bills discounted .........-.- 283,154,000 299,302,000, 304,870,000) 295,875,000] 309.585.000) 312.232.000, 342,342,000, 370,062. 184,324 ,000 
16-30 days bilis discounted ...........- 33,991,000 34,793,000! 33,378,000) 32,797, 32,739,000} 33,531.000, 33,661,000 281, 21,793,000 
31-60 days bills discounted ...........- 46,038,000 290, 49,502,000} 51,812,000) 50,944,000} 52.513.000, 51.988,000) 63.992.000] 32,103,000 
61-90 days bills aap: 30,151,000 29,799,000} 33,623,000) 34,461.000} 36,857.000, 36,979.000| 42,152,000) 42.733. 19,415,000 

bills discounted.......... 8,599,000, 9,244,000} 11,383,000} 11,759,000} 12,735,000} 16.683.000) 17,040,000; 20,312, 5,359,000 

Total bills discounted............. ..| 401,933,000) .000| 432,756,000] 426.704.000] 442,860.000| 451,938,000, 487,183,000) 525,380,000! 262,994,000 
1-15 days bills bought in open market... ’ ’ i 2,681,000 10,009,000 8,111,000 8,353.000 9,438.000 9,910,000 7.663. 55,712,000 
16-30 days bills bought in open market... 1,757,000 4,237,000 9,438,000 8,529,000 10,455,000 6,404,000 7,769,000 7.241.000 3,651,000 
31-60 days bills bought In open market... 904,000 83, 3,836,000 8,447,000 10,532.000 11,012,000 10,632,000 12.122.000 3,099,000 
61-90 days bills bought in open market... 26,413,000 25,684,000 10,815,000 10,346,000 6.550.000 11,866,000 12,382,000 12,674,000} 155,308,000 
Over 90 days bills bought in open market $0,000, ----------]  ----------|  -enennnnnn| ennneenee-] 0 reennn--| ---2------| ----------] ---------- 
Tota! bilis bought in open market__.._ 33,726,000 33,585,000 34,098 ,000 35,433,000; 35.890.000 38.720.000 40,693,000 39.700,000| 217,770,000 

1-15 days U. S. certificates and bilis....| 171,426,000 144,340,000} 166,891,000 65,441,000 125,442,000} 132.459.000 68,600,000 66.150.000 ’ ’ 
16-30 days U.S. certificates and bills__._ 60,822,000 58,050,000 49,502,000} 179.425.000 -910.000 80,442,000} 140,442,000; 112.600.000) 10,950,000 
31-60 days U. S. certificates and bills_...| 219,568,000 236,789,000, 236,791,000] 217,690,000) 202.089.0000} 249,650,000) 290,411,000 1,833,000 48,425,000 
61-90 days U. 8. certificates and bills_...| 136,250,000 149,850,000} 116,350,000} 112,100,000 84,600,000} 218,588,000, 218,588,000) 193.089.000) 203,054,000 
Over 90 days certificates and bilis.._.._- _ #41, 318, 000 441,323,000) 465,219,000) 474,819,000) 442,106,000 597,987,000, 384,082,000} 438,024,000; 163,058,000 

Total U. 8S. certificates and bills._.__. 10 029,: 384, 000 1,030,352,000) 1.034,753,000| 1,049,475,000/ 1.061.147.000!1,079 126,000) 1,102,123 000/1,151.696,000| 446,487,000 

1-15 days municipal warrants......... 3,910,000 4,238,000 .534,000 5,684,000 4.511.000 803,000 5,637,000 ee ae, 
16-30 days municipal warrants......... 1,276,000, 1,258,000 172,000 137,000 1,018,000 1 116.000) 236.000 EE Sy Fe 
31-60 days municipal warrants........- 25,600 25,000 25,000 35,000 35,000 5.000) DEG ose eeu 15,000 
6}-00 Gaye munteina) warramte.....cc.cc)  -ceccesecs)) ccoceceece] | sceceeces| -<ccnece 25.000 -000, SS chadcdhante-aialee 150.000 10,000 
Over 90 days municipal warrants... 215,000 193,000 184,000 195,000 130.000 130,000) Fn ae ISP ee 67,000 

Total municipal warrants..........-- 5,426,000 5,714,000 915,000 6,051,000 6.019.000 6,009,000) 6,028,000 5,961,000 92,000 
Federal Reserve Notes— Pe 6 
Issued to F. R. Bank by F. R. BAP 3,031,049,000 3,055, 161,000; 3,051,999,000 3.07 1,449.000;3,078.279,000,3,084.596,000 ,3,080,974,000/3,072.0 8.000 2.441,877,000 
Held by Federal Reserve Bank.......-- 241,926,000, 223,412,000} 237,979,000) 246.644,000) 239.507,000} 240,991. —— 223,169.000 237,911,000} 435,981,000 
In actual circulation. ............... 2,789,123,000 2,831,749,000)2,814,020,000|2,.824.805,000, 2.838.772,000 2.843.605.000. 2.857.805.0000 2,834, 157.000, 2,005,89»,000 
Collateral Held by Agent as Securtiy for 
Notes Issued to Bank— 
By gold and gold certificates.........-- 1,032,863,000 1,071,042,000) 1,081 ,996,000/ 1.039.927.0001 .046.127,000|1,019.627. 000, 999,167,000; 976.637.000' 772,418,000 
fund—Federal Reserve Board_.... 1,097 ,815,000 1,017,515,000} 999,765,000) 1,037,265,000: 1.000.865.000| 999.065. 000) 988,115,000) - 982.915.000 1,453,530,000 
Bt DOME cnncuencecaccebocne 384,678,000 403,407,000) 416.786,000| 411.358.000, 427.769.000] 434.307.000, 471.796,000| 508,963.000, 302,158,000 
U 8S. Government securities. ......._-- 533,300, 000; 589,800,000} 578,100,000; 594.800. — 615.600.0000) 644,100, 000, 635,450,000} 623.900.000 -______.-.--. 
Total ween nnn sanas: oe ea 3,048 ,656,000 3, 081,764, 000 3,076,647.000 3,083,350. 000 3,090 361,000 3,097, 099, 000 3 3,094,528,000 3, 092.415,000 2,528,106,000 
* Revised figur 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANS AT CLOSE OF BUSINESS SEPT. 14 1932 



























































Two Ciphers (00) omittea. 

Federal Reserve Bank of — Total. Boston. | New York.| Phila. |Cleveland.| Richmond) Alianta. | Chicago. | St. Louts.| Minneap.| Kan.Ctty.| Dallas. | San Fran. 
RESOURCES. $ $ $ $ $ . > $s x $ $ x $ 

Gold with Federal Reserve Agents|2,130,678,0|170,427,0) 545,313,0/149,300,0)186,970,0| 68,600,0) 52,500,0/627,845,0] 63,810,0] 39,335,0) 59,680,0; 25,635,0/141,263,0 
Gold red’n fund with U.S. Treas._}| 56,560,0] 3,069.0} 11,948,0} 6,206.0] 6,024,0] 2,415.0) 3,548.0] 8,359,0] 1,949,0] 2,258.0} 2,628.0) 1,163.0} 6,993,0 
Gold heid excl. agst. F. R. noves|2,187,238,0|173,496,0| 557,261,0/155,506,0/192,994,0| 71,015,0| 56,048,01636,204,0] 65,759,0} 41,593,0) 62,308,0 26,798,0 148, 256.0 
Gold settle't fund with F.R.Board| 297,635,0) 13,413,0} 130,323,0| 6,927.0) 27,038,0) 5,522.0) 5,452.0) 53,469,0| 8,081,0] 8,998,0] 12,980,0) 7,007,0) 18,425,0 
Gold and gold ctfs. held by banks.| 347,754,0) 16,615,0} 212,051,0} 6,811,0) 18,568,0} 7,570, 0) 8,799,0| 28,781,0| 5,887.0] 3,418,0] 10,610,0} 4,030.0} 24,614,0 
Total gold reserves. _........- 2,832,627,0 203,524,0} 899,635,0,169,244,.0 238,600,0 84,107,0| 70,299,0,718,454,0| 79,727,0| 54,009,0) 85,898,0) 37,835,0,191,295,0 
Reeerves other than gold.....___ 02,180,0| 19,168,0} 56,789, 0) 32,766 0 18,914,0) 8,662.0, 4,945,0| 27,149,0) 8,237,0} 3,451,0) 4,620,0) 7,364,0) 10,115,0 
TOR PERETUOR so cncncdccccceee 3,034,807,0:222,692,0| 956,424,0,202,010,0 257,514,0) 92,769,0) 75,244.0 745,603,0| 87,964,0) 57,460,0} 90,518,0 45,199,0 201,410,0 
te ont oy eeeeeneee-oe--- 80,562,0| 5,577, af 22,596,0, 4,096,0, 4,181,0) 3,519,0, 5,878,0) 14,506,0) 3,623,0) 1,993,0, 2,701,0 eye 8,384,0 
Sec. bd U. 8. Govt. obligations.| 144,302,0; 6,340,0, 47,059,0, 18,202,0 13,240,0 prey: 5,612.0; 9,034.0} 5,525,0 814,0; 1,353,0] 1,859,0; 31,069,0 
Other bills discounted... _...._- 257 ,631,0, 9,364.0: 34,387,0, 38,558,0, 17,938,0| 19,927,0, 27,833,0 20,158,0; 5,371,0) 11,521,0, 17,461,0| 12,563,0, 42,550,0 
Total bills discounted_.._..._. 401,933,0: 15,704,0° 81,446,0 56,760,0 31,178,0| 24,122,0 33,445,0 29,192,0: 10,896,0. 12,335,0' 18,814,0 14,422,0 73,619,0 
Bills bought in open market. -_- _- 33,726,0 2,352.0 11,069,0 3,265.0 3.114,0' 2.495.0 1,210.0 4,292.0 1,009.0 634,0 894.0: 866,0 2,526,0 











































































































and liabilities of the reporting member banks from which weekl 
behind those for the Reserve banks themselves. 


the figures for the latest week appears in our de 
ceding which w> also give the figures of New 


Definitions of the different items in the statement were 

ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the 
riment of ‘‘Current Events and Discussions,”’ on 

ork and Chicago reporting member banks for a week later. 


Volume 135 Financial Chronicle 1955 
€ Te 
Two Ciphers (00) emttied. Total. Boston. |New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louis. Minneap. Kan.City.| Dallas. | San Fran. 
RESOURCES (Concluded) — << $ $ $ $ $ x $ $ $ $ $ $ 
0. 8. Government securities: 
A IE Cale i AT ce IRR EE A at 420,747,0| 20,350,0} 190,274,0) 31,230,0! 36,491,0| 9,649,0) 9,572.0] 40,775,0] 13,940,0] 17,182,0] 11,776,0} 14,241,0! 25,267,0 
PR SS a, FE 400,796 ,0| 22,957,0| 154,040,0| 32,445,0|) 42,559,0) 11,251,0) 11,116,0] 51,451,0| 15,673,0} 11,240,0] 13,650,0} 4,947,0| 29,.467,0 
Certifidates and bilis........-.- 1,029,384,0) 77,921,0| 379,478,0) 75,650,0| 99,232,0) 26,233,0) 25,917,0|}170,084,0} 36,543,0} 26,242.0] 31,841,0| 11,533,0} 68,710,0 
Total U. 8. Govt. securities__}1,850,927,0|/121,228,0) 723,792,0/139,325,0|178,282,0) 47,133,0) 46,605,0/262,310,0| 66,156,0} 54,664,0] 57,267,0] 30,721,0/123,444,0 
Other securities. ..........----- SG ence 8 a ee YER: Pe ee! apo ae 176.01 . *: cece Sie eee 
Total bills and securities. --...- 2,292,012,0|139,284,0) 820,217,0|200,691,0'212,574,0| 73,750,0| 81,260,0)295,794,0| 78,061,0] 67,808,0] 76,975,0] 46,009,0)199,589,0 
Due from foreign banks_----...-- 2,660,0 212,0 946.0 288,0 269,0 107,0 99,0 374,0 18,0 11,0 77,0 75,0 184,0 
F. R. notes of other banks_------ 18,065,0 256,0 5,976.0 391,0} 1,035.0; 1,018.0 864,0} 2,114.0} 1,781.0 751,0| 1,182,0 288,0} 2,409,0 
Uncollected items_.............- 411,019,0| 47,120,0} 111,055,0) 35,179,0| 39,073,0) 35,657,0| 10,722,0] 48,286,0] 17,721,0| 9,009.0] 20,825,0} 13,471,0] 22,901,0 
Sank gee... ............. 58,127,0} 3,336.0} 14,817,0; 2,907.0} 7,968,0) 3,617,0) 2,489.0} 7,828.0] 3,461,0} 1,835,0]° 3,649.0} 1,787,0} 4,433, 
All other resources ---.....-..... 50,310,0) 1,397.0} 30,202,0] -1,925,0} 1,239,0) 3,263,0} 3,646.0) 2,457.0 976,0} 1,589.0 842.0} 1,301.0} 1,473,0 
To wT TTT i 0 eda eeiabit 5,947 ,562,0/419,874,0)1,962,233,0|447,487,0/523,853,0/213,700,0/180,202,0/1116962,0|193,605,0/ 140,456 ,0|196,769,0|111,638,0|440,783,0 
F. R. notes in actual cireula’ tion _ -|2,789,123,0/200,956,0} 588,903,0'248,935,0|287,402,0,104,548,0/106,498,0/699,162,0/100,948,0} 80,896,0| 94,229,0] 37,774,0/238,872,0 
Member bank reserve account- -/2,243,816,0)136,767,0|1,109,668,0/116,859,0;/144,300,0) 48,847,0| 40,.777,0'303,117,0| 54,345,0| 38,071,0] 67,647,0| 43,602,0/139,816,0 
EEE LIT 18,474,0| 2,861,0 557,0| 1,164,0 918,0} 1,927,0) 2,487,0| 2,658,0} 1,899.0) 1,072.0 589,0| 1,557.0 785,0 
PURGE DEN 66 cu neccoscnena 10,556,0 772,0 3,708.0} 1,046.0} 1,026.0 406,0 376.0} 1,361.0 356,0 224.0 295,0 285,0 701,0 
Other deposits. .........--..--. 25,764,0 54,0 8,424.0 110,0} 5,777,0) 3,848,0 474,0 330,0} 1,040,0 257,0 182,0 105,0}] 5,163,0 
Total id inithab tie ciglhineaies 2,298,610,0)140,454,0 1,122,357,0/119,179,@,152,021,0) 55,028,0| 44,114,0|307,466,0|) 57,640,0| 39,624,0] 68,713,0) 45,549,0)146,465,0 
Deferred availability items_-..... 404,987,0| 46,354,0 04,679,0| 33,165,0) 39,222,0) 35,413,0) 11,255,0| 47,649,0| 19,174,0} 8,849.0] 20,465,0| 14,513,0] 24,249,0 
REE ae Ss SaEE 153,066,0)} 10,875,0 59,028,0) 16,098,0) 14,221,0) 5,170,0| 4,851,0) 16,958,0) 4,441.0} 2,916.0} 4,061.0} 3,912.0) 10,535,0 
Div tcdnkbednontsondtemoes 259,421,0| 20,039,0 75,077,0| 26,486,0| 27,640,0; 11,483,0) 10,449,.0) 38,411,0| 10,025,0} 6,356.0] 8,124.0} 7,624,0] 17,707,0 
All other Iiabilities.............. 42,355,0} 1,196, 12,189,0} 3,624,0) 3,347,0) 2,058,0| 3,035,0) 7,316,0) 1,377,0}) 1,815.0] 1,177,0) 2,266,0 ,955,0 
Total ses bucuagbaane 5,947,562,0 419,874,0 1,962,233,0'447,487,0 523,853,0 213,700,0,180,202,0 116,962,0 193,605,0' 140,456,0 196,769,0,111,638,0/440,783,0 
emoranda. 
(per Dimacertna 59.6 65.2 55.9 54.9 58.6 58.1 50.0 74.1 55.5 47.7 55.6 54.2 52.3 
Contingent liability on bills pur- 
chased for foreign correspond'ts 42,437,0' 3,243,0 13,677,0' 4,395,0 4,310,0 1,707,0' 1,579,0' 5,718,0' 1,493,0 939,0 1,237,0' 1,195,0 2,944,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent ai— Total. Boston. |New York.| Phtla. |Cleveland. Richmond! Allania. | Chicago. | St. Louts.| Minneap.| Kan.City.| Dallas. |San Fran. 
Two Ciphers (00) omtited. $ $ 3 g $ $ $ $ $ $ $ 3 $ 
Reserve notes: 
Issued to F.R.Bk. by F.R.Agt_|3,031,049,0/222,621,0} 664,074,0 260,915,0 301,007,0/111,607,0'124,847,0/731,491,0/110,028,0] 84,119,0'104,758,0|] 43,602,0 271,980,0 
Held by Federal Reserve Bank.| 241,926,0) 21,665,0 75,171,0} 11,980,0} 13,605,0| 7,059,0} 18,349,0) 32,329,0| 9,080,0) 3,223.0] 10,529,0| 5,828,0| 33,108,0 
In actua! circulation.......... 2,789,123,0'200,956,0 588,903,0 248,935,0 287,402 ,0/104,548,0/106,498,0/699,162,0/100,948,0] 80,896,0} 94,229,0| 37,774,0|238,872,0 
Collatera! held uy Agt. as security 
for notes ‘ssued to bank: 
Gold and gold certificates. ....-. 1,032,863,0} 47,010,0) 413,313,0| 79,320,0) 71,970,0) 12,920,0| 13,500,0/254,845,0| 21,210,0] 12,635,0} 9,880,0] 12,260,0) 84,000,0 
Gold F. R. Board....... 1,097,815,0/123,417,0] 132,000,0, 69,980,0.115,000,0) 55,680,0| 39,000,0'373,000,0| 42,600,0} 26,700,0) ,49,800,0|] 13,375,0| 57,263,0 
Eligible paper--.--...-....-.-.--. 384,678,0) 15,661,0 78,980,0; 55,686,0} 31,121,0| 25,293,0) 32,022,0) 28,926,0|) 10,333,0| 11,072,0) 18,754,0; 14,354,0) 62,476,0 
O. 8. Government securities._..; 533,300,0} 36,600,0} 46,000,0} 56,000,0) 85,000,0) 18,000,0| 41,000,0) 79,000,0} 36,000,0) 33,900,0) 28,000,0; 3,800,0} 70,000,0 
Total collateral. ........-..-.- 3,048,656 ,0'222,688,0' 670,293,0 260,986,0'303,091,0'111,893,0'125,522,0'735,771.0'110,143,0! 84.307,0 106,434,0' 43,789.0 273,739,0 
Welly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, i 


giving the —_ items of the resources 
tained hese figures are always a week 
iven in the state- 
eserve Board upon 
¢ 1908, immediately pre- 


returns are o 


Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 

all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 

secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities 

. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial 

reporting banks is now omitted; in its place the number of cities included (then 101), was for a time given, but begin- 

ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
en Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given tn round millions lostead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS SEPT. 7 1932 (In millions of dollars). 


of the banks included mortgages in investments. Loans 
being given 
paper, only a lump total being given. The number of 



























































Federal Reserve District— Totat. | Boston. |New York| Phtta. |Clevetand.|ktchmona Attana. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Datias. |San Fran. 
$ $ $ $ ee $ $ $ | $ 

Loans and investments—total- ----- 18,564 1,215 7,574 1,093 1,907 570 492 2,256 520, 314 522 375 1,726 
Rit i i i cisnnaae’ 10,812 758 4,095 625 1,136 319 322} 1,582 298 185 260 236 996 
On securities. ..........-------- 4,519 287 1,904 309 515 122 106 714 113 54 78 72 245 
nn tUindsaaiindennndilie 6,293 471 2,191 316 621 197 216 868 185 131 182 164 751 
Investments—total.......-------- 7,752 457 3,479 468 771 251 170 674 222 129 sea 139 730 
U. 8. Government securities------ 4,535 272 2,256 197 439 130 87 362 103 64 143] 82 400 
Other securities ...........--.--- 3,217 185 1,223 271 332 121 83 312 119 65 119 57 330 
Reserve with F. R. Bank....-.--.-- 1,703 97 882 70 109 35 29 264 36 21 45 28 87 
id tik aiimninthnn 206 15 50 12 24 13 7 36 7 5 14 7 16 
Net demand deposits_-......-.-.-- 11,011 729 5,580 634 829 264 219 1,190 278 162 348 224 554 
CN cnn dnnakthonnets 5,622 429 1,244 272 820 229 195 906 200 138 180 125 884 
Government deposits. -...........- 147 8 69 12 11 5 8 12 2 1 3 6 10 
Due from banks. _....---.----.--- 1,347 138 127 100 85 71 70 299 75 41 131 76 134 
ap RTA 2,875: 138 1,289 181 216 88 78 348 97 61 155 74 160 
Borrowings from F. R. Bank_..-..- 153) 1 28 9 17 - 17 8 1 1 3 2 58 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Fedc -al Reserve Bank of New York at the close of business Sept. 14 1932, in 
comparison with the previous week and the correspording date last year: 








Sept. 14 1932. Sept. ° 7’ 1982. Sept. 161931. 
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Sept. 14 1932. Sept. 7 1932. Sept. 161931- 
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Resoucres— $ Resources (Concluded) — 3 $ 
Gold with Federal Reserve Agent--.--.-- 545,313,000 497,592,000 501,468,000 Due from foreign banks (see note)...--- 946,000 945,000 3,208,000 
Gold redemp. fund with U. 8S. Treasury. 11,948,000 12,106,000 12,517,000 Federal Reserve notes of other banks... 5,976,000 4,734,000 5,198,000 
WReotestes (GMS. 2c ccccccesccacaccs= 111,055,000 84,390.000 171,283,000 
Gold held exclusively agst. F. R. notes 557,261,000 509,698,000 513,985,000 Bank premises_........-...-...-.---- 14,817,000 14,817,000 15,240,000 
Gold settlement fund with F. R. Board. 130,323,000 54,684,000 171,743,000 All other resources.............-.-.-- 30,202,000 29,168,000 15,293,000 
Gold and gold ctis. held by bank...._-.-. 212,051,000 254,755,000 520,052,000 
Tetal CGS0USEEE. « 6 o cwenesbacesscces 1,962,233,000 1,845,533,000 1,868,908,000 
Total gold reserves..........------. 899,635,000 819,137,000 1,205,780,000 
Reserves other than gold__......-.-.-.-.- 56,789,000 54,573,000 43,509,000 
TOE DRIVER, wc cue ccncessceensétée 956,424,000 873,710,000 1,249,289,000 Ltahtitites— 
ee gO ee rear 22,596,000 20,827,000 23,079,000 Fed. Reserve notes in actual circulation. 588,903,000 600,262,000 388,115,000 
Bilis discounted Deposits— Member bank reserve ace't.. 1,109,668,000 994,987,000 1,093,461,000 
Secured by U. 8. Govt. obligations--.. 46,958,000 54,933,000 25,934,000 CAPONE «cn okt one ddnaiinbuaa 557,000 11,607,000 360,000 
Other bills SY eaten wen) 34,488,000 35,600,000 20,741,000 Foreign bank (see note)_....-...-... 3,708,000 3.056.000 72,169,000 
PEGS MOUGNEEG. .. oxi citwintitstinetidlanioes 8,424,000 7,603,000 14,636,000 
Total bills discounted..-......-..-. Sa 81,446,000 90,533,000 46,675,000 
Bilis bought tn open market-.---.-...-.- 11,069,000 10,897,000 96,305,000 TA DOES. .ciiacinidasudtodeided 1,122,357,000 1,017,253,000 1,180,626,000 
U. 8. Government securities: Deferred availability items..........-- 104,679,000 81,966,000 149,918,000 
Dt. Cl nckinetosduncdooepesteosse 190,274,000 190,274,000 SESE SOG Conttal e006. BR. «cccccuvnsacdcnsénets 59,028,000 59,032,000 64,677,000 
EE EP ae 154,040,000 153,040,000 aD: < Moc. nut a» eundigniinla mdseide atoll oil 75,077,000 75,077,000 890,575,000 
Special Treasury Certificates... .-.-. oé). gehikveacsitia  thmontanae 14,000,000 AB ether. Meneses. + ca ncedéunecstivccsa 12,189,000 11,943,000 4,997,000 
Certificates and bilis...........-.--- 379,478,000 367,978,000 127,450,000 
Tinted AR akin co sthnntabens 1,962,233,000 1,845,533,000 1,868,908,000 
Total U. 8. Government securities... 723,792,000 711,292,000 235,548,000 aaaeeS—_ SB“ EE EE»—E—>E 
Other securities (see note). ..-...----.. 3,910,000 4,220,000 7,790,000 Ratio of total reserves to deposit and 
Pe ED Gnicaccncsccaneaed | ~cachubcacs. sabieuae sacceaeoe Fed. Reserve note ‘liabilities combined. 55.9% 54.0% 79.6% 
Contingent Mability on bills purchased 
Total lis and securities (see note)... 820,217,000 816,942,000 386,318,000 for foreign correspondents -_-..-....---.- 13,677,000 14,671,000 76,944,000 





NOTE —Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


toreign correspondents. 


In addition, the caption “All other earni 
securities,”’ and the caption, “Tota! earnings assets” to “Total bills and securities.” 


ngs assets,’ previously made up of Federal [Intermediate Credit Bank debentures, was changed to “Other 
The latter term was adopted as a more accurate description of the total of the discount 


acceptances and securities acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 
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Wall Street, Friday Night, Sept. 16 1932. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1943. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


























Sept. 17 1932 











if 
STOCKS. Sales | Range for Week. | Range Since Jan. 1. 
Week Ending Sept.16.| for |— 
|Week.| Lowest. | Highest. | Lowest. | Highest. 
Indus. & Misc. (Conc.) Shares. $ per share. | $ per share. |$ per share. 3 per share. 
Scott Paper. -.------- 90 30 Sept 10 31 Sept10 18 May 42 Feb 
Sloss-Shefif St & Ir__1 60 200 15 Sept 16, 16% Sept rod 3% June J9% Sept 
Preferred --.---.-- 1 ove te Sept 16 25 Sept July 29% Sept 
Spear & Co pref_.--100 110 Sept 12, 20 Sept 12 13 May, 30 Jan 
The Fair pref------ 100 10, 30 Sept 14 60 Septi4 38 July 85 Jan 
United Dyewood._.100 1,000 2 Sept 15 2% Sept 10. % Apr 3% Sept 
U 8 Gypsum pref_-__100 20102 Sept12102 Sept12 84% June104 Apr 
U 8S Tobacco pref--._100 20130 Sept12130 Sept12115 June130 Mar 
Utah Copper. -..-.-.- 10 20 60 Sept13 60 Sept13' 35 June 71 Sept 
Van Raalte Ist pref_ 7 30 37 Sept14 40 Sept14\15 July 42% Sept 
Wells Farzo & Co_-_-- | 400 1 Sept13 1% Sept 13 % July 1% Sept 
Wheeling Steel pref_ i00 100 25 Sept14 25 Sept 14! 21 Auz 31% Jan 





* No par value. 




















Quotations for United States Treasury Certificates of 
Indebtedness, &c. 
Tn. Tmt. 

Maturity. Rate. | Bia. |Asked. Maturtty. Rate.| Bia =| Asked. 
Bept. 15 1933...) 134%} 100% | 100%.2//Oct. 15 1932_- 3% %} 1004532} 100173, 
June 15 1933. -| 136%| 109%%,9| 10029,9||Dee. 15 1932__ .| 314 %| 100% :2| 100975. 
Mar. 15 1933_..} 2% | 1000.2) _.___ Aug. 1 1936__.| 3% %| 1012.2 | 1014s. 
May 2 1933__-| 2% | 100%) 101 Sept, 15 1937_--| 344 %| 100122} 100%1u3 
Aug. 1 1934...]| 24%! 100%4,2] 100%%,2|/Feb. 1 1933_.-| 334 %| 10148,2| 101%. 
May 2 1934... 3 102252 | 1024:2 ||Mar.15 1933. -| 334 %| 10122.2| 1012.2 
June 15 1935 ..} 3% 101432 | 101832 





























United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 


Stoek Exchange. 


given in a footnote at the end of the tabulation. 


The transactions in registered bonds are 














' ' 
Datly Record of U. 8. Bond Prices.' Sept. 10 Sept. 12' Sept. 13; Sept. 14 Sept. 15| Sept. 16 
First Liberty Loan High! 101 “101 101 101432 | 101432 | 1011429 
3% % bonds of 1932-47__{ Low_| 1002'32 1002%32 1003%%3} 100%%32) 10122 101 432 
(First 344s) -....----- Close; 101 | 1002%32 1002132) 1014z2 | 101432 | 1011232 
Total sales in $1,000 untis_-_- il 3 53 183 221 4 
Converted 4% bonds of{High CHESS eee moe ages scanned ical ‘ities 
eg, Se et | ee Ren Ea aE cee 
ee GN > nook Be: mae cme 
Total sales in $1,000 units...) ----| ----' ----} _----} ~~~.) --- 
4% FFigh} 1021%39' 102132’ 102132] 10219! 102%2 | 1021633 
of 1932 47 (First 4'4s){ Low_| 102422 j 1021032’ 102252 | 102%32 | 102%32 | 102132 
Close} 1021533’ 1u21232° 102%%32} 102432 | 102832 | 102162 
Total sales in $1,000 units. .- 29 28 107 65 32 
Second converted 44 % {High Bains ----| Bak Gam: Ae. eee 
bonds of 1932-47 (First; Low. CPR: EES TRE: withs ini ayae: Jed 
Second 414s)......-- EE oti. eupdell «Chama ceed ean then 
Total sales tn $1,000 units. -- Bee ee cue Ran” cae Bal? sain 
Fourth Liberty Loan High} 1037s! 103%: ! 103522 | 103732} 103832 | 103%222 
444 % bonds of 1933-38_.4 Low.| 1035s2 | 193422 103232 | 103332 | 103532] 103 %32 
(Fourth 44s)_.-.---- Close; 193732 | 103%32 | 103%22 | 103732 | 103732 | 1031%2 
Total sales in $1,000 units. -- 239 61 261 215) 382 
Treasury High} 107%%>: 1072132) 1072% 2} 108 108 198832 
44s, "1947-52 ila enibasiles Low.| 107%3¢ 1072%32 1072233) 1072432) 108 108532 
Close} 1072932 1072%,2 1072%32) 107%%s2} 108 108 632 
Total sales tn $1,000 units. -- 6. 6 4 98 14 
‘ -(High! 104143, 1041232 1042239! 1941139) 1041%32} 1042132 
43, 1944-1954_.......-. Low.| 10432 | 104832 ; 104%32 | 10482 | 1041132] 1041%39 
Close! 104832 | 104832 | 104%: | 104122] 1041%s9| 1042449 
Total sales in $1,000 units. -.- 13 35 24 28 65 373 
High] 1021%2 1021%39 10213! 1021432! 1021432] 1021632 
3%s. 1946-1956_........ Low-| 102832 | 102832; 102422 | 102732 | 1021932 1021632 
Close; 102%% 2 102% 102%32 | 102732 | 1021432) 1021632 
Total sales in $1.000 uniis.-.- 23 288 8 75 
High| 1002232' 1002232’ 1001832! 109122] 1001%32} 1001%59 
3%s, 1943-1947_....._- Low.| 1002232 1001632 1001532} 1002632} 1301532] 1001%32 
Close] 1002232 1002232 1001732' 1001%g2} 1001%32} 1001%32 
Total sales in $1,000 uniis_.- 48. 35 14 3 
High: 96% 2 962% 962432} 962752} 96222} 9672, 
3s, 1951-1955. ........-. Low.| 96732 962132 961%32! 961752] 962432} 962432 
Close} 967% 96242 962432} 967%s2] 96%%s2} 967%2 
Total sales in $1,000 units. -- 3 509 220 137 44 711 
High} 1002632' 10027g3' 100232} 1002132} 1002232) 1002232 
338, 1940-1943. _...._- Low.| 100% 52° 1002%2 10018;q' 1u0t1zq! 1001839] 100142 
Close} 100% 32 1002222) 1001%32! 100%%g2} 1001832) 1002232 
Total sales in $1,000 units. - - 3 11) 124 69 30 
High! 1002 39' 1002733! 1002153] 1002!g2] 1002252} 1002%s2 
3368, 1941-43. .....-... Low_| 1002232' 10022g2' 1001732) 1001832) 1001730 1002132 
Close} 1003%3,' 1 7 1001792} 1001842' 1601732} 1002232 
Total sales in $1,000 uniis_-- 56) 7| 14 8 7 30 
High! 98103. ositn 986 32 98* 32 QRFaq | 9 98Ss2 
3%s. 1946-1949.____._. Low.) 98732 98432 | 98 98 9823; | 98%: 
Close, 98102 98a 98232 98 430 9832 98 S32 
Total sales tn $1,000 units. ..' 6 85 186 «135 63 84 














Note.—The above table includes only 


sales of coupon 


bonds. ‘Transactions in registered bonds were: 

fe ale I a lA lly 2 is RS RTE 102!s2 to 102's3 
Eps Pa ea Pee ST NS se ee Re a ae aes ae 2! TS 103 to 103232 
OF RT ST TEE iE ES CO SNR ID Re aE: 107 32 to 107 133 
RR Nt eli i i eel A A ee eID Lp: eens ee 100 1832 to 1001833 
Ob eI I ne oes manenas 1002%32 to 100232 
4 Treasury 3s 972832 to 972833 








Foreign Exchange.— 








STOCKS. Sales Range for Week. Range Since Jan. 1 
Week Ending Sept. 16.| for 
Week. Lowest. | Highest. Lewest. } Highest. 

Railroads— Par.| Shares. $ per share. | $ per sarhe. \$ per share. 's per share. 
Chie & Eastern Ill. -1 300, 2 Sept15 3 Septl 44 July, 3% Aug 
ferred. ...-..- 500, 1% Sept15 4 Sept 10 4% May, 5 Aug 
Col & Sou Ist pre’ --100 70| 20 Sept 15 24 Sept 13) 8 Mar 30 = Sept 
Cuba RR pref-_---- 20/15 Septi5 16 Sept15} 4 July, 20 Aug 
Hudson & Manh pf. 100 100 42% Sept 13 42% Sept 13! 24% May 48 Jan 
Iii Cent pret. ------ 100, 200 25 Sept 13 Sept 16) 9% July 38 Sept 

Int Rys of Cent Amer—, | | 
Preferred__...--- 20, 10 os 15, 10 Sept15; 3% June 11% Sept 
Iowa Central. ----- 100, 10 % Sept 12 Sept12) % Aug % Sept 
Manhat Elev enue. 100) 210 9% Sept16 15 Sept 10) 9% Sept 45% Mar 
Market St Ry_-..-.. 100, 60, ¥% Sept 14 % Sept 14 4) 4% June % Jan 
- pom an snmeuiie 100, 10 1 Sept 13 1 Sept 13 % Sept 2% Jan 
DS ae 1 20 %Sept13 % Sept 13 % Sept 5% Mar 

Minn ee 3 = Les Mari 
Sate 100, 170,15 Sept 16 2044 Sept 10) 6% July, 20% Sept 
Nash Chatt & St L100 100! 20 15 22 Sept 14| 714 May! 30% Sept 
New Orl Tex & Mex 100, 10, 19 Septi2 19 Sept12} 9% Aug 20 Aug 
Pac Coast Ist pf.__100 20, 10 Sept 14 10 Septi4) 2% May 13% Sept 
Rutland RR pref_-- 100) 9% Sept 14 11% Sept 12} 3 May, 14% Sept 

| 

Industrial & ical | 
Affillated Products _-.-_* ‘| 6,700, 8% Sept 13) 9% Sept 12; 414 May 16% Mar 
Amal Leather. -.-..--.- re 6 1% Sept 15, 1% Sept 10, 4% Apr 2% Sept 
Preferred. _------ 1 8% Sept 14 8% Septl4; 5% Apr 10 Mar 
Amer Chain peel. 2100 3 15 Sept15 17% Sept13} 7 June 23 Jan 
American News. ----- *| 80,23 Septl4 26 Sept 14; 14 July, 83 Jan 
Anchor Cap Corp pf -.*) 70| 67 Sept15 74% Sept12; 40 May 75 t 
Arch Daniels Mid pf 100, 10; 9244 Sept 13! 9244 Sept 13) 84 Apr 95 Feb 
Art Metal Construct. 10 100; 5% Sept 13, 5% Sept13;} 4 May 7% Feb 
Asso Dry Gds Ist pf 100, 400 39 Sept 13 404 Sept12} 20 July 42 Sept 
2d preferred - __-- 100 200; 30 Sept 12) 30 Sept12| 15% July 35 Mar 
Austin Nichols prior A *| 1744 Sept 12 1744 Sept 12) 11% July, 1834 Sept 
Barker Bros pref_ ._100) 16 Sept 13) 1644 Sept 10| 10 Apr 30 Jan 
Borns Bros class A- - -*/ 154 Sept 12 1% Septi2} 1 Apr 2% Feb 
referred. _...... 00 5% Sept 16) 6 ooo 15, 1% July 30 Jan 
cute Copper. ...-_-- 25) 5 9 Septi4' 11 Septi3| 6 June 16 Sept 
City Stores class A_. “4 50, 3 Sept13) 3 Septi13} 1 May 4 Jan 
Col Pictures v t c_._- 3,3 9 Sept 13, 12% Sept 10; 4% May 14% Aug 
Crown Cork & Seal pf-_ *| 700, 2114 Sept 13 25% Sept 14/ 17% June 25% Sept 
Curtis Aero & Mot Co * 10, 12 Septi4 12 Septi4) 4% July, 12 Sept 
Cushm Sons pref (8%) *| 20| 65 Sept13' 65 Sept 13! 4944 June 76 Mar 
Davega Stores. __..__ 5) 1 7% Sept 10 7% Sept 1 4 May 7% Sept 
Dresser Mfg cl A__--- *| 300, _ Sept 13) 12% Sept 12] 5 July 23 Feb 
Cs oe te ac *| 300 Sept 16, 6 Septl 2% June 124% May 
Elk Horn Coal pret. - 50, 100 7 Sept 15% Sept 15 % Jan 1 Sept 
Eng Pub Serv pf (6)__* 42 Sept 15) 52% Sept 10) 25 June 61% Mar 
Fairbanks Co pf ctf{s100) 2% Sept 16. 24% Sept 16) 1 May 4% Mar 
Franklin Simon pref 1 20 Sept 16, 20 Sept 16) 20 Sept 72% Jan 
Fuller Co prior pref___* 2334 Sept 10 25% Sept 1 2% May 25% Sept 
General Cizar pref- _ 100) 50\101 Sept 16101 Sept 16) 75 June101 Feb 
Gen Gas & Elee pt A(7)*, 18% Sept 16 23 Sept 1 5% July 30 Aug 
Preferred A (8) _---- ‘| 70| 18 Sept15 27 Sept12) 5% July 40 Feb 
Greene Cananea Cop100) 20| 24 Sept 6 24% Sept 1 6344 Apr 29 Sept 

j 
Hamilton Wateh_.__. + 10 534 Sept 15 5% Sept 15} 2 June 12 Feb 
Hat Corp class A----- 1 20, 2% Sept 14 2% Septl 1 June 3 Aug 
Preferred. -_-_..._. 1 20; 18 Sept13! 19 Sept16) 5 Auz| 19 Sept 
Helme (G W) pref_-_1 130 Sept12130 Sept 12|/113% July130 Mar 
Indian Motocycle pf100) 10 | Sept10 15 Sept10) 6 Aug 27 Jan 
Kelly-Springfield T ctfs*} 2,800) 15% Sept 14. 2 Sept 10 4% May, 2% Sept 
6% pref ctfs__.-- 100 400) 48% Sept 10 5° Sept 12) 16 May) 50 Sept 
8% pref etfs__... 1 700} 19 Sept 16 os Sept 13} 7 June 23% Sept 
Kresge Dept Stores_--_* 25% Sept 15) 314 Sept 16) 1 Apr 5 Mar 
ed (S S) Co pf_100 50} 9434 Sept 13| 97. Sept 15! 88 May110 Mar 
Laelede Gas pref___1 50| 61 Sept 16, 6234 Sept 13/ 40 July| 65 Sept 
Loose-Wiles Bis lstpt1 10/112 Sept 15112 Sept 15] 96 July 11534 Jan 
Mallinson & Co pref 1 10, 10% Sept 15 10% Sept 15 4 Aug 10% Sept 
MeLellan Stores pf_100, 17 Sept 16) 19 Sept 15| 10 July 36 Mar 
Mengel Co pref-_--_100 26 Sept 16) 30 Sept 10/20 May 38 Jan 
Mesta Machine----_-_ 5| 1 13% Sept 12; 134 Sept 12} 5% May 19% Jan 
Nat Distillers Prod pf40 26 Sept 12, 2814 Sept 12 20% May 32% Feb 
Newport indutvies..t es 234 Sept 1 3% Sept 10; 1% June 3% Aug 
N Y Shipbuilding. _-_-_ 2% Sept 15) 34% Sept10}; 1% Jume 4% Aug 
Preferred_- -.-.. _- 1 20 35 Sept 15 3744 Sept 13; 20 June 57 £4xMar 
Outlet Co_.......... *| 34 Sept 16) 3514 Sept 16| 25 Apr 46 Apr 
Pac Tel & Tel pref_-_ 100. 102 34 Sept 1410334 Sept 10) 8544 June 109 Jan 
Panhandle P & R pf 100, 7 Sept 7 Septi12; 3% Apr 10 July 
Phoenix Hosiery pf.100 30 Septi4 30 Septi4/25 May, 41 Jan 
Pirelli Co of Italy - - - - -- 28% Sept 15) 28% Sept 15} 21 June 31% Mar 
Pitts Terminal Coal 100, 1% Sept. 2 Septl3| 35 July! 2% Aug 
Proeter & Gambie pti0o 9814 Sept 12; 99 Septi2 81 July 103 Jan 
Revere Cop & B pref100 Sept 25 Sept13 10 July; 1844 Apr 
Rhine Westphalia El&P 13. Septi3 13 Septi3 8% June 15 _ Sept 





To-day’s (Friday's) actual rates for sterling exchange were 3.47% 4@ 
3.47% for checks and 3.47% @3.47% for cables. Commercial on ba 
3.46 % @3.47 \; sixty days, 4,6 46% @3.46%; ninety days, 3.45% @3.46\; 
and documents for payment, 3.46% @3.47. Cotton for payment, 3.46%, 
and grain 3.46% 

To-day's (Friday’ s) actual rates for Paris bankers’ francs were 3.91% @ 
3.91% for short. Amsterdam bankers’ guilders were 40.13@40.14. 

Exchange for Paris on London, 89.65; week’s range, 89.13 frances high 
and 88.65 francs low. 


The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
so Rt a a am ae 3.49% 3.49% 
A Midis. « ddhinabdetinn + <neaea sex 3.47% 3.47% 

Paris Bankers’ Francs— 
ae RR ap a ae 3.91% 3.91 15-16 
er ee AO BN ia. ii deed onnwcessse 3.91% 3.91 11-16 

Germany Bankers’ Marks— 

High-for the le see! Lenape EE. ep ea a eS! 23.80 23.81 
IN i, ee ee ee. cee dam 23.74% 23.76% 

Amsterdam Bankers’ Guilders— 

I SU I as on. inti id wikis ow w embiewe 40.17% 40.19 
ee ee ne es nee woecnsn se 40.10 40.14 





The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 1944. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1974. 
































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 























ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
































































































































































PER SHARE PER SHARE 
@HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales paren STOCKS Range for Year 1932 Rengs fer Previews 
walemiar| Gioia «Paes ~ one On basts of 100-share lots. Year 1931. 
T nes ur. . 
hee I. See is. no ie Sept. 14. Sept. 15. Sept. 16. | Week. Lowest Highest Lowest | Highest 
$ share | Shares Railroads Par| $ per share | $ per share per share 
5S 573 "60. oa ars * Big 53% i ones Fi ar t9% 54 [139,800, Ateh Topeka & Santa a 17%June 28} 94 Jani4 7914 Dee 203% Feb 
rh 721 70° 72 70 70 6612 67 65 65%| 66!2 67 2,100; Preferred _............ 35 July 9} 86 Jan18 08% Apr 
33° 3815 2912 35 26 31'4; 2 3219] 23 26 26 2912} 9,100) Atlantic Coast Line ia 108 9%May 26} 44 120 Jan 
181 193% 16° 1814 12 16 141g 17 143g 16%) 161g 1734/141,600] Baltimore & Ohio_.._.__- 100] 3%June 1] 21% Jan21 87% Feb 
22% 24 19 21 141g 1912! 16% 16 619 19 2012) 13,400) Preferred.............. 100i 6 June 3) 4112 Jan 14 8012 Feb 
#301, 32%1 *30% 32%) 30% Bo] 27° 27°] 25%, 25%| *25t2 30'u| 500) Bangor & Aroostook .----~ ;50] ,Slesune 2] 354 Aug 29 196% Feb 
7 lol * *85 93 | #10) + # Preferred___.._...____. 
A A a Sg ener ia" ae 
*5 ‘ 5% 5! 51 *5 514 5 5 4%, 434) *43, Sly 300; Brooklyn & Queens Tr.No par 27g July 1014 Mar 3 133, June 
*43 47 44% 44% *43 47 | *43 47 | *42lg 47 | *4112 47 100| Preferred_..... —_- No par| 234June28} 58 Mar 5 64%, June 
251g 2614) 24 26 2Qilg 237} 2Q1lg 2333) 201g 2214] 213, 22 | 64,200’ Bklyn Manh Transit.._.No par| lligJune 8| 5014 Mar 693g Mar 
6015 61 . 60% 61 59%, 6012) 592 60 59 «=—s« 60 59 59 3,000| $6 preferred series A_No par| 32eJune 8 Mar 9414 
*1is 153} Ilo 15gf 1% tol Amy Lgl 2 1 14 14) 1,500, Brunswick Ter & Ry SecNo oer lg Aprl3} 21g Augll 912 Feb 
1814 191s} 1515 18%} 1414 1610 15 17%4| 14% 12612] 15% 1773|347,100) Canadian Pacifie__..._.__- 714 May 31 Mar 5 45% Feb 
*60 5 64 ’ ‘ 64 *55 : 64 . *55 64 *55 64 *55 a Pe Caro Clinch & Ohio stpd 100 39 July 26 Feb 102 Apr 
26 27 22%, 27 20's 227%} 20 2333) 191g 2153} 21 23 [191,100) Chesapeake & Ohio______.- 25, 9%July 6) 31l2e Jan14 4612 Feb 
4 4h 4 Als! Ble 4 Ble =38) 9 3lg Ble] = Sle 3% Bes Chicago Great Western--_100 aoiee ss “ > s “J loo 
1 44 12 11 1012 11%] 19,200, Preferred__........._-- 2 
ty Ms 4 3 .o a 1 st an 21g] 2p Dig ame Chic Milw St P & Pae_-No pen wees a et Be po 
41 4g 4 ,600| Preferred.._........__- 8 
sin 194 10 se a oa 5 198 “ 9° 8l4 Pe ee Chicago & North “Western. 100 ; —— pe =e Aug 3 ae 7~* 
16 16 . Preferred. ............. 
"lot tie it = 135 - 14 1% . ver) 744 11,800; Chicago Hock isi & Paciiie-100 aoaae ae bd Fo = Ba =— 
7 7 ‘ lel 1 12 by pref a iS 4 2 
oie ie bela iat *127 4371 io® Jom! 9% Joul *10° 1 200] 7% breterred.—....----100}  44May 36) 371s Jan 4 90 Jan 
217, 26 | *17 26 }-..--- Colorado & Southern... -100| 4)qJune29| 28 Aug31 48 Jan 
=" * ~~] % ~< = Mi “ rs hag 6 5 5 400} Consol RR of Cuba pref.100 2% July 21} 1l¢ Jan 2 4212 Feb 
85 86 738 85 75° 78lo 74 7912} 71% 75 75 76 6,700] Delaware & Hudson__-_-_-- 100} 32 July 8} 921.Sept 3 15714 Feb 
401 33 40 27 33%, 28 #34 27 314} 2914 3412'103,600|) Delaware Lack & Western_50 SigJune 1} 4514Sept 2 102. Jan 
* 7 * 67 6 618 Sig lg 4 5 5 5 | 1,500] Denv & Rio Gr West oe. yr * 4-4 genis -_ ~~ 
7 es. 712 8g, 10,900] Erie._....--..--.222. ae 
in? ize 108 1122 31 108 on 108 sie 9%! «9 x 10\4 5,800] First preferred_-.... ---100} 253May19| 15%, Aug 25 451g Feb 
. 9% 9 9 “ 6° 8l4 *5lp 9 *6 101g) *5lg 73% 100} Second preferred.....-.- 2 May25| 1012 Aug 2 40l¢ Jan 
: 20° 16 191 131g 163g 133 1612} 125g 1473; 14%, 1614) 49,800] Great Northern pref... -... 5'gMay 28} 25 Jani4 69%, Feb 
oF 7 7 +5 9 *6lg 8%) 5 5 *5lg 8 200] Gulf Mobile & 7 aes 2 May 10 Sept 2714 Feb 
onsit r 12 12 | *10 11 | 10% 10%, 97g §=97g} *10 12 400 Prreierees. . cicce cc cnts 100 3 June 1412Sept 8 +t = 
21 iti21 21 | 19 2012 18 1912 18% 20le| 18t2 19 18l2 1812 Paap Budeon rn Manhatsan baila os saat: ~ = 18 a“ 2 Be 
21. 22%) 1714 21% +413 41714 +14 18le} 14 16%} 153%, 1734| 93, nols Central. ..-..-..-- so Oe ¢ oe 
9 9 *9 12 530] RR Sec ctfs series A--.1000) 4 May 5 2 Jan 
“ee lay ry ‘ es ty z° 7 Big 3% 25g 37s} 10,100] Interboro Rapid Tran v t c_100 2\4June 1 1453 Mar 34 Mar 
:" 13 *10 12% 10 ‘ 10 Bis 9 8 8 8 912} 1,500) Kansas City Southern....100 2i4June 1} 15',Sept 45 Feb 
2 2 *201 24°} Q1le 211 *15 23 | *10 2212} 17 17 300) Preferred_............- 100! 5 June 2514 Sept 64 Feb 
et 26% 2055 2419 17 , 2134 18% 217} 17 19%} 1914 211: 18,600] Lehigh Valley_.-.......-.-- 50} 65 June 291, Sept 61 a. 
. 3312! 28 3215 25 2814 24 29% 23 2512) 2512 27!4{ 9,400} Loulsville & Nashville... - - 100} 7lzgMay 26) 381, Sept 111 > 
= tal 47 5 c 41 5 41 5 4 5 434 i 11,600} Manh Ry Co mod 5% guar.100 4 June 8| 20% Mar 39 = Fe 
ts st 95° he *5 , 8 *5 8 *5 8 6: O23 ied Market St Ry prior pref-..100} 3lJune 2} 9 Jan 22 Feb 
* se rf 55! lg 1g *3g 53 | 12 3g oss 700} Minneapolis & St Louis_-._100 lg Jan 12 53 Aug 11 : aon 
*Zlg 41 Bl 41 *3 44, 3ig 3s] 3 3 4 4'41 1,100} Minn St Paul & SS Marie_100 %7gMay13| 4%Sept 7 111g 
| tg 5l2| 5t2 814] 15,300! Mo-Kan-Texas RR-.-.No por| 24May26| 8%Sept 8 26% Jan 
by oor 1918 oor, ism 18 | we 17% 158 13 161g 1919 4.208 Pretecred series Asie 00 ao 22% aus 38 e Jen 
1 1 15, Missow MIR ve etisline 
pe ‘agit 1210 16% 4 13° i 1980 1510 on 13% 35,100 Conv preferred. -..--.-.-- 100 2lgMay 26] 26 Jan26 107 — 
act - +1, ry 1 | *1 3 *ly 7g *14 7g 800} Nat Rys of Mexico 24 pref_100 lg Feb 9 7g8ept 3 id an 
12 fy0% 25% an 22% 2575 2215 26%, 2214 25331 24  26%3!421,800) New York Central-------- 100} 8%June 2 Jan 15 13244, Feb 
et 9° . 8 5 6 ‘ 5s 5%) 5ig 5le) 5 5ly ,500| N Y Chic & St Louls Co...168 iehies 18 Ke oul os Ee 
i 3 5% «7 3,100] Preferred series A.-.--- une 
* 1s 418 us" 118 18s! 110" 108 109% 106" 107 K 10514 107 480| N Y & Harlem___--...---- 0 8214May 18] 12712 Aug 16 227 Feb 
toe atte 201g 24 15is 19%! 1655 1973) 16 19 1712 2012) 59,300] N Y N H & Hartford_---- = x2 peter = ioe + oe ang 
2 1, Conv preferred_-.---.-- 8 
“Tre lated ik bt on nq os ota * tol 30% a 39,000] N Y Ontario & Western ...100 35g July 12] 15%Sept 8 137, June 
ee = , 7% * : 7 * 4 a * 3g 7g * 3g TE Re N Y Railways pref....No par ly Aprig 1 Feb 26 2 Feb 
o3" a” ae 2% om 215! #112 219 *13, 2 the. Dies wad Norfolk Souther... ...--100 IgJune 1) 3%Sept 6 a Jen 
#10812 109 102\¢ 102! 95 10012! 9914 9914] 9712 98 28 100 2,300 Mertotk 4 a Western s jumeer a eget ny Bab 
‘ *7G6  1#+=%77%t *76 77%; + #ji6Of  Preferred......-..-..-.-- 
site ly, is Bole “te Fai sh ton ia Hs {Ole igi 82,200 Northern Pacific i rt: be a mr : i a 
v2 © 7, _— ee 
: ; 7 a + an 7 ion 161. 1734 17 : 138 127 900 a apagee 6izJune 1} 23% Jan 21 64 Feb 
aa 5} ooh 47) ate Bel os atl #2 ail 2 4isl 100) Pearls & Eastera. May 27| 5\Sept 8 it Jap 
. ‘ “- 1%4JuneSuj 1% ug 2: 
se 1S tame toy am satel 1s Soul ist be [iste 47 | Sas] Beier pemened... BigJune 2| 26 Aug 25 O24 Feb 
oho if 2 it | + iste o3 127. *S F 121g} 12 12 190} Preferred........-.---- Qe2June 1] 24 Aug 25 80 Jan 
7 Wes: Virginia 100 8 July 22) 2112 Aug 25) 86 Jan 
ms Bla, |B, | se | Se Halas Reta wer min as] tata) tee Sha teh 
oEitg 2 1 SAT, 36 | Onate BE | Rate Dale! SDkle S4tsl $241g 24tel - iat prtareed soso wen fo] 1 July 11] 33 Jan 29 48° Jan 
. ‘ “| #8 1 ° Saas erie D 
73 oO. et 7355 i 33 | Ot 3 | er on “= +x ” 5.700 Ss Locie tne Brandian....308 *sMay 28) 65s Jan 14 62% Jan 
' : ; : 1 ay 4 Jan 27 Dp 
1 lg 31 3 4,300 Ist preferred. ----.------ 100 
eld Sig! 1, 14. | iy 11g eine 12m! 10% Lie 10% 1071 *"600] St ‘Louis Southwestera.---100 3 May 2i| 13%Sept 8 4's Dee] 33t¢ Jan 
20% 30) *17 24 | “16 24 “18 m4 | *16 36 16 a pte Boy ees oe lg Jan 2} 1 Sept 2 is Dee 1% Jap 
' : : P ‘ *% «(1 1/100! Preferred.....--------- 100 \y Jan 4) 155 2 3 Dee 3 Jan 
PRS aoe GR ER EP ~ S 28121490. Pacifie Co.----- 100] 6t2June 1| 37% Jan21|| 2612 Dec| 10912 Fey, 
Biz 34% 28% 3414 23% 2914 245 om seh afte = iT ee Zoos mamma 100} 2igMay 16] 18!2Sept 8]| 6% Dec| 65% Fe, 
1444 16'g 11% 16 8 10 12 4 Me 17 8 1 2 143, 141g 151 7'100 Preferred. ...- -_.100 3 July 1 233, Sept 8 10 Dee 83 Fey 
30° 30°, #17 35 | #10" 35 | #10 30 | *10 29%] *10 29%] 100] Texas & Pacifle.-..-.-..-100| 15 May12| 35 Sept 7|| 22 Iec| 100 Jap 
30 30, *17— «35 | i Ale eB a. fk en io... 100} 3%May28} 14 Mar 8]| 5lz Apr] 15% July 
“oe | oS «Soot S$, 27 31 03? 3 | 22 3] 200] Twin City Rapid Franait--100| 1% Apr 20] 4teJune 10] 2, Dee| 17% Fep 
. ? ' 07 14% *7 16%! *71e 16%) *7ie 16%1 #20] Preferred....---------- 7 June 2 Jan 2 
"ee ee ee ie" oink cee Te eam w3il 71” 15" 75,600 Union Podtie... pit oe da 100 27% July 11] 9412 Feb 13|| 70's ec] 20515 Fep, 
oo" He o7" 87 te i so" Hh “61” 65 61 61 "200| + Preferred.....--------- 100| 40 May 31 Tits Aug 2s 51, Dee 87 Ma, 
* 4 6 | atl 60a *: &k:. SOO Glebe... cc.s ncn 100 ‘June 2 4 Aug s eC = 
oe ee ee ae: ae ee es ae ee eee ae eer ercenees 100] 2 June 1{ 6 Jan2si| 12 Decl 51 Ja 
6 ae Se 8 : | ae Bll 63s 7%) 71a 841 26,500] Western M aryland....... 100} lI1!gMay 28} 11%Sept 2|| 5 Dec) 19% Fe 
oo 10, oylg 11k 7 Bt oom 10m! Te Tiel ORNs told 26 preferred...-....--- 100| 2 May26| 114Sept 2|| 5 Dee] 20 Fp 
7 b 
‘ 21 31 1 Western Pacific.......--.100 IgJune 9 434 Aug 25 1% Dec] 147% 
ere So Se gore: SS ae ae ee eee eee 100] %May31/ 8% Aug25|| 3 Decl 31% Feb 
j 
| | Industrial & Miscellaneous 
2 %July11] 3 Feb13i} 2 Dec} 14% Feb 
ann pe = % le i ay Bs its ie ie le 5.108 Annes 4 Boner & Paper.No Fed raJune i4 eu dan ib is Dec b3 Fe 
r 2 . "6 1 une ug 2 
*20 2412 *20 241e 20 20 *18 24 218 24'e $15 ee 200 Abranatn & Stra as ce ad 96 Nec 106s May 
ee, ae ae ee ee = en “= 67. 61.700 my Express 15gMay 31 91.8ept 7 34 Dec] 231g Feb 
s* MM os “ sa ve ” +66 ° - “ DresetGE. .dcecccccecc 22 June24| 73 Sept 8/| 501g Dec] 92 Apr 
oS gel TS too Se Oe ore Om eS eT a. ot 12 June 1) 20% Mar || 221, Jan| 33% Aug 
13 13% 13 13th fe 128 1B" 12a 12 12 | 12% 12%| 3:20] Address Multigr Corp--No par| 9'zJuly 20] 14 Sept 8]| 10° Oct| 231g Feb 
13% 13% 13 131g Alle 12% 12 12%, ; *3 2 3 “enol Advance Ramely ...... No par I4gJune 8 4%, Autil 2 Sept; 114 Mar 
os? os on no oe 4 55 5414 57 | 28,500] Air Reduction Ine. --.-- No par| 30%July 1} 63'2Sept 4753 Dec] 109% Feb 
So RS Se St a4 a J ” 2 +2 21 "900 Air Way Elec Appliance No par igJune 6 3128ept 14 Dec} 10% Feb 
108 108 1080 118 + 108 10" 108 9 10 9% 10 ; 38,400] Alaska Juneau Gold Min_-.10 TeJuse 9 16% en HI = Jom ech 
. i 28 1g 212} '200| A P W Paper Co..-.-. No par| 1. July ar 1! 
eS ee oe a ee ee eee oe Corp No par| %May31| 3%Sept 8]] I's Dec] 12% Feb 
2% 3% 22 35 2 21 2 2io} 2 2\4] 2ig 23%) 67,200) Alleghany eed Mersi| «Beet 0 a” inal see Pe 
mm 2 Me Se os Bee oe Be TS So Stee Fok ousgebwew...besl Sune 9] 6 Gest Sl 1% Ded S60. Pep 
aay " ; 4 3a a7 3 - °5 s +515 7 7 "700| Pref A without warr....100 we tte 4 aw - Pin se oa he 
7 4 x : 
15's 18 | 15 15 | *13%4 14% 1412 | 1412 147%] *1314 147, 270| Aliegheny Steet Co....No par} 5 May p 
* Hid and asked prices: no sales on this day z Ex-dividend. y Ex-rights 
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* Bid and asked prices: 


no sales on this day 


z Ex-dividend 


y Ex-richts. 








<a FOR SALES BYPIRS. THE WEEK OF STOCKS NOT REGOROE? IN THIS LIS 
PER ARE PER A 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range ver Your 1932 Rengs for Previews 
for NEW YORK STOCK On basts of 100-share lots. Year 1931. 
Saturday Monday Tuesday Wednesday | Thursday Priday the EXCHANGE. 

Sept. 10. Sept. 12. Sept. 13. Sept. 14. Sept. 15. Sept. 16. Week. Lowest Htghest Lowest Highest 
er share | $ per share | $ per share | $ per share | $ per share | $ per share| Shares | Indus. & Miscell. (Con.).Par 3 ver share 8 $ per share|$ per s 
oa 83%, 7K 83 75 79 71lo 79%) 71 75%3| 7212 76 1119,600) Allied Chemical & Dye.No par| 42i2June27 881,Sept 8 64 Dec} 182% Feb 
*118 11914) 118 11914)*11314 118 |*113% 11812 114%, 114%4/*11412 118 400 Peetttee.. cnc<cvcasepee 100} 9612 Apri4| 119 Maril|}/ 100 Dec] 126 Apr 
12% 13'g| 10% 12% Ss 10% 9 1012 814 10 95g 1014] 14,300] Allis-Chalmers Mfg...-No par 4 June 1] 15%3,Sept 8 1012 Dec} 42% Feb 

*8ln 9 *Zlo 9 *8lo 9 9 10 *9 12 *9 10 1,500] Alpha Portland Cement pope 412July 7} 10 Jantil 753 Dec} 18% Feb | 
Zlig 21le} lig 21%) 1912 20% 2014 20i2} 20 20's] *19%4 20 4,900| Amerada Corp ------ 12 Jan25| 22%Sept 8 11% Dec| 23 Mar 
1214 12%; Alle 125 95g 11 9%, 1012 94%, 9%) *10 10%| 4,300] Amer Agric Chem (Del) yt het 3leoJune 2} 15i2Sept 3 5'g Oct] 29% Feb 
1812 2012} 18% 18!2) 15 1712] 1412 1712} 14% 15%) 15% 15%] 5,400) American Bank Note------ 10} 5 May31| 22i2Sept 8]|/ 1214 Dec| 62% Feb 
46. 46 | *4414 4612) 40 4444) 40 40 | *30%4 46 | *40 46 140) - PrehstTOOcnccnoccevessass 50| 28 June21} 47 Febi5ii| 35 Dec] 6614 Feb 
2%, 2% 2 210 1%, 13%) *13, 22g) *1% 2% 2 2 1,200] American Beet Sugar..No par 14 Apr 29 2% Aug 25 ly Dec! 4%, Jan 
74 74| *714 Ble 74 Jil 6 7 *6144 7 me 200| 7% preferred...------- 100 1 Apr 29 93, Aug 25 lig Dec| 17% Jan 
17 17 1614 1614) 14 1614) 14 14%) 13 13 | *13%, 14 2,400} Am Brake Shoe & Fdy_No par 6leJune 2} 17%Sept 8 1312 Dec| 35 Feb 
*78 ©6680 7. 7 75 76 75 75 75 75lg) *7212 80 2301 PretetObcccnccesescon 100} 40 July11} 90 Febi18]} 71 Dec} 124% Mar 
58 59531 55's 53%! 51'g 5453) 50% 5514) 4912 521 50°g 53% |232,700| American Can...-..------ 25| 29%3June27| 7373 Mar 8|| 581g Dec| 129% Mar 
1281g 1281s} 128 128 |*120 127 |*120 127 | 12112 12112/*120 127 500] Preferred........-.-.-- 100} 9312June 2} 129 Mari4j} 115 Dec} 15212 Apr 
121g 127%| 11% 125 814 105s 9%, 1012 8%, 1012} 1012 1114] 8,800] American Car & Fdy...No par 3igJune 2} 17 Sept 6 412 Dec| 38% Feb 
35 35%) 31 36 2012 30 251g 293%,) 25 2912] 2914 -30%4] 4,190) Preferred...------.-.-- 100} 16 June30| 50 Aug29|; 20% Dec; 86 Mar 
*65g 714 65 65s) *5 6 5 5 *3 5 *Z1ep 5§ 200; American Chain-..--..-- No par 17g Apr 22 7\4Sept 6 5 Dec} 43% Feb i] 
*34 38 | 234 35 3312 34 331g 3312} 3273 33 | *33 35 2,300| American Chicle....-.- Nopar| 18 June 1| 37%3Mar 8j| 3014 Dec] 4853 Mar 
*5lg 5i2l 514 5l4l *3%q Gig! %3% Gig! *3% Gul *3l2 Gly 100! Amer Colortype Co....No pari 2 July 13 Jan 13 5 Octi 21% Feb 
23 «424 22g 24%) 22 2512} 23 26%| 23 24%] 23 25 | 41,300} Am Comm’l Alcohol Corp-.20) 11 May 26 SOG 1G ccc ct  aeednn 
Big Ble 3 3 *23, 3is| *2 Ble} *2 3%} *2lg 3 300| Amer Encaustic Tiling.No par 1 May 26 5 Jan 9 23g Dec} 16 Mar 
12% 1234) 124, 12%) 11% 12 10% 10%, 9i2 10%} 11!g 11ig} 1,100) Amer European Sec’s_.No par 2% April] 15%Sept 8 753 Dec| 331g Feb 
12 13 10 12% Tig 9% 7% «10% 753 —Ol4 85g 912)193,400) Amer & For’n Power...No par 2 May31| 15 Sept 6 61g Dec} 51% Feb 
#2012 22%) 18 21 17 19 174 19 15 1714} *17%g 20'4] 3,100 Preferred.......- -No par 5 Miay asl 3812 Jan 21 20 Dec} 100 Mar 
1714 17'4) 14 16 11% 1312} 10% 12%4; 10 11 il 11 3,999 2d preferred_...-..-.. No par 2%May 26} 21'4 Aug 29 10 Dec} 791g Feb 
*20 26 18 18 1512 16 151g 1614) 14 1512) 15 15 1,209} $6 preferred_..-.-.-.- par 3%June,1} 33 Jani8i} 18 Dec} 90 Feb 
*514 Bg 55g 55g 5 514 5 5 z5 5 *5lo «66 500| Am Hawalian 8S Co...-..-- 10 3 May 27 6'2 Aug 30) 4 Dec] 10% Jan 
5%) =—64 5ig 5% 4 4\g 4144 44 3% «64 *5 p 1,600) Amer Hide & Leather..No par 1 May31 67gSept 8 1 sep 8 
| *215g 22 2Zllg 2119} *18 1912] 18 19 161g 17 18 912i 1,600) Preferred..--.-----.-.-- 473May 3 Sept 7ig Dec] 30 Apr 
4212 43 Allg 4219! 401g 4112) 240 41 39 48640 385g 30% 16,300| Amer Home Products..No par| 25 June 1}; 5143 Mar 37 64 Mar 
104 10'2 9%, 1053 9 912 9 9le 853 9 85g 87s] 3,400) American Ice..-..-.-- 0 par 753 Aug 4| 2153 Mar 1012 315g Feb 
9% 10!l2 8ig 10% 7%, (8% Tig «8% 71g 8 71g 812} 63,800) Amer Internat Corp ..No par 2ieJune 2} 12 Sept 5 26 Feb 
#5 % *l9 % 1g 1g) 1g Ig *l2 34 *12 % 300| Am L France & FoamiteNo par ly Jan 6 % Aug 30 ly Dee 1lg Jan 
*2 4 *2 4 *2 4 *2 4 *2 4 *2 Se Aen Preferred......-.-.---- 1 July 20 414 Aug 
Illg 111g 9% 12 844, 953 873 10 8ig lg 912 9%} 5,600) American Locomotive..No par 35gJuly 1] 1514 Aug 29 
#4014 *3814 39 36 321g 3212} 30 32 | °33 6 Preferred.._.-...-.----. 19 July 5) 49 
16 16%) 14% 161g) 13!g 14%) 1212 1612} 12!g 1312} 13 135s{ 17,100; Amer Mach & Fdry Co_No par 7igJune 27; 2214 Jan 14 
*2% 3 *2ig 3 *244 3 | *2in 3 *2 24 2ig Qi 100| Amer Mach & Metals..No par 1 June 9 Mar 
75g 77%) 6!g Tie) 5le G6le 7% 5% = 614 5%, 57%) 12,800) Amer Metal Co Ltd...No par 1lgJune 1 914 Aug 30 
27 24 25%) 21 24 24 2114 2314] 22 22ig] 1,050} 6% conv preferred_.--.--. 100 6!i2June 2} 32 Aug 30 
Beto ee wo Seek okie aie bow sie: wii oneal sagen! “eget @ Amer Nat Gas pref....No pre, 1 Jan 4 1%, Janil 
144, 15%) 13 1553 91g 1219} 10 13%) 10% 117%} 11'g 12%]105,900' Am Power & Light....No par 3 June 2| 174Sept 8 
4812 4812] 4712 4812] 39 4214] 41 4414] 39 4014] 41%, 421g] 2,800) Preferred....-...-- No par| 154June30} 58 Janl4 
*40 48642 38 = 41g 36%; 35 3514] *32 33 337g 34% 900) $5 erred........ No par| 10 July 6) 49% Jani14 
Bi A Ee wks one wed! “ene ab maps diew: at ode wen Pref A stamped-.-...-. MOG dance cue mel save cus oe 
105g 11% 91g 11% 8 8 8ig 10! Big Og 812 912}/204,600| Am Rad & Stand San’y.No par ZigJune 1] 12\4Sept 9 
Bini Gand wei apeal dwen daeek Weak wikel: (Ui. - nese eta beds omen merican Republics...No par 14 Apr 29 4 Febi9 
151g 16 13'g 1 10 1353] 101g 1 10 «612 11 12%4| 61,000] American Rolling Mill_---- 25 3 May 25) 1812Sept 6 
24%) 21% 23 2012 21 22 22 21 21 20% 2212} 1,500) American Safety Razor.No par| 13%June 27| 229'4 Mar 7 
3ig 31 3 3%) *2% «64 #23, 3%) *2% 334) *2% 33% 800] Amer Seating v t c_-.-- No par &June 3348ept 12 
*1g *1 % 1g 5g lg 1p #3, 5g lp 1g} 2,000) Amer Ship & Comm...No par 1g Apr 22 7g8ept 2 
19 19 |*14 19 | *14 19 | #14 19 | *14 19 | *14 19 10] Amer Shipbuilding Co.No par} 10 June22| 251g Jan is 
211g 231 19 22%) 16 19 1612 1912] 161g 184] 16% 18%) 76,000) Amer Smelting & Refg.No par 5igMay 31 i 
*58 3868 5812 60 561g 5612] 5212 54 5114 5212} 5212 52!2} 1,300) Preferred ....-........ 22 June 21 Jan 29 
*40\2 50 | *41 50 | *36l2 45 391g 3912} 41 42 3612 42 1,400 ——_ 6% cum...100} 15 July 5 $8 Feb 19 
*34 8635 351g 35%) 33% 34 | Z33lg 3312] 321g 3212) *32%4 33 700| A can Snuff-......-.-- 25) 21%June 1) 35!2 Aug 29 
*106 ....|*106 -...| 106 106 |*10412 _...|*10412 ----|*104!2 -.-- 10} Preferred_.........-.-- 100} 90 Janil| 106 Sept 13 
Gia Tdvedl munt cont <dte ceed pank: Katich thud gad meee dpe obese Amer Solvents & Chem. No par lg Feb 15 1g Jan14 
“Sa Ses See ae ek Pe eee eee ee ‘0 par 14 Feb 18 14 Jan 20 
Alig 11%) 1 123, 91g 10 81g 1012 1014 9 9%4| 19,100) Amer Steel Foundries..No par 3 May31| 15igSept 6 
*75 *75 80 75 75 *65 75 *58l4 *58\4 80 ae, 34 July 6; 80 Febi18 
*33lg 35 | *3312 35 331g 3312) 3412 3412) 7335, 335g) *3312 34l2 500] American Stores-..-.-- No par| 20 May31| 36%Mar 3 
3232 2953 3012] 2412 2914) 27 29 25l2 271g] 2812 29 5,600| Amer Sugar Refining.-.-.-. 100} 13 June 2} 39% Jan13 
*85 8612] 84 84 | *81l4 8412] 8114 83 | *7314 8Al2] *73%4 400} Preferred............-.-. 100} 45 May31|} 90 Aug 27 
8 Slo} 7 7%! 6% «7 63 7 6% 673| 73%, 734! 2,900 Am Sumatra Tobacco..No par| 2% Apr29] 1014 Aug 25 
11455 11619} 11314 116%] 11014 114 | 10812 11434) 107 11112] 10812 1107%|328,400) Amer Telep & Teleg...--- 100} 69% July 11) 13733 Feb 19 
794 794) 76 78 Tile 75 73 75 7ilg 73 73 73 3,400} American Tobacco. 25| 40igJune 1} 86% Mar 9 
804 814) 7712 i 7414 77%) 75 78 74 7612} 7453 77% 44 June 1} 89% Mar 8 
11414 11414] 114 11414] 11214 11214]/*112ig 115 11214 112!4)*1127%g 115 95i4June 2] 115 Aug 24 
*1714 21 17 1714) *12 1934) *13 19%) 13 13 *10 19% 4 June 3} 25 Jan25 
32 8632 32 33 25'3 30 27 27 25 25'3) 26 26 ferred. 10!gJuly 6} 70 Jan 8 
285g 30 27 Bllg] 23 26%] 211g 277%) 22 24%) 221g 255s) 42,100) Am Water Wks & Elec. oe 11 May26| 341gMar 8 
273g 27%) 2512 28 21le 22 2414) 2112 22 2214 2214] 4,900) Com vot tr ctfs Ni 11 May27| 31 Mar 8 
pect MOO cut SE pst UCM 65 65 65 65 200} ist preferred...----- 26 June 75 Jani5 
71g «8 Jig 8% 7 61g 7% 612 7 67g 7%} 20,100 —- Woolen 15g3May 25} 10 Sept 6 
361g 3612) 321g 36%) 31 3234; 307% 3412} 291g 315s) 31 325g] 13,700; Preferred........-.----. 1512 Jan 4) 397sSept 8 
*2 2lg 2 2 *llp 2 *llp 2 *1lg 2 *1lg 2 200) Am Writing Paper ctfs.No par 14 May 10 2'4 Aug 29 
*2ln 7 *2lo 7 *2lo 7 #253 7 *35g 7 a Ry tae Lee ee Preferred certifs 2 July 9) 8 Aug 29 
534 4 51g Big Ale 44 6§ 3%, «C4 4 4 4,200| Amer Zinc Lead & Smelt_.-.1 114May 25 67gSept 6 
*25lo 32 *20 35 *20 *21 30 24 24 24 24 100 PRE, ncctdawnniiane 25} 10 June 1} 35 Aug 30 
15's 16 12 15's} 10 1214] 1014 13% |} .1053 12%3] 11l2 12%|269,500) Anaconda Copper Mining-.50 3 June30| 19%gSept 8 
131g 1312} 12 13 11 11 814 84 8 8 9% 94 800) Anaconda Wire & Cable No par 3 April] 15 Sept 8 
13% 1414] 12% 131g] lle 12 Allg 1219} 1012 11 1112 ee 4,700) Anchor Cap. ..-.-..--.-- No par 5144May 2} 1712Mar 2 
612 6le} *6le 9 6%, *4 8 *4 614] *4l4 200} Andes Copper Mining..No par 13gMay 31 9 Sept 9 
141g 1419} 14 14 1314 14 *131, 14 *13lg 1312) *13 131s 900; Archer Daniels Midl'd.No par 7 Aprils) 1512Sept 3 
45 51; *42 6561 45 45 45 454) 44 45 445g 45 1,100} Armour & Co (Del) pref-.100) 24 May31| 61 Aug 29 
25g 284) = 24 Dg 2ig Qty 2 214 1% «62 17, 2 | 14,800) Armour of Illinois class A...25 SgJune 2 2%Sept 9 
15g 1% 15g 2 13g 15g 13g Ile 11g 14 1: GEO | CREE Bicev oc cncocseuses 25 agJune 7 2 Sept 12 
12ig 13 | Allg 13%) 101e 115g) Alle Ills} 10 10!g} 10 10 5,100 PU nitieceiindmne 100 3lgMay 31| 157, Aug 29 
3 3 3 3 25g 25g Zin Dla 2% Qh 2l2  2t2} 1,400} Arnold Constable Corp.No par 1 May 3 353 Aug 29 
*34, «4 *34, 4 *3lg 4 Zig Blgl *3ig 3lg] *3ig Bly} ------ Artloom Corp......-- 212 Apr19 514 Apr 4 
21g 2g Zig 284 2 2g Zig 24 2ig 2ig) *2lg 233! 2,900) Associated Apparel Ind.No par 5gJune 30 3 Aug 29 
8% «69 Big Qlg 7 Ble Jig 8% 67g 734) *7le 734! 5,500) Assoc Dry Goods..-...- 0 par 3 Mayi16} 11 Sept 8 
|) Seer Se 15 *141o ___.| *14lg .__.] 1412 14lg] 14 14\4 150) Associated Oil. ........--.. 25 6igJuly 9} 1612 Augll 
*9 1 *9 12 *8 12 *9 10 *9 1012} 10 10 100} Atl G & W I SS Lines__No par 6 June 8) 12'4 Augls 
*10 «lll *#10)=—111 9%, 97s) *9 14 *9 «#14 *9 10l2 100} Preferred.............. 61g July 25) 14% Jan 22 
195g 207s} 18 201g] 17 1819} 17 18%) 161g 1712} 16%, 1712! 72,800) Atlantic Refining.........- 25 853 Feb 9| 217%Sept 8 
*17!gs 17ig} 16 171g} 15 15 *14lo 15 1214 1219} 12 1212} 1,300) Atlas Powder.......-.. No par 7igJuly 8) 25!2 Feb 2 
73. 73 | *6912 73 | *6912 73 | *6912 73 | *69l2 73 | *6912 73 10] Preferred.............. 1 45igJune29| 7912 Jan13 
*2% 3 *2%, 3 23, 2%) *23, Bl4) *2% Bly 23%, 24 200) Atlas Tack Corp.--.-.- No par 1 July 25 37g Aug 10 
62i2 6612} 60% 65%) 4812 6012} 4914 5714) 47%3 53 4912 5312)134,300| Auburn Automobile-..No par| 28%May 16) 151% Jan 14 
*1% «62 lig 1%] = 13g 13g} #114 Dlg] «#133 lp] gg 400| Austin Nichols. ......- No par lg Feb19| 17%Sept 9 
garg SA eC cee a ee at ue eg Autosales Corp... ..-- No par 1gMay 17 % Jan 8 
OES ERT NIE ORES BREESE Sa ITER el CY PMA TT SN aap Ta Ree 73 Mar 30 2 Janil 
Glo} Sig 64 47 5ig Gig) 47g) Sle 53g += 55g! 64,450) Aviation Corp of Del (The)-_-5 ligJune 1 7igSept 8 
10 §=1012} + 8lg 1012 7 87 7ig = 8lol «= 61g Tilo 73g 8 | 22,800) Baldwin Loco Works...No par 2 May31|] 12 Aug 29 
*3012 31 24 3O0lp} 2414 2414) 25 25 203g 25 2314 25 650 CS EERE RTE 00 8 May27| 37's Aug 29 
*80%s 85 847, 85 *8033 85 *80% 85 *803g 85 *80%, 85 20} Bamberger (L) & Co pref-.100| 62 July 8| 99 Feb25 
*15g 27%) *15g 2 *15g 27%] *15g 273) lg 153] *1le 27% 150} Barker Brothers----_-_- No par lg Apr 9} 312 Aug 24 
61g 6loy) 6 614 553 6 514 5%) S55 Sle} 5 514] 29,900] Barnsdal Corp class A------- 5} 3%June 1 7 Sept 8 
11 11 10 10 10 #10 9 9 8 8 *6l2 9 60' Bayuk Cigars Inc... -. No par 4 June 2} 13 Feb 1 
*40 541 *40 54 | 44 44) *40 48 | *41 44 | *41 54 10| 1st preferred.._...-.... 100} 35 July29| 59 Jan 7 
2llg 2Qll4] 1914 21%) 18 19 18 1914] 17!g 1773} 18 18% | 6,300) Beatrice Creamery... .-- 50| 16!gMay17| 4312 Jan14 
*84 861g) *84 86lg| *84 85 | *8llg 84%) *81lg 845s) *801y 8714] ------ Preferred.....__.-..._. 100} 70 May20| 95 Janis 
*44 46 *42 45 40'4 4134) 41 41 *37 41 *37 41 400| Beech-Nut Packing Co._-.-..-. 20| °29144May31; 45 Aug 27 
3 7 77%] 61g 753) 64 7 61g 74) 6 612} 633 612; 10,100) Belding Heminway Co.No par| 253 Jan 4)  &%4Sept 8 
62 65 *58 ---| *57% ....| 57% 6573) 58 58 58- 58 300] Belgian Nat Rys part pref-.--| 5733June 1] 62!2July 8 
135g 147%} 12!g 1453] 1012 12%) 1053 1333) 1014 117%} 107, 1214/123,000 Bendis Aviation... ..- No par| 4l2May27| 18% Janl4 Oct 
1512 16 143g 16!s} 12 14 | Illg 13%] 11g 12 | 12 13 | 11,400] Best & Co........-.-- No par| 5%June 2| 24% Feb19|| 19% Dec| 46% Mar 
2514 26%] 2353 2612} 20 2314] 201g 23%3| 18% 22%| 2012 2253) 95,100| Bethlehem Steel Corp-.No par| 74June28| 295sSept 6|| 17% Dec; 70% Feb 
5214 52%) 48 547%) 40 47%) 41 461s) 404% 44 | 4212 43 | 7, 700 7% preterred......-.-- .- 100 164, July 1} 74 Jan 60 Dec} 12373 Mar 
o7%m lel 7% Agie| 7% Biel 7% 1214] *7% 1216 *F%— 13 ees beeen. grejune 3] 12 Fesisl| 18 ctl 31 Nov 
8 2 8 2 8 2 8 2 g iZigi *7% 13iei ...... oous dale Brothers.No 614Junel13; 14 eb 15 ov 
*51 60 51 60 | *53 60 | *53 60 | *53 60 | *53 60 120 + paca i No par 50° Apr22} 61 Jan 75 Dec| 95 Jan 
1512 16's} 1314 15%) 12% 13%] 1212 1414) 11 1212} 12 1212] 10,300 eine tietuan be iis par 4%June 2| 2214 Jan14|| 215!g Dec) 63 Aug 
50 = 14s} 5212 5212} 50 50 | *50'4 51%) *50 52 50 6-50 700| Bon Ami class A_....- No par| 31 June 1) 54 Sept 49 Oct| 266% Apr 
*ig Sg} lg gig Sg 1g 1g} «#12, Sg] 125g} «= 100) Booth Fisheries. --_-- No par IgMay13} 1 Aug 23 % Dec| 3 Feb 
*5g Ig llg = I 1g} *1 Lig 1 lg * 1lg *3, ig 400 lst preferred_....._--.- 100 1p>May 11 1 Jan 5 1lg Dec] 17% Feb 
305g 31%] 2913 311g] 273, 2953) 28 2934) 2753 2914] 281g 29%] 29,800) Borden Co (The)._-_------ 25 20July 1| 43!gMar 9j| 351g Dec) 7612 Mar 
12 = 127g} ~=1053 12% 91g 11 9% 11% 912 10l2} 101g 11 | 27,700! Borg Warner Cor: _.-.---- 10 33gMay 26| 14'4Sept 8 9 Dec) 30% Feb 
11g 13) Mg Mg] 8g] 3g) Mg] #5g Mg] *8g CN 300} Botany Cons Milis class A..50 44 Apr 26| 14Sept 7 lg Dec| 3% July 
7% #68 653 734 6's 64% 5% 678 54 «6 55g 6s) 22,200) Briggs Manufacturing.No par 27g3June 1| 11% Mar 5 fig Dec| 22% Mar 
“|| 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 













































































HIGH AND LOW SALE PRICES—PER SH , PER SHARE PER SHARE 
ns 455, NOE TER CONe. — NEW [one Sock Range for Year 1932 — Sor Previous 
Saturday | Monday | Tuesday | Wednesday| Thursday; Friday | the EXCHANGE. nee eee: Year 1981. 
Sept. 10. Sept. 12. Sept. 13. Sept. 14. Sept. 15. Sept. 16. | Week. Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares me Pag? we me (Con.) Par share \|$ share|$ per share 
*9 ll *914 Ole 914 O94) *9 10 *Q 94} *9 91g 100} B: & Stratton__... No par °- Jan 14 "3 Sep 241g Mar 
o--- ----] ---- hs. ence cece] aeee ----] ---- ----] ---- ----] ------ "T- me ~-—o  sdememsspnseh | llg Aug 1 a 4 
hind sand apes nnodk apap <ebelmnan. “aobel -as6 Besel Ante ose a) Sas 5h pe Beeeebesed kane 57, 9 
8212 79 #81 | 7% 79 79 | 79 79 | 78 79 | 3,100) Brooklyn Union Gas_-_No par 8912 Mar 8 12933 Mar 
*31 36 30 43631 *30 34 *30 34 | *30 34 *30 34 200] Brown Shoe Co__..._. ‘0 36 Feb15 45t2 July 
*3% 414) 3% 3%) *3 4 7-44 %: 44 4 100] Bruns-Balke-Collender_No par 4i2Sept 6 15 Feb 
6 6 5% = 5lg Sle 53g «Bg 5 5 51g 514] 1,400) Bucyrus-Erie Co.......... 10 7i4Sept 8 2073 Feb 
*8ig Qe 8 81 714 7% 8%g «= 88g 7 753 6% 6%) 1,000) Preferred................ 5 10igSept 9 347g Feb 
0 75 *70 7 ' 70 70|%*40 75 | *40 75 | *40 75 10 iad WE Shee 100 80 Sept 7 114. Apr 
2% 233 2 23 lig 2 15g 17) 15g 15g 13, 1%) 2,400 te hake G) Mfg..-.... No par 2% Jan 14 55g Feb 
314 34g} «2% Bl4] SS Qtg 25g] 9S 28% Big] «23g 22} S22 212} += 3,600) Budd Wheel-.-....._- No par 412 Jan 14 13 Feb 
*3 Bi} #3 33g] *27% 3331 3 3 *25, 3 *2ig 314 100 Glove Watch_....... No par 31g Jan 25 15% Jan 
*6% «867 6 6%) 5 Sle} Sle Bg} 5. 5 5 5 2,100} Bullard Co__......... No par 8 Sept 7 23 Feb 
115g 1153} 10% 12 912 1053 9% 11 91g 10 91g 10 | 22,900) Burroughs Add Mach..No par 13'4 Aug 26 3214 Feb 
Big 81 8 81g} 5lg 6 6 673 6 6 *61g 74] 3,400) Bush Term... ._.. ‘0 par 9 31 Feb 
#2215 241 2lig 23%) 18 18 1712 18'g] 17 18 *97g 18 380) Debenture -........... 100 65 Mar 9 104 Jan 
52 «52 51 | 47 49 | 47 49%) 45 46 | *45 47 290) Bush Term Bldgs gu pref_.100 Jan 7 113 Mar 
*14 11 1% 1%) *1lg 114] lig 1's} lg Ils} *1lg 134{ 600] Butte & Superior Mining ._.10 1%Sept 8 1% Feb 
lig tg Ilg 1%) lg tgl 1% «1agl = 11g s133] = 13gs112]_-- 2,400] Butte Copper & Zu.- _.__-. 5 Sept 1 2% July 
5 5 473 31, «433 4 44 31g 3le]) *3leg 5 2,300} Butterick Co_...._..- Ne par 57%gSept 8 2053 Feb 
2053 22 17 211 151g 18%) 15!g 193g) 13% 17 151g 17%} 50,300) Byers Co (A M)-..-.... No par 2453Sept 8 69%, Feb 
*62 38651 62 62 62 62 | *53ig 64 | *52l2 70 | *5212 70 30} Preferred......._....__ 100 69 Sept 6 10673 Feb 
161g 171 154 18 14% 15 1419 15%3} 11 13%} 13 1412] 10,000] California Packing....No par 19 Sept 8 Feb 
1 llg 2 5g 34 7g 7g 5g 34 7,400} Callahan Zinc-Lead-_--_-.... 10 11g Sept 10 133 Mar 
tte! camel cond Lieesl sane soe] Keone wand -n48 aera, Sets, ahah connes Calumet & Arizona Mining.20) ........--] ..--.-.. -. 
634 5ig 65s) 4lg 5 5 573 453 5 5 | 11,900} Calumet & Hecla Cons Cop.25 77gSept 8 113g Feb 
*673 714 61n 6% 5 5 *5 5g 5 5 5 5 4,200} Campbell W & C Fdy..No par 91, Aug 29 1653 Mar 
1312 135g] 1214 14 11% 121g} 11 1312} lle 12 12!g 121s] 10,500) Canada Dry “eemecipagt 4 par 15 Sept 9 45 June 
*2014 22 *2014 2173) 19% 1 #1912 20 191g 1912} 18lg 18!2 300} Cannon Mills. ........ 25 Mar 
*7ig Sigil *7!g 7 7ig 7g) «=66%q 7s) SG 612} 61g Gilg 800} Capital oa Az=No par 912Sept 8 16 Feb 
*26%, 40 | *26%, 40 | *26% 40 26% 2634) *26%, 34 | *25 34 100} Preferred A-............ 32 Aug 25 363g Feb 
581g 61 5314 5934) 4814 53l4) 44 55 4153 4734) 43  48%4/262,600) Case (J I) - icf dlls caste its 100 65%Sept 3 1311g Feb 
7014 704) 76614 6614] 663g 66%) 6414 6614) 6414 6414) 65 65 100} _ Preferred certificates_--..100 75 Jani12 116 Mar 
1llg 12 104 111 9 10% 9lg 101) 9 10% 9%, 1012} 20,700] Caterpillar Tractor....No par 15 Jan 18) 52ig Feb 
Nahe inmedhdikes Canola abual Ginn mew -pie, <a cose sehen Cavanagh-Dobbs Inc..No par Feb 4 Feb 
CEES GT ACRES a Ea Ee BRE: Pe CRE Regus Proterred.. ...<...coese- 100} 22% Feb 11 26 Mar 
914 95g 7% 53 8 644 84 61g 74 63, 7%} 11,000] Celanese Corp of Am..No par 125g Sept 6 16 Feb 
2 2 2 21g} *1lg 2 *1 Zio} *1% 214 1% = 1% 500} Celotex Corp.....--... No par 3%, Jan 18 14%g Mar 
*] 133} *1 13g) *1 14) #1 lj *1 14} *1 p )  Beptestan: Certificates......... No par 214 Feb 29 13% Mar 
*5 57) *5 5%) - *5 5% 5 5 5 5 *2 578 40} _ Preferred..-...-------- 100 7l2 Mar 1 37% Mar 
#19 20's} 18 19%] 18 18 | 17% 18l2] 1712 1712] 1712 17%] 2,100) Central Aguirre Asso_.No par 2012Sept 8 25% July 
*4 4l2 4lg 4le} *4 412 41g 4le 4 4 4 4 900] Century Ribbon Mills.No par 614, Jan 9 814 Sept 
*62 69 *62 69 *62 69 | *62 69 | *62 69 | *62 GPF compas Preferred. ........... -. 100 85 Jan 23 90 Sept 
114g 12%} 10le 13 8 ll 8ig 107% 83g «Ole 9 97g} 26,500] Cerro de Pasco Copper. No par 1512S8ept 8 301g Feb 
25g 2%) 2 27%} 2g 284) *21g 284) 22 2le| 212 212} 1,900] Certain-Teed Products.No par 333 Feb 17 74 Mar 
*12 14 *13\4 14 *134, 14 *10 14 *10 14 *10 Sree 7% preferred........-- 00 155, Aug 23 35 A 
14% 15 14lo 15 13% 14 131g 13%) 13% 13%] 131l2 13!l2 ,000} City Ice & Fuel....... No par 2812 Feb 19 373g Feb 
*56%, 58 *56%, 58 563, 58 55 56ie} 55 55 55 551g EBGs  PUSNNTOG, . . cccccccdecc J 5 90 Apr 
28%, 30 29 2973! 273g 287s) 26%, 27%) 25%3 27 2714 27 3,500} Checker Cab Mfg Corp.-..-5 30igSept 9]} -....---] ~--.---- 
184 19 15% 1812) 13 1512} 1212 1512} 125g 14%! 14 157g} 30,400] Chesapeake Corp -.-..No par 220%,Sept 8 541g Feb 
6's 612 5 614 4 5 5le 4lg 6 51g 5%] 6,300) Chicago Pneumat Tool.No par Jan 22 151g Feb 
11 12 11 12 101g 10%) 10% ILl1'g 912 10 10 1014} 3,000 Conv preferred--_-_-_.- No par 12\48ept 9 35 Feb 
*115g 117) *11!g 117g] *10l2 11 *10l2 11 101g 101s] 1012 10!2 30] Chicago Yellow Cab...No par 14 Mari12 23 Jan 
*1014 1212} #1014 12 *11 1212} 11 1ll4) 10 10 *10 1212 300} Chickasha Cotton Cil_...-- 10 1212Sept 7 12% Mar 
7 8 612 612 5 6 614 7 Jig 71 ,200] Childs Co__.......... ‘0 par Sept 1 Feb 
181g 1914) 1614 18%} 14% 17 141g 1712] 1453 1633] 15% 1714/383,900) Chrysler Corp..-.-.-.-.- No par 21%Sept 8 
lig 1% ly 1% 1 1lg 1 lig 1 1 1 1 ,100} City Stores_.......... No par 2!g Jan 14 433 Feb 
*7 8lgi *7 81g) *7 812) *7 8 *7 8 *7 J ee Clark Equipment... No 8% Jan 7 2273 Mar 
716 171 16 16 15 15 131g 131g) *13 18 *1314 17% 300} Cluett ..No par 22 Mar & 341g Feb 
94 94 *92 96 *90 96 90 90 | *90 96 *90 96 60] Preferred............-- une 96 Febl15 105 July 
106'!g 107%; 106 110's} 100 106 | 298 = 9614 99%, 9914] 58,700 —— Co vines par; 74!gJuly 11) 120 Mar 8 170 Feb 
4734 4734) *46l2 47%) 48 48 *46 12 4712 4712] 4753 48 500} Class A....-......- opar| 4153 July 9| 50 Mar 22 5312 June 
16% 17 155g 17 141g 1553! 1453 16% 1412 15 147g 1514} 10,900 Cciguae-Palinaitve Baas No par| 11 June30} 31!2Mar 9 50!g Mar 
*84!g 86 85 85 84 84 | *84lp 8612] 841g 841s) 85 85 400} 6% preferred........-. 100} 65 June 1} 95 Marll 1041, Sept 
8ig 84 7ig 8 6% 7% 6%, 7%4| 64 6% 6% 8 4,000] Collins & Aikman.....No par 2%May 31; 10% Mar 7 1712 Jung 
*71 94%) *71 9434) *521g 9434) *5214 9434] *5214 9434) *5214 9434) -.-.-. Non-voting preferred...100} 55 June 9} 80 Mari17 95 Aug 
*914 12 *9l, 12 *9l4 12 *9l4 12 *9l4 12 ec eters. Colonial Beacon Oil Co.No par 9 Janil] 12 Augil9 101g Nov 
lllg 12%} 10 lll, 91g 1012 9lg 10% Sig 933 93g 953! 6,300) Colorado Fuel & Iron..No par 2% July 1) 147%Sept 3 1912 June 
37 32% 37 2915 33%) 2814 3312] 26 301g} 29 3114] 38,400] Columbian Carbon vtc No par| 13igMay31| 41% Mar 9 11153 Feb 
1814 1914] 157% 18%) 137% 161s] 143, 1714] 1414 1614], 153g 1612/232,000) Columbia Gas & Elec..No par 44June 2 Sept 8 455g Mar 
772 78 77 78 7612 7653) 761g 7614] 761g 761s] *72!2 75 ,000| Preferred series A-..-..-- 00; 40 Apr 8| 797% Aug 30 10912 Mar 
6% 614 67% 5le 6% 5% ~=—6 14 5%, Gig 6 6 4,400} Commercial Credit....No par 3%June 2 Mar 2314, Feb 
*253g 2612] *241p 2612} 244 2414) 25 25 24 24 25 25 PGE Bian ccsknesGeaneud 60} 11%July 19) 23 Sept 2 357g Feb 
*18 2014) *18 20 *18 21 *18 21 *18 21 *18 ee acualkee Preferred B......--..--- 25) 10i2Junel4| 21 Sept 3 2412 July 
70 70'4| *70 73 7O0lg 7012) *70 73 | *70 721g) *70 73 30] 64% first preferred....100} 40 June 7| 73 Aug25 Sept 
231g 24 225g 2312] 20!g 2lle} 2014 22%) 21 21 22 22 4,800} Comm Invest Trust...No par| 10%June 2} 27%sMar 3 34 Mar 
*79 §=6©85 | *76le 81 aa: 2 76le 76%) *75 78 761g 76le 500} Conv preferred..-...- No par| 55'!2June 2} 279 Sept 6 90 Jan 
*96 105 | *96 105 *96 105 | *96 105 | *96 105 *96 OO 8 ansakae 6%% list preferred_..-.. 100} 88 June 3] 29812Sept 6 106 Aug 
121g 1314] 11% 13% Q9ig 111 95g lle 91g 105, 97g 1053/143,000) Commercial Solvents..No par 3igMay 28| 13%Sept 8 211g Feb 
41n 4% 4ig 45, Ble 414 35g lg 3lg 37% 35g 37s] 97,900] Commonw’Ith & Sou...No par 15gJune 2 51g Aug 29 12 Feb 
*62i2 64 621g 6253) 60l2 6212} 60 60 55 60 551g 59 2,700} $6 preferred series...No par| 27%June 2} 6812 Mar 11 100%g Mar 
*11 1312] *10 131g] *61g 1312] *61g 131e] *61g 1312] *61g 1312) -.---- conde "Nast Publica’ns.No par 5 May 25; 12 Sept 8 3414 Feb 
lllg 1112} 10lg 11 101g 1012} 10!g 1012 97g 1014] 10 101g} 12,100] Congoleum-Nairn Inc..No par 6leJune 2} 12'\4Sept 7 14% Aug 
*93, I1!gi *9%, 104) *9% 10 z9lg ss 9 7 9 *7 10 300} Congress Cigar--.-...... No par 4 May28| 11 Sept 8 30% Mar 
*8\4 11 *8l4 11 *8l4 10% 7 84] *71l2 8l2e] *7l2 9 200] Consolidated Cigar....No par 45, Aug 13} 2412 Jan 8 37% June 
*43l2 50 *43l2 50 42 43\2} 42 44 42 42 *39 42 690| Prior preferred.....---. 17 June 2} 60 Mar 7 73 Mar 
3 34 3 3 3 3 3 3 2% «3 3 31g] 1,500] Consol Film Indus-....--.--1 1 June 1 5%, Jan 11 15 Feb 
7 7 6% 7 61 6%) 633 653) 6% 67 6% 7 4,100] Preferred.....-.---- No par 2%June14| 11% Mar 7 187g Feb 
6214 6312} 60's 6314] 55's 59's} 551g 60% 54%, 577s) 5614 58%4/155,100] Consolidated Gas Co-..No par| 3llgJune 2} 68% Mar 8 10953 Mar 
*95 9612} 95le 95le} 95's 96's} 95 95 95 95 95 95 1,100 PROIIEE ..o0 csacce No par| 72\2June 2) 97 Sept 6 z107 July 
74 «714 634 7% 5% = G le 61g 6%) 26 6 61g 61g] 4,300] Consol Laundries Corp.No par 4%, Aug 13} 10% Jan 13 157g Mar 
8 81g 75g Blg 7 7 67g 8738 6% 7 63 7 ,500} Consol Oil Corp.-.----. No par 4 June 1 Augl 15%, Feb 
*100 10112|*100% 1015s} 100 10012] *97 100 97 97 *96 101 500 8% onaereeh iwenmuae 100} 79 Feb 6] 101 Sept 8 103 Mar 
1 lig 1 14 . oes | % «61 | 7% 1 | 15,100} Consolidated Testiio....We par 14Mar 22 15g Aug 30 1% Mar 
*2 2'g 2 2 2 2 2 2 *14 2 *1% «62 400] Container Corp class A---- &June 18 21g Feb 19 81g Jan 
% 1 *7g «#1 7g 7g % % % 34 *% (O1 700 Cleese Ros. wccaneson No par May 4 lig Jan 18 \y Dec 3 Jan 
7ig «= 7ile 6% Tie 5lg 612] 6 6lg 5le 35% 51g 5%] 3,800) Continental Bak class A No par 27% May 31 8 Sept 7 412 Dec} 30 Feb 
14 14g 14 14g 1 lig 1 lig 1 1 1 l 4,100 eee Diu g cossdccove No par lg Apr 7 17gSept 9 1g Dec 3% Feb 
431g 44 43 44 41 41 40 41 3912 3912} *39l2 41 1,200 SE 100} 24%June 2} 47% Mar 5)| 40 Sept] 771g Feb 
3314 337g) 31% 344g! 29le 31!2] 31 3212} 2912 30%) 30 31 21,600] Continental Can Inc...No par Stag 27; 41 Mar 8) 3014 Dec] 62% Mar 
5ig 5% 5%, 5%g 47, 4in 5% 43g «4%, 4 5 4,200] Cont’! Diamond Fibre..No par Apr 6 812Sept 7 31g Dec] 167% Feb 
191g 204) 18 19 1612 17%] 16% 1814) 16 17 16%, 17's] 8,600) Continental Insurance -~..2.50 SuMoy 25) 2514 Aug 23 18ig Dec} 51% Feb 
1%, 1% 1%, 1% 1 1% 1% 2 1% 8 2!l2 2%, 25s! 32,200] Continental Motor --.No par 53May 27 25, Sept 16 1 Dec 41g Feb 
8 814 7 8 61g 7% 6%, 74 612 7 653 7 | 50,500} Continental Oil of Del.No par ZgJune 2 9%3Sept 6 5 June; 12 Feb 
We ts Vt Patt Bee Ea oes Bee aS EE PSs Rit ei! Continental Shares....No par IgJune 15 % Jan 13 ly Dec} 12 Feb 
48 491g} 45%, 4810) 44!g 4712) 4512 48% 45 47 46 491s! 31,300] Corn Products Refining..:.25| 24%July 6) 515sSept 8 3614 Oct] 865g Feb 
*131 1347s|*131 1347s] 13112 13112)/*130 1347g/*130 1347s/*130 134%, 50 SS EERIE FTE 100} 9912June 2] 13112Sept 13]| 118 Dec} 15212 Apr 
6's 67% 5% = 65g 4in 54 4%, 658 5 57 55g =66 14] 22,500} Coty Inc.-.----------- No par 1lgMay 31 7%3S8ept 9 27% Dec} 18 Feb 
21%, 217g) 20% 21 20 23 23 23%) *20 227s] 20!2 24 2,100] Cream of Wheat ctfis...No par| 1312June27| 24 Sept 16 Sept; 341g Mar 
Op bets: Bie RRR: TEE SPS ee ES i ee ee eS Gren Carnet. .cccccccccce 100} 10% Jan 5) 26% Aug 24 1044 Nov] 1953 Apr 
6%g «638 5% = «6 4lg 5§ 410 5% 41g Ale 412 412} 2,100} Crosley Radio Corp....No par 24.May 3) 7'4Sept 9 21g Dec 8% Feb 
*lllo 13 115g 11%) 10% ILlle} 11% 121e} 10% I1'%g lllg 12 2,800] Crown Cork & Seal....No par| z77%May 31 157g Mar 5 13% Dec] 3814 Feb 
Zig 2ts} 2g 2lg) #2 214] *2!g 2lo} 2lg ig 2% =2l4 600] Crown Zellerbach v t c.No par IgJune 9} 3 Aug 29 1g Dec} 6% Jan 
*17 21 *16le 18 15 15%) *8le 14 13 1314 14 14 800} Crucible Steel of America... 100 6 May3l| 23% Jan14 20 Dec} 63 Feb 
38 38 35 35 30le 34 27'g 30 23!g 28 2514 26 330 Ti... .edvedapanee 100} 15 June29| 49% Jan14 367, Dec] 106 Jan 
3 3 Zig 822% 2le ie 2 2 *15g 212i *214 2ile 700} Cuba Co (The) ----.---- No par IgJune 6 3ieSept 6 7, Dee 5% Jan 
ee steed Eee ade eihel ence bet) epael skin .saaihhend (état eens Cuba Cane Products...No par 1g Apr 19 lg Jan 15 14 Dec 25g Jan 
*3 34] 212 27% Si 2a Me Bt Ble Ble 21, 212} 2,100| Cuban-American Sugar--..10 %gMay 25) 37% Aug 31 1 Dec te Mar 
22 22 22 221g} 22 22 2012 20l2} *912 20 *15 2553 220 ages « * {45 cceaanee 100 3lgMay 26] 26 Aug3l 6 Dee Jan 
ee eS ag ie ee eB ee ee ee ene. Sa Cuban-Domin Sugar...No par| ..-.-.-..--| -------- -- 1g July Ig Jan 
Blle 3112} 307g 307%} 30% 30%) 30 30 *30 3074) 3014 30'4 700| Cudahy Packing -.--..----- 50| 20 May 26| 35!2Mar 9j| 229 Oct; 48% Mar 
22 22 18% 22 1712 18%) 17l2 18%) 17 18 17 18 4,100] C. rtis Pub Co (The)--.No par 7 June29} 31 Jani15 20 Dee} 1 Feb 
*74 7712} 75 75 73le 75 3: 72 72  72'2) 72% 7214} 1,000] Preferred_..-..------ 0 par| «7 June 1} 86 Janl4/} 70 Dec} 11853 Mar 
21g «= 25g 214 25, Zig 23g 2 214 1% = Ig 2 21g] 86,500] Curtiss-Wright. --.-.-------- 1 7gMay 5 3 Sept 7 1 Dee 57% Feb 
3% =. 378 314 37 3 Ble 3 314 2% 3 3 8 Re ae ee a 1 112g Mar 28 4%Sept 6 14g Dec 81g Mar 
ll ll 10 1012} 812 812} 85g 8%) 8l2 Sle 714 8lel 1,700] Cutler-Hammer Inc.-.No par| 31gMay 28} 12 Sept 6 7 Dec} 41 Jan 
6 674 6 612 4in 5% 5 57 4ig Gilg 5 51g| 13,100] Davison Chemical. ---- No par 1 May 26 9'\4Sept 6 3% Dec] 23 Feb 
*2lp 3 *2ln 3 #212 3 #212 3 *2 3 *2 ye Rete Debenham Securities-------- 1 June 30 1%,May 25 15g Sept} 12'g Jan 
107g 1073} 10 10'g 9 10 9 912 oe) 9 9 912} 2,900) Deere & Co pref..------.-- 20 644June 29| 1514 Jan15j| 1353 Dec} 22 Jan 
93%, 93%) 93 9414; 90 92 8814 92 8873 89 8912 891e] 2,500} Detroit Edison..--.-----.- 100! 54 July 8| 122 Jan14jj 110% Dec] 195 Feb 
*14 17%; 14 145g) 15 15 15 16 16 16 16 6 2,400] Devoe & Raynolds A..No par 7 May 26 16 Sept 8 8lg Dec} 19!g Feb 
18 18 | *17% 18%] 17's 18 17 1710] 165g 167s) 16%, 17 2,800] Diamond Match-.-.---- No par| 12 Apr 9 I19lgSept 6 105s Dec| 23 Mar 
*247g 25341 *25 2553) 247% 25 24%, 247) 247% 2473] 247% 25 1,200] Participating preferred_.-.25| 20!2zMay 13) 255gSept 8]|/ 19!2 Dec] 28!2 Aug 









































* Bid and asked prices: no sales on this day. 


z Ex-dividend. 
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mi FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 





















































































































PER SHARE pt ny 
NOT PER CENT. STOCKS Range for Year 1932 ge for 
HIGH AND LOW SALE PRICES—PER SHARE, NO Cc fatee scuwr: Soeur BUOCK ms none S - + ene i901 
Saturday | Monday Tuesday 4 Wednesday 1 Thursday Friday the EXCHANGE. pve - en Lowest | Highest 
Sept. 10. | Sept. 12. | Sept. 13. | Sept. 14. | Sept. 15. | Sept. 6. = 
scefl ~ per — 3 ver share |\i$ per per share 
5 per share | $ per tata dL ddtal Atta Tit] Atle Tiel atte 12M Tenn situs La0. ae pel Vaan 12!<Sept i6||” Giy Oct| aids Mar 
11% 11%) 11% 1 5 S 16le} 214% 1434 Sts 1519) Dominion Stores Ltd-.No par| 111,June 2 he pt 3 . 
16% 167s 16 16%} 15 16 1512 1612 un + a ins Airerait Co ine No per 5 June. 2] 171.Sept 14 7% Dee} 2114 June 
11% 125g 12% 14% 1314 16% 2 pda A211 ph. ia 4 45 4 Drug ON ERS, Fe No par 23 May 31 57 Feb 13 42% Oct 7. Mar 
an a Se. a ot * yj *2 , Dunhill International -No par % July 25) 312Sept llg Dec] 8l4 Mar 
5 2 es Oe ae ek. ae eae JsJune 1| 1015 Jan23|| 10 Sept| 14% Feb 
ein? 107] #14 194] «11° 1841 412 19%| “12 19%] 12 15 Duplan Silk. --------_No par oo june |! s Jon23]| 10, Sept] 14% Feb 
98 98 | *96i2 982 “36's tH 9642 Y ee en Mile. No per - Same éleSept 215 Dee 3 Mar 
* Fe 2 73). 351, Ju'y 8] 87% Jan14|| 77 Decl 185% 
S's “ ii? yn “12 wr, *112 oe eae 99° to 22 119%2 Fee 18 a Dee 135, Sept 
e ----[*112, -.-. “see “aie 3 3uue27, 9%Sept 7 ec 8 
"s 5, St gust] cot seni ae Eaten Pout de onan 720| 22 July 19| 59% Feb19|| 50 Deel 107. Mar 
41% 4314 381 427 361g 385g 3424 3912 ag -voting deb ~~" 100 80%June 2] 10518 Aug2 7 94 Dee 124%, Aug 
103 103 |*102  1031|*101% 10312|*101% 10312 ane ‘o mye xt njune17|  2inSept 12 le Decl lle Feb 
2 Oe ee ae Be 610% conv ist pref....-100| 24May 9| 12! Jan 6l| 7i2 Dec| 69. Feb 
Ra ERE. BE Pg te Elec Auto-Lite (The)_.No par| SteJune 1| 32%Mar 7|] 20° Oct| 74% Mar 
mn oe Sit SS = FL a ait, Preferred_ -_.--100} 61 June 1 10014 Feb 16 ¥4 Dec| 110 Jan 
os Wits te se Sie woman... 3} IgJune22| 22 Jan 6 % Dee| 412 July 
a. oe ae ie SS a Se be Bice & Mus Ind Am shares.-- %June30! 4 Jan ii 2ipSertl 9% July 
3 3g 4 2 4 2 4 j 
> j t Feb 
1314 1419] 115g 14%] 8 11%) 9 1153 Electric Power & Light No ot Re pied sl 16 Sept id A zee 
i ie = =. = = oe eed No par 8% July 8) 5512 Jan 14 981, Mar 
= = Se = oo 5 fee Pattery - No par| 12%3June 2} 331, Mar 7} 66 Mar 
28 301] 27 29121 238 24 | 22% 24% Flee Storage Pattery ie om ag Be ees ‘1. Po 
*1 #19 lp 1p) *3g Ip Elk Horn Coal Corp -.No p 8 2%, Mar 
‘i, ae| 35° He] “383 ee fee Ca a We ee ee a 45%: Sent 
— 8S = +1991 een COP --EEl Se aaareil arta bear 12 115 Aug 
i 16” “33° 14" 1 to" Engineers Public ca i on par 4 June 25 Feb 16 49 Mar 
al , * Feb 2 an 
a ola oles be ; > bene ber is July : 37 Mar 16 91 Mar 
"Yr or: Sok ot ieable Orfies Bldg__No par| 12 June27| 19 Jan 35% Jan 
A. gs a ag Soka Voouum Ciena We por] 3 fume 0] 9% Mer? 12% Mar 
*5lg 512i 5ig Sigh 5 ure oo on 5 ay 26| 2toSept * 853 Feb 
a Fe EH Be Exchange Butiet Corpo per! 9% Jan30| 13% Jan 31 25 Jan 
"8, “Id ti, sale Falrbanks Co... 7.--25| 1 Sept 9|  1%;Sept 13 3 Mar 
ao ar id at <a Sees HK RB ag 3 Me 
‘ pa hy Sal oe ae ee 6S 1 OS «8 148 1 Reel Pectbanhe Mec & GeO iy 22| 61s Aug 29 
*5l4 oo? 35% 35 A Fartbanis Morse & Co_No par; az — d bo p-, Ed 7 109% Fep 
rk A Assoc....No 13 173 Sept 10 2 Fe 
on a7] 9137 17] #12” hel in a a a eee ae a ~ $2 Mar 
Mar 11 
“au 3" eet ion ans Colao oar ao May 26 os Feb 6 753 Feb 
*2ig 3igl *3 = Sigh Bil ‘prema comphecror ge onda’ Mts! May 25| 2% Aug 12 1512 Feb 
iy eve a Federal Water arn pow 3 Seer 31| 10%; Mar 16 30 Jan 
oe td ois saul ont Federated Dept Stores_No par| 612June17| 15%Sept 3 271g Aug 
sete sel aBle 10h ae Phen Fire Ins N ¥..2.50| 6 May28| 27% Jan 15 56144 Feb 
2014 2014] 18!2 19 | 1612 Fidel Phen Fire Ins } FE ey ee  & 
s 5 *s : oni fon toe ° per 7 Mar3i| 1612Sept 4% 24 Aug 
oop” a5] en” as | oe” Preferred.........2.- 100] 75 June24| 94 Jan18 104 May 
-o & Rubber._ 1 7, Aug 30 une 
15% 157%) 14% 16 1312 Firestone Sa & Rubber. -._10 — . = ¥ yo i) 661, June 
64 6413) *59%, 631s) 59 wie ee al Stores..No par| 35 July 8| 541,Sept 3 63 Aug 
| “avs a Ss Fisk Rubber. ._----- “"Nopar| i Feb 1] —% Aug ae = 
2 1 Aug 30 
a a a, Ge ist pref convertible.----1 4 Feb 3] 2” Aug 30 3ts Mar 
oo a0] oe onl or" Florsheim Shoe class A_No par| 4% Apr 20] 10 Feb20 43512 Jan 
, ‘ 1 63 July 19} 82l2 Apr 2 
*73° «95 | *73«-95 | *73 6% preferred........-- os ia wes 
ie” 194] t1% 18 Oo” faa... ae par 3 May 25 15% Sept . 6412 Feb 
S 6b eo me Foundation C sichate No par 1 July 5 7l4 Aug 27 1612 Mar 
- ols wae ourth By Invest ww 1] 10%June 1| 22%,Sept 6 3212 Feb 
20 20 19 1914] 17}l2 a at Invest w w...--.- a . dem © 7 Aug 27 38% Feb 
St os , a vespart T at WOR SR No par| 10 May31| 267%Sept 3} 4314 Mar 
| a * 2 a? = Gobel ¢ Co (The) 1 A_.No par isJune 11 1% Jan 4 63g — 
| 12% 12%, 128% 12%| 12% Gamewell Co (The)--..No par| 5%May31| 17 Jan1l re hee 
‘igrrinet a i i a 
Se SR see ee ae 1 77, Mar 
es 73 ~ 73° “55° ye min ‘septa 3 par ashen 9 en = 22 : Mar 
aise kee a le ad ak al Ee eed ee: ee eed ett. --------- 731g Fe 
22%, 23 20 6323 1812 171g 1914) 19 2014) 40, Gen Amer Tank waniness par po: Aeon " hh —_ a H 3 cao 
12lg 13 10%, 1312) 9 9 0 10 1042} 11,000] General Asphalt----_-- as’ aotetune 3 on Ae aa 
17° 1712) +16%g 17%) 15 15's 16 | 16% 1 9,400 poragee sp ae in 
"105 125 | os 105 108, 105 a 106 ‘2. a : 5 x : “wot St Fr eb 
. 4 1yMay31| 5& Sept 6 13 OF 
41g 41 £4 344 253 3 *3 3441 1,200 4 } 4 
*Big 9%) *5ig Sle Gly 6le G12 , 74 74 700 oe " so aes | + th 
213g 21%) 19% 22 | 18% 17 17 "15 18l2 ‘ 350 we | ea Sot Bob 
*34 354) 34 34 | 82% 32 3214] *82l2 3312] 1,100 Steet all She ges ta ue Fe 
tim iin ie ied an {tte tits] 11% 11%) 4000 10% July 1] 1lmSepe & 121 Jan 
2 ool ap . 195sMay 31| 4012Mar 9 Apr 
31% 825s 30 3114] 28 271g 2812} 28t4 37,700 cots eae Ste Fob 
1% 62 1% «62 11 ilg 1%) Ile 153] 9,000 3 July : 
#1315 1% | 13° 13 1213 12 15 | *13 15 | 1,100] Conv prefseries A__. No par J. Sune ss 24% an +. Hr [~ med 
*23ig 24ie] *23% ---.| *23 ee 8S oe ORS sea Gen Ital Ed son Elee Corp. -_-. aoa AS 7 = : pa 
47 48 46 47 4514 * 457s cana A 7,900 Opes ais maar aces No = ie = | a 2Sept * 100% Sept 
*95 96 | *95 97 | *95 2 SN OR Se 6 2 igi Sept — 
mi ia] aS aby) wee 38] 3a Soe] "2ao] Sarrmenanes Cee 50M ggg] Setar i Jay 
. 4 ,000| $5 preferred__-____- 
en ool Sots tits B14 *7ig 75g 7 Tig 700) Gen Outdoor Adv A._.No par 4 June 28 9 Febil13 vi 
4 Jan 5 4 Fe 
*3' 3 *3 3% *314 *3lg  3l4] *3lg 314 0 ee ee No par 234 July 15 , 
Big ane te Big *6 1g *5 Tle} *5 8 30) General Printing Ink  Nopar| 212July si Me Son 28 31 Mar 
*55 70 *55 70 55 *55 70 *53l0 70 10} $6 preferred --.---- ‘Oo par tt / aoa 23 Feb 
55g 55g 5 6 38, 3% 8 Aly 43, «4%! + 6, Gen Public Service._..No par i. ; -d y, oases m+ 4 841g Mar 
20 20 | 15%, 20%) 151g 155 1512] 1612 181%) 4,200 Gen} Ranwer Sgnal......No par . ope re ton 16 an? coe 
*483, 77 | *488, 77 *60 77 | *60 77 | .-----| 6% preferred__._.____. ' 
1% 2 134 1%| = 11g 15g 00 Gen Realty & Utilities. No par _tMey 9 is oe 4 a + 
*16144 18 | *15% 18 | *15% 16 6 $6 preferred__..--_- No par é. one = isaaoe 57% Feb 
14 14 *121, 14 il Gilg 200| General Refractories._.._No par = > vats os a" aa 
25 25 *20 27 20 Gen Steel Castings pref No par Ss 4 | Zeeee Me 38% May 
21 21%] 1915 21%) 17 17 Gillette Safety Razor..No par 1 ge an R. aes red oa 76% May 
6812 6812] 67 68 68 68 Conv preferred -....No par pe mae 2 os, aa x 7 Feb 
*3 31g 3 3ilg 2lp 2 Gimbel Brothers------ No par s + o| a oe 3 52° July 
*19 21 | *19 21 | *1812 #1712 ES i ema ae 100 8 ay : 2. S. oo 
8 9 7 9 65g Glidden Co (The) -_---- No par ‘re Be. Pot a a” hoe 
*76 80 *75 76 *75 75 Prior preferred__...---- 100 Le oe - prog: 9% Mar 
633 71g) 5% 6 5lg 5 Gobel (Adolf) ----_.--- No par taMay rt gaa wn tan 
19 1912} 1712 191g) 1614 161g Gold Dust Corp vte...No par| 814 . ay am od Bg nd 
*96 99 99 9512 *95 * $6 conv preferred....No par 70 = v eal 12 — ; 20% Feb 
27" a7" 28” a5 oat 23 ? ee na viene 100 ee 31 331 Sept ( 68 Feb 
7 8 | *21 2619) *23 25 | 28 23 | *22 25l31 ##300| Preferred... _........- 
2314 25 19%, 25%] 19 18%, Goodyear Tire & Rubb_No par| 5i2eMay 31 a ous oe S2te 4 
60 60 531g 585s 50 4B lo ist preferred. ...__- No par| ri9%June 1 2 Aug 7 ca ae 
4 Sept D 
265, 2719] 23 271g] 1953 19 Gotham Silk Hose-_--___ No par| 714 Jan 5) 30% 
aa ni we Bei a coud < Sumias A PRE No aa bre 5 7 Jan i "bm Feb 
“Big B%l 3” Big] ” "2a Bip Graham-Paige Motors_No par| 1 May 27 its Jan 12 oft May 
9 O14; Tig 91 6 634 Granby Cons M 8m & Pr__100} 2%sJune 14 Somt a ey cae 
Sob) endl seen ‘wena coun nates Grand Silver Stores__..No par igJune 17 3 an r 13 Mar 
61g Grand Union Cotrectfs_No par| 3lgJune 1 9% — : 48 8 May 
*3 11 Conv pref series_..._ No par| 22 June : 7 ar 4 20%, Feo 
"NH 100] Grant (WT) ---"No ber] aaieMay 28] 304 Mar 8 42, Aug 
Tle Gt Nor Iron Ore Prop__ No par’ 3 enor = ~- 4 44 tod 
z Great Western Sugar-.No on aa +i i| g3 Aue 24 9612 Jan 
~~ STOEEE.- -0=- 02-0 = - le April 2%,Sept & 6% Mar 
lle Grigsby-Grunow-_____No par a. Mor 1 ‘Sept 71 Ilg Jan 
7 Suptsansne Sugar....No par aujune 8] 21 Sept 4 8712 Feb 
035” a —_ 12 July23| 30 Aug24 Mar 
20 Hackensack Water...___- 15 May27| 23 Jani2 3012 Mar 
*25 7 class A 19 May27| 28 Apr 30 Apr 
Hane Dept Stores SsJuly ili 44 Aug 3 0% Mar 
tty = ewe | bs 7 ES eH Tig July 5) 28 Aug 2° 6373 Mar 
#514 Hall Printing._..__...._-- BigJuly 19) 11's Jam 7 19%, Mar 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1932 Range for Previous 
ol NEW YORK STOCK | on dasts of 100-share lots. Year 1931. 
wi Thursday Friday the EXCHANGE. 
Tuesday ednesday > 
Sept. 10. Sept. 12 Sept. 13. Sept. 14. Sept. 15. Sept. 16. Week. oa tohest 
share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share \|$ 
eae | BS" | ao" | sean’ | 825" Mo’ | 826" MSo"| St | Retin Wate prot 100l °36” star’ 7| 36° sta 
*65 r 67 65 65 63 c 63 63 63 63 63 *61 6314 270} Hanna (M A) Co $7 pf_No par| 33 May 28} 70 Jan14) 
16 161 15 15 *13 1512} *13 1519) *13 131g} *13 15 800) Harbison-Walk Refrae_No par 7 May26; 18 Sept 7 
*15g 17, 11 j1 1 1 #1 ltl *1 ils 1 1 500] Hartman Corp class B_ _ poe 14 June 22 ° Sept 6 
*2° 25s 91% 3°] Ite 15] #1tg 1%| *112 3 | *1l2 3 200] Class A...-....... & June 27 Mar si 
*8 9g! *7 ¥ Ss 7 4 7io| *61 8 6 6 *7 812) 300 dheerafan aarp Co Ltd. 720 3%May 9 10 Jani 
3 3 2% 3 214 2lo} «= Qty 2 233] 21g 233] 4,300) Haye Body Corp--_-- No par June 7| 312Sept 2 
77 781 74 75 70 73%4| 741g 741s! 70 70 *67 75 1,000} Helme (G W).-..-..._._.. 25} 60 June 2} 2&15gSept §£ 
*7 10 *7 10 *7 81g) *7 8lgi  *7 *7 G'S sseG, 8 Hercules Motors..._.- No par 4%June 8 Sle Janl 
27%, 233 2612 2753] 724 25%4; 25!2 26le} 26 2612] 2612 28 3,600} Hercules Powder. ____. No par} 13% Aug 4| 291!.Sept 
*9031 91 7 #9013 91 901g 9Olo| *9012 10014) *9012 10014) *9012 10014 10} $7 cum preferred_-____-_- 100} 7OlgJune 1) 95 Janl 
*64 ‘ 67 6213 631 57 . 5914; 57 5914) *57 59 59 59 1,800} Hershey Chocolate....No par| 4312July 13} 83 Mar 9% 
*77'4 797; 774 77! 77 771s| *76 77 76 764*76 77g ra Conv preferred_--____ No pa 57 Junel4| 83 Mar 8 
*2 2 5 7 1h 1! #1, 4 *] 4 *1 4 *1 4 1 Hoe (R) & Co Conv.__No par 14 Apr 1 1% Jan 12 
107g 107, 10 : 1114 8%, Ole 9 95g 9 9 *9 9%) 3,000) Holland Furnace---____ No par 7ig Aug 1) 1212 Augl 
7 74 6% 7% 6 64] 5% 6 | * 7 | *5% 7ial 1.100) Hollander & Sons (A)--No par| | 3 July 8| 10% Mar 10 
*118% 119 200} Homestake RSS e Ju 
Po te ae ty 7 "S ey ~e" art a wy 3 “ 312} 5,700) Houdaille-Hershey cl B No par 1 May 25 41,Sept ‘ 
*50 507%! *51 Slik 50 8 514%si *51 = 52 51 51 50!2 50l2 600} Household Finance part pf.50} 424Jun, 571g Jan 5 
1 5 161g 177s} 22,100] Houston Oli of Tex tem ctfs 100 8%May 31; 281,Sept 6 
oe at te ty al et eT Se hl Se Saeoeel “Setescumem cso as) Tatieeal Bape G 
*12 133. 10%, 12 Slo 9g! 914 101 94, Qioi 10 10 2,800; Howe Sound v t e_-__-__ No par 5 June 2} 16!2 Jan 12] 
914 95g 755 91g} 633 8 5 612 835 65g 71s| 71, 77%) 21,600| Hudson Motor Car_...No par| 2%May31| 11% Jan 8 
43g, «41 + 47, 3 414 3lg 4 314, 3% 3lg 353) 15,300) Hupp Motor Car Corp.-.-..10 llpMay 26 6% Jani1l 
i 1 11 11 i1 1l4 11 1 lig lg) *1 lls 2,300) Indian Motocycle ‘gsJune 1 2igSept 6 
a0 21 21 2ig 15 17 +115 2 2 2 1% 32 1,600| Indian Refining......_.... 1 Apr il 21gSept 8&8 
3515 361 31 36 ‘ 28 3034 251; 32 237g 27 26 295s) 31,700) Industrial Rayon. 7'sJune 27; «40 Sept 
39% 411 36% 41 31 3514} 31lg 35 30 3234} 32le 35 19,300; Ingersoll Rand-_-- 14% Apr20| 44%Sept 
22 22 20° 21%; 20 21 19 2014; 19!g 191g] *1712 19 4,000) Inland Steel_......_._ __No 10 June 25 
61 614 453 6le) 4 434) 43, 58g 41g 4% 453 5 8,500) Inspiration Cons Copper. --20 
335 33) 31 31 | 3%g = 33g Big 3g Big 318 3 3 1,300; Insuraushares Ctfs Ine_No par 
Zig 734 7 ? 7 " 6%, 6% 633 6 le 6 6le 6 612| 2,300] Insuranshares Corp of Del_-_-1 
21 21 *2 214) *1% «2 14% 2 153 2 *1%, «2 1,500} Intereont’l Rubber....No par 
6 7 6 : 5 6 41g 5 5 5 41g 4%) *45, 5§ 1,800) Interlake Iron__..__-.- No par 
21 21 13, 18, li 1%; *11 21g lig 11 1,000} Internat Agricul_... - No par 
10 4 +915 14 *9 , 14 ‘ 9 . 9 8 . 8 9 9 900 Prior preferred. ....._ . 100 
104 104 98 101 95 9812) 95% 100 9312 95l2e} 94 9814] 8,700) Int Business Machines No par 
47, 5 4ip 47% 4 4lg 4 44 37g +A z4 41g} 4,600) Internat Carriers Ltd___---- 1 
1414 1514 2 9% 11144); 10 12l2 97%, 1053) *105s 12 | 12,000) Internat onal Cement_..No par 
mele ol a el Sa 8. od 8 ce Lele tieerameea. olive oa 
29 » 31 24 297 21%, 2455 1812 : 4 191g 2234 2114 24!g!242,600! Internat Harvester....No par 
99 99 *95 98 95 95 *98 as 98 97 97 Preferred. _-.........-- 100 
9 91 8ig 91 7% =68 4 Tig 814 7 753, «=7lg 8 9,400 — of ee pA Eg er! 
“SBig 4igh 43 | Bi "Big ~ Big] *215 ~ Bisl 38 ~ "B84 “#3. we & ae Int Mercantile Marine._No par 
soi 107 “Ot 1 sit oa, ‘on 19 7 a 914) 8% Po 222,200 oe Canada__Noe Fok 
ore: GB 4: GO oe SR 2 IL on cobb cutsak ae 
10 221 9 io see 9| 8 8| 8 8 | "0% 9 Internat Paper 7% pret.._108 
* 1 21 2! 21 21 21 *2 213} 1,100) Inter Pap & Pow cl A.._No par 
*3 3lg 23, 3 8 25s 8 8 2's is a ¢ tag 4 $e 
*ilg 13 *1lg 13% lig 1lg 1 1 34 as - ; 2 2 500 ani “ge Oe i one 
me 1 wl 6 8 | Ss! sl st md im a wel Seed... 
= = 7 2. 4 6! 61 7 7 *7 Ble] *7 8 Int Print.ng Ink Corp.No par 
#3634 42 #3634 42 36 . 3634 *36 42 *36 42 *36 42 STO ...- ccncasse z 24% Jan = 
1 17 16 16! 1514 1510} 1514 154! 7145g 151s) *15 1514) 1 International Salt_---- No par 9%June 2 
-” 297, 267% 2 2713 27! 27 2714; *2714 27%s| *27 2748) 1 International Shoe_...No par} 20\4July 7 
227% 2 20 ‘ 23 18 : 18 : 16 191 1612 1612) *16%, 19 1 International Silver_-._---- 1 7igJuly 9 
* ae * 597, 50 50 749 49° 49 4914] *47 $1 7% preferred_.......-- 1 26 May 7 
tt h ia 14 93g 11%) 95, 12 9 1053} 934 10%4/340 Inter Telep & Teleg_..No par|  2%3May 31 
3 Be 5 ¥ 5 5 5 47, Bile 41g Als 4 45g) 2 Interstate Dept Stores.No par) 1igMay 31 
ost 39 *31 30 *31 39 *31 r 39 *31 39 — no? oShpmee ee - y gee -: eg + 
* Riese ok 
, ae te eee nt et atl can seen Sage Investors Equity......No par| __SsMay 27 
*14ig 18iol *145, 18 | 145, 1453] 15g is] *16 17 | 16 16 oe Island Creek Coal...---.-.. i . _ - 
| *291 *290l2 293 Jewel Tea Inc.......- Ne par isMay 
4 rt 3e% ai% ae oes aah ante +t ots 35. : 2814 175,600 a sebtane No i = ae oy ow 
“Bolg 80a] “67 origl 708 G6. | 65) G67, 66° 6. | 66 66.| 310] Sones & Laugh Ateei pret100| 80 July 8 12312 Mar 
r 2 
*96 9924) *96 9944) *98 9934) *98 9934! *98 9934) *98 oe ee: Sth tag toad be —— ny, ee re a az dan 
"6° ~@iel “6 7 | "Sa 7 Baal “46° Bits! 5%” Big] Big Giz ~ 2,600] Kaufmann Dept Stores $12.50} 3 May 21 e 
1: 2 19 af 9 0" ° 19 9 on, 855 10 y 11,100] Kayser( J) & Co._---- No par 4% July 23 24% Mar 
2 : 21 215! 2 21 2 21g 1% 2 214 +214) 4,600) Kelly-Springfield Tire.No par 1 ne 1 312 May 
a #221 ig * . 20 22 *181lg 2234) *18 2234 200 8% preferred._....-- 100) 65sJune 27 26 Mar 
A ase 701 caan fe =45%4 65 *46!g 70 6% preferred......-.--- 100} 20 Jan 45 Mar 
|= a , — % i x pF 2 : 214 lis 214} 8,600| Kelsey Hayes Wheel__No par 1 Apr 8 29% Feb 
37 A 3 ? 74 Sig 6! 51 614| 5 5le Sle 55s 36,900 Kelvinator Corp. .....No par 2% May 16 151g Mar 
ae 2 2 t 28 : 29 5 26ie 2612, 25 2534) 3 2584 170] Kendall Co pt pf ser A_No par| 17 July 21 A 
= e H Po il 13 ll “ 1444{ Lllg 13! 1214 135s|245,200} Kennecott Copper. ---- 0 par 4%June 30 3llg Feb 
is, aeul is? as” ‘| 10° 17'|*11. 16 e600] Kimberley-Clark..._.. No par| 10 July 7 41 Jan 
adh Sar Col a it + yt 3 453) *3 453 100} Kinney Co. .--.---.-- No par lg Apr 4 Dec} 2012 Jan 
isis 1st 15 161d 15 13 is 13 15 «15 | *12l2 15 40| Preferred. --.---- o par| 38 June25 Dec| 70 Jan 
“i ist ib tte io% li 10% 1173} 1012 11 11 1144} 22,500) Kresge (8 S) Co.-.---- Tigi. Rage m. Dec eg 3 
u Dec 
*31 32's) 31 31 30 30 30 30 *30 3012} 30 30 500] Kress (8 H) & Co_---- 0 par . Sa as 27% Mar 
1 : Kreuger & Toll (Am ctfs) _---- 22 May Dee 
17 1712 16" 17% ss” wei 1514 108 1s is isis ist, ieaeo Taner Geee S Bek Ne par| 10 ae rH de B, ae oe anu, 
44'5 4473 4lip 445g) 39 4114; 40 42 39%, 401g! 39%, 439!g! 11,400] Lambert Co at ee par . paso <pier io = roe we 
oy OE. (i) 7 Dec 
S22 3 NS. % & % . y 3 bo ye ai ~ 4,700 Les Ruther & Th. .....- Pes] 1% Apr12| sisSept 9] 1% Oct| 4% Mar 
“104 111 e107” if e108 we *9 : 10 9° 10 ¥ 912 91s! '200] Lehigh Portland Cement 88 Pen s . 4 Ans a Zt — aban _— 
Re ES 
cy | bo ~ "3a ‘Se Oa as Os 7m ae — A 1 ane Leman Valley Coal_...No par . pod . ne — 2 a" | ee a" Form 
> 107 100] ‘Preferred........------- 60| 1% July 2 Aug 
4 rot os ; ‘a 4 a ee aa! 45 oo 4s 9 rr BR a Corp (The)_..No par| 30l2June 16) 517%sSept © 35 Oct) 69%, Feb 
17! + i" ie in ton 1524 16 7 15 : 1512 *15 < 154, 2.100 Lehn & Fink Prod Co..No par Sains ; “aan : ree Mee .7- an 
; , a 93 Sep 2 3 
50 621 #507 60| sv! se] 50° 50°] 58 58°] 0% Gon| 1,700] Lingett & Myers Tobecco..25| S24June 2) 65':Sept 7|| 39° Oct| 91 Feb 
cI. = 2 A 4 = 581, 60 61 6310 21 000 RS pea A lie gp ESET 25) B4!gsMay 31| 66%,Sept 4 40 Oct] 91% Feb 
0190 1351 o12aie 19515 o12dtg iso #1241, 1s5 *1241, 1351g|*124 13516 ' NS EE ESS 100} 100 May 4 = Aas - ar ont i, i 
7 1" 195s) 400 Sup C No par| 14 June ar 2 
“tel istd ©ib' std aS” dbl 216 ase Let, lanl caste Leet Seal Lame Lonomes Wocts.Wo par Bi Apr 4) 19% Aug27}| 12% Deol 34% Feb 
~ g une 
“Mate Trl 14 17 | iat tate doe id "1a 135 las id 6 700 iad Cacests, .. ce var} @ May 3| 22 Mar 8li 13!2 Dee| 55's Feb 
ae | Hr 36% a 34i sin un bene 323s| 22912 32 | 59.700] Loew’s Incorpurated..No par ge * oui q = se Cole _— 
‘ '200|  ‘Preferred..-.------- Nopar| 39 July pt £ 
*78 797s 7912 80 78 7814| *76 79 7614 7614) 76 76 8 Prefe hte ee oo. o I’eJune 2 5 Sept 10 2% Oct 6l2 ADF 
453 5 44 5 4 4%, 43 5 4 4\4 41g 419! 35,700} Loft Incorporated - -.-- D May 26 2% Aug 12 % auiy .* 
sot abi] Gh! 0% ou and) anf apd] at zis] 25° 28cl “xiana| Loco “oeeuc-"°. "Sol seh uy | ae feb tl] 0% Deo] tre sar 
¢ S7al ets > =e 5 3° ~ seagate 9 May 31| 1%aSept & c s July 
16%, 1743) 16'4 17%) 15 1 15 1612} 72s 1533 of 1% 73,500 eee 3 SY pias acter No jot 73l6 ‘ton 5 107188ent 12 74% Dec| 10212 Aug 
*10712 110's! 10712 10712: 10712 10712; *101 ----1*100 10714] 10415 104g 300 % preferred. ....-..-- ae 
2 2 2 2 2 2 17g 2 17 1%) *1% 2 | 1,200] Loulstana Off. -------- He 2am onset a -~ 7 pe s: S= 
“mai } 20 20% 1912 20 10% 20 18h Tole] 19 tote 3 100 Lemvilie G ‘& El A___No par SizJune 3 ~ sae 8) 17% Dee 35% Feb 
C 8 ; Rieu lee No par tg Jan ~ ; 
814 87s 814 8% 7 Bl, 733 8 64 7 3 7's 71s} 8,800) Ludium Stee an 5 5| 36 *Sent 13 10 624 Feb 
25 55 5 y) er No par 2 Jan Pp Dec 
» Fi 74 sie i2 toe oe *10te te "tes 102 “lols 2 200 lett eadeous Forbes_No Fed Pm 6 bs pa 7 3° at toot, 4 
*70\4 85 *80 85 80 80 *60 80 *60 80 *60 80 20 6% preferred...-...---- 10 73 31 36 Sent % 12 Decl 43% Feb 
; ‘ a Trucks Inc... No par 0 June p 
22%, 2419) 2llg 24%: 20 22 20% 24 1912 22 21', 23 8,700 Mack 1 pt ‘| 17 June14| 6012 Jan 14 50 10614 Feb 
wed “| “ee “a SBS 4h) Ze “hy ta, “ha Hy Maid "Patol Maat eda ard v't oo por] “idan al astsoe a 3, dae] tte Mar 
— a pa as Ss $7 ” gs. g1 Baa 4,900! Magma Copper-----.-- ‘o par 412 Apri4| 13%,Sept 7 7'g Oct} 27% Feb 
i hs Ste he Sy ae By 2 2 . 24) 1.990 a “Ot R) & Co.No par 2 = : 2 Pad : 2 pe + —_— 
4 
de td te td By Be ty te Bd oie a Gael lmpcen ougee----------ia Ape 13)" $Sept || Deol 12% Jan 
. at an , 2 ,. a 4] *3%4 4 60| Mandel Bros..-....-- 0 par| l4eJune mi ; D 
*35g, 4 #35, 4 *3, 4 414 4t4) 314 3l4 314 an eceeoe 25| Sudune 2| 9 Aug 29 Ale 12 “Feb 
cy 8 7140 O7Mg 64 7 *6%3 «8 *6le 8 *6le 8 500] Manhattan Shirt---------- nes Ste & 5 Pe Gent 3% Feb 
7 bo Otl Explor.No par ‘June 2 Aug 
*1l, 1%) lg Llp) *1 133) 1 14) *7g 4) *%g 4 100 Meracalbo bys EP mee Re git as pee 
1273 13 12 13 1 12 11 115g} 1 1llo} Litg 11! 6,900} Marine en a cae 5%May 31| 13%,Sept 8 9% Dee 32% Feb 
*1lle 127g] *10!2 11%) *11 Allg} lle 111s) *10 il 1e 10 600 sane Reve bors ao. on ts Apeal 35 iM Dee 10. Feb 
3! 3 34 2s 3 22 3 212 3 2%, 3 7,100) Marmon x ee” 3” juy tai den 14 14 91g Dec 32% Feb 
7, | 8 il 844 10% 814 Ole 8%, 95s! 15,200} Marshall Fleid --No par Dee 
oS 4 Mle 4 . “ig 1 #2 1 12 #1 Og: EP Sica Martin-Parry Corp..-.No par 4 Apr 19 ™% Mar 1g Deo} 315 Jan 





* Bid and asked prices: no sales on this day z Ex-dividend. » Ex-rights. 
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PER SHARE PER SHARE 
PRICES—PER SHARE, NOT PER CENT. Sales STOCKS 
HIGH AND LOW SALE PR Vor NEW YORK STOCK 
Saturday mM Wednesday | Thursday Friday the EXCHANGE. 
Sept. 10. Sept. 12. Sept. 13. Sept. 14. Sept. 15. Sept. 16. | Week. 
re share | $ share | $ share es | Indus. & Miscell. (Con.) Par 
. ae haga Pe Tas ‘ Tote % Rit 1 at 17141 12,400] Mathieson Alkali WorksNo ood 
ig _.--|*10012 ----| *97% ---- *9 oon ---- path dineen erred_------------- 
Bt 1712) st} 171g} 15 144 1 131g 1414] 1412 15 3,800] May Dept Stores--------- 25 
SBig 4% *3le 5 3% «3 *Big 4 4 4 *35g 434 200| Maytag Co.---------- vo par 
*97% 10 9% 9%| 9% 97%) 9% 9%5| | 9's 9% fe 9% 10 2,500} Pret aw eee 0 par 
#20! 50 | *25 50 | *25 50 | *201g 5 0} *20's 50 201g 50 | ------ Prior preferred...--No par 
18!, 1812} 1712 18%) 17 1712] 17% 17%) 17'8 17's *17\4 18 1,500| MeCall Corp.-------- No 
*7 15 *7 12 *7 12 *7 11 *7 11 *7 LE hiiens-- eCrory class A No par 
*7 ~ *7 s *7 8 *7 8 8 8 Big Bilg 70| Class B------------ No var 
#3612 38 | *28 38 | *35 3514 3514] *36 438 | *36 8638 10| Conv preferred-_-------- 100 
* 6 6 6 *544 6 *5\4 6! 54 54] *5i2g 6 200| MeGraw- Hill Pub Co.No par 
1612 1612} 16% 16%] 16% 16%| 16% 16%) 16% 16%s] 1614 16% 1,700| McIntyre Porcupine Mines-- 
52% 54%) z5l's 53%| 4712 51% 4614 4953) 455 47% 4612 475s) 35,000 McKeesport Tin Plate.No par 
§1 6'g 4ig 5%) 4 47% 4ig 5& 4 Ale 37, 414] 26,900) McKesson & Robbins..No par 
1314 1314) 12 127s} 10 11%} 101g 1012 8i2 10 1012 1012] 2,600 Conv pref series A.------ 50 
2% 2%| 2% 2%) 22 2i2 Zig 2%) 24 22) 2 214] 4,500| McLellan Stores.----- No par 
141g 1412] *12 15 2 12 *12 14 12 12 *11% 13 400| Melville Shoe--------- No par 
#4) 41 4 4\4 Blg 3%) *3lg 4's 3 3 900| Mengel Co (The) ----------- 1 
#19ig 21%! 21 21 20 | *191g 21 1912 1912] *1912 21 400! Metio-Goldwyn Pict pref--27 
1 1 5 51 4 4% 44, 4% 4 4\4 414 414) 3,700 Miami Copper------------- 5 
me 4 me 8 ok 71) 4. Gai] #618 641 | 9,600| Mid-Cont Petrol. -----No par 
10 1012 9 107g 6% 814 7 7 758 7 7%| 6,200) Midland Steel Prod..--No par 
ice Aa 63 «63 49% 50 51 51 50 650 | *484 61 600| 8% cum Ist pref-------- 100 
19 1912, 18 1914] *17\4 18 18 18 17 17 17 1712) 1,300 Minn-Honey well Regu.No par 
#24 212) 2 214 1% «61% ltg 1%} *1!2 233} *1% 2%) 5,200 Minn Moline Pow Impl No par 
*10 12 | *10 1412} *6 12 *6ig 12 *7 11%| *7 | Bk Sep ereae Preferred ---------- No par 
131g 1312) 1212 13 101g 11 11 1llg) *10% 11 10%, 10%} 1,700 Mohawk Carpet Miils.No par 
24 2414; 231g 24% 24 2414) 23%, 2414) 23% 2373| 2312 24%3| 5,600) Monsanto Chem Wks-.-No par 
13% 137%) 12 13%| 10'g 11%} 10 121g} 10 113g] 10!2 114/236,800| Mont Ward & Co Inc.-No par 
*35 35's) 35 35 34 34 | *33 34 33 *31le 1g 400| Morrel (J) & Co-.----- No par 
53 5g 5g 5g lg 1g 1g 1g} 2,600| Mother Lode Coalition. No par 
1 1 1 1 % 1 7g 7g 34 7g *34 7g| 1,800| Moto Meter Gauge&Eq No par 
2612 27%, 244 27 21%, 221g] 20% 2314 20 2012} 20 2012} 9,900) Motor Products Corp--No par 
*5lo 57% 5ig 5% 5 51g 5 51g 4% 65 5 5 2,100| Motor Wheel--------- No par 
10144 10% 9 11 9 8 9 7, 8 8 812] 5,500) Mullins Mfg OBiicocas No par 
#20 0=—- 23 20 20 16 16 19 20 | *16%4 1812) 17 17 110| Conv preferred------ No par 
*11 1312} *11 1312| *105g 1312) 11 1l 10 10 10 10 300| Munsingwear Inc-_---- No par 
6%3 6% 5le 6 4%, 5s 5 57, 453 5 4%  5lg| 23,000) Murray Corp of Amer.-No par 
*15 16 | *15 16 15 15 | *12 153g} *12 16 *12 16 100| Myers F & E Bros----- No par 
1714 17%) 16 1814} 135g 15%) 14 16 13% 15 143g 15%g| 31,500) Nash Motors CO.-cec- No par 
47, 4% #65 4ig 4lg 41g Ale 4 4\4 4 41g| 3,400 — — pwsaowke N ™ a 
Se eee Sime: Sane, Shak ieee FSR: ST oeoce cecol sesece ri port---- 
ikon | . causbiesue. oangl edae s0kgs “50 ore] ogee. wogeE Mere. Nat Bellas Hess.------ No par lig Jan 5 Feb 
sai, 5 | 44 4%] 44%] 312 478) 8 *35g «478 100 MORE... ctcannaaen 100 igMay 25| 6 Sept 8 37% 32 Feb 
42 4314) 4014 42 385g 41 39 42 37% 23812 40 | 35,000) National Biscuit....------ 10| 20% July 1) 46% Mar 7 3633 83%, Feb 
#128 148 |*130 148 |*130 148 |*130 148 |*130 148 *130 148 | ------ 7% cum pref.--------- 100} 101 May 31) 130 Feb 19}| 11912 15314 May 
16 16%| 141g 15%) 13 14 11 144) 11 12!2| 1153 1253} 17,700) Nat Cash Register A--.No par 6lgJune 30} 18%,Sept 7 39%, 
23 «24 2173 23%) 20 22 20 2214, 19% 20 211g|105,000| Nat Dairy Prod-_.---- No par| 14%June 29 31% Mar 8 20 50% = 
llg 134) *1lg 1% lig lle) *1% 1% 1 14) *1 lle} 1,700) Nat Department Stores No par yuJune 30 21g Aug 30 712 : 
*5lg Ble) *54 Bile *5 Bie} *5 81o) *5 812) *5  ” ee _ Preferred Lp piaipuennalamaal 100 2 June23| 10 Aug 27 . ~_— 
231g 2353) 21 2319} 20% 22% 213g 23%) 205 2212 22 241g| 25,700| Nat Distil Prog..ve<<=- No par| 13 June 1 2714 Aug 12 1 ~ 4 
*Zlg 9 Big 8lgi *3lg 9 *4 8 *4 8 *4 8 100| Nat Enam & Stamping.No par Big July 8 8ig Sept 12 ' 27% F 
*83 86 83 83 83 83 | *75 7 | *75 *73% 90 300| National Lead.---------- 100} 45 July 8} 92 Jan 27812 Jan 
#11212 11412) 11412 11453 111 114 |*111 = 112%4)*111 11112} 106 106 120 Preferred A-.--------- 100} 87 July 12) 125 Mar 11}} 111 143 =— 
100 100 97 100 | *90 97 *90!12 97 *Q95l2 97 *95l2 97 Preferred B..-..------- 100| 61 July 7| 105 Jan 13 100, 120% July 
18%g 187) 1653 1814] 145g 1653 14%, 17% 145g 161g] 15% 1612) 63,100 —— Pr & Lt------ = pod 65gJune 2 6 10% “ys ad 
diel ghee. eeue suk: Steet 2eRe . Seeag mer see ational Radiator...--N0 Dar) ------<<- «-|--9--""" ~~ ~~ 
Re ee ee caacch age apeel saan ogeel -aee “peel “eet: le tess Preferred..--.------ \ 4 (epee aqecmAsesee 2 2ig Jan 
29 291 25 287%) 2 2512| 24 2312 2512} 25%, 2512) 22,100 Nat Steel Corv--.------ No par| 13igJuly 8 337g8ept 3 1812 581g Feb 
*10 1235 *10 12 ‘ 91g 10 84 Die 77g 7%7s| *7ig le 700| National Supply of Del----- 50 3igJune 2 3 Sept 6 5 7014 Feb 
*34 8635 34 34 30144 30%) 30 30 | *28 32 | *28 2 30| Preferred..------------ 100} 13!2May 26| 391s Aug 29 20 Feb 
15% 1544) 13lg 1512 124 14 12% 13 il 12%} 12%, 12%} 4,500 National Surety--.--------- 10 A4lsJuly 8| 19% Aug 29 z10 7612 Mar 
834 8 834 Jig 8 z7ig Ss 712 6 678 673 7 2,100) National Tea Co--.---- No par 3lgMay 26] 10% Aug 26 6 247, Mar 
*3 4 3% «4 *33g 4 *3lg 4 3%, «= 34g 3%, «= 338 400| Neisner Bros--------- No par 11g Apr 26 5ig Jan 14 25% Feb 
*8lpg 9 6% «88 6 6% 7 7% 644 74 612 714! 12,700! Nevada Consol Copper No par 2igMay 31| 104Sept 8 14% Feb 
ae ee eee eee pean meen Sat, OCnee) seen: ee Newport Co..-------- No par|.-------- --|--------- pir 207, Mar 
Se pea came enka «cae, sabe, ese. emanl eer wane) owes Perr ae Ban D. noccascosspaccocs snes Baledees esas 0 5514 Oct 
7g 8 5 6 Sie 6 6 6 3,400) Newton Steel--.----.-- No par 15gJune 29 812Sept Feb 
*10%g 1312} 10 11 10 10 914 9% 81g 8l2) *8 1012 700| N Y Air Brake-------- No par 414June 13} 1412Sept Jan 
*8lg 1012 Big 8le) *8 11 *8 11 *7 10 %7 10 100| New York Dock-.-.------- 100 4 Junel17| 10 Sept 37%, Jan 
* 27 | *20 27 | *20 27 #20 27 | *20 27 *20 OF - Saito Preferred. .------------ 100} 20 Apr 9} 30 Aug 17 Jan 
2 2 2 2le 2 2\g 2 2% 2 2 *2ig 2 2,800) N Y Investors Inc----- No par 1gJune 2 33, Aug 29 121g Jan 
*92 95 | *92 95 | *92 95 *93 95 | 292 893 91 915g 40| N Y Steam $6 pref_---- No par| 70 May 28 98 Feb 5 107% Mar 
#103 110 |*103 110 |*103_ 110 *103 110 |*102 110 |*102 110. | ------ $7 ist preferred. --.-- No var| 90 June 4 1091s Mar 1 118 Apr 
18% 197%] 1853 1912 17% 18%| 1753 187% 175g 18'4| 17% 1 27,800| Noranda Mines Ltd--.No par 10%May 31} 213,Sept 29l2 May 
385g 4014) 36 3973) 30% 301g 3614| 301g 33%) 31% 3312|161,900| North American Co.--No par 13%June 2) 43148 pt 9014 Feb 
*451g 47 45 45 42%, 42%) *43 45 | *42% 45 427, 427% 300 Preferred_-.------------- 50} 25!2July 11 Sept Mar 
43g 458 4\g 35g 3 45g 35g Aig 3%, 4 | 24,400) North Amer Aviation. .----- 5 14May 31 57%gSept 3 , Apr 
*85 88 87 87 | *81 88 | *82 867% *81 85 | *83 85 300| No Amer Edison pref--No par 49 July 13} 88 Sept 10712 Aug 
*7lg 25 *7ig 20 *7lg 20 *7i2 20 *7l2 20 S7ig 20 | ------ North German Lioyd-------- 25gJune 20 8 Jan21 353g Apr 
#27. 32%| *30 32%) *30 31 30. 30 301g 301s} *30 32% 70| Northwestern Telegraph.--50) 15 June 3 3 Aug 30 471, May 
lle lle 1% 862! 1% ©=62 2 21g 15g 1% 1% 62 3,600| Norwalk Tire & RubberNo par Feb 9 212 Aug 30 Nov 
9% 97% 91g 10'g 8% = Mle Big 9's 8 812 83,  8%4| 27,600) Ohio Oil Co-.-------- No par 5 Jan 5| 11 Augl0 191g Jan 
2% 3 Zig 3g 1% 6214 2ig 2le) 2!g 258 233 233} +5,800| Oliver Farm Equip----No par 1g Apr 28 Aug Feb 
85g 858 Jig Big 7 7 *6l2 8 *5% «68 *53, 7 Preferred A. -------- No par 2QisMay 24| 1014 Aug 25 Jan 
3 313} 3 3 21g 3 2% 2%) *2% 312) 3 3 1,200} Omnibus Corp(The) vtceNo par| lz Jan 4) 4%Mar 8 612 Mar 
*55g Zio) «71474 7 7 *6 7 *55g 678 8 8 500| Oppenheim Coll & Co..No par} 3 June 7 97g Jan 21 2812 Feb 
#1312 1412! 131g 1312! 10 10 | *10% 14 *9 14 *Q9lg 14 180! Orpheum Circuit Inc pref- 100 3l4June16| 15 Sept 9 
17%, 18 151g 1812} 151g 171s) 15 17 147, 1614] 15l2 16 15,200] Otis Elevator--------- No par 9 May31| 2212 Jan 8 581g Jan 
*98 10312|*100 10312| 100 100 |*100 101 *99 101 *99 101 1 ~—  a 90 May 26) 105 Jan 15 12912 Mar 
6% 7%) 6l2 8 Sig 6le| 55g 61s) 45% Gla) 61g| 24,200] Otis Steel_-.---------- ‘No par| l%4May27| 94Sept 7 163g Feb 
14% 16 14144 1612] 123g 137} 12 137 934 117g] 1114 1212) 1,880 Priot preferred. -------- 100 3igMay 19} 203,Sept 6 6912 Feb 
25 25le] 2h4ig 245g) 22 233g 241s) 20% 22%4| 2212 2312 8,700| Owens-Illinois Glass Co..-25| 12 June 2 2712 Aug 11 Jan 
Bllg 32%| 295g 3112] 2812 2953) 2814 30 2753 2873| 29 3014) 16,600] Pacific Gas & Electric....25| 16%June 1| 37 FebJ13 5473 Mar 
431g 4412} 411g 43 393g 41 40 411s} 3912 41 407s 4112) 11,300) Pacific Ltg COED. wcane No par| 20%June 2) 4712 Aug 29 6912 Mar 
1llg 121g) 11° 11 83g 912} 9% 94) Sle 9 9 9 300| Pacific Mills---.--------- 3l44May 26| 14 Aug 29 2614 Mar 
897g 85 90!l2 2 8212} 82 82 791g 82 8lle 815s 930| Pacific Telep & Teleg----- 100| 58 June 1| 104% Mar 5 131% Mar 
45g 4% 4 4% 3% = Allg 35g 438 3 334 3 37g|104,400| Packard Motor Car..-No par ligJuly 8 54 Jani11 11%, Feb 
*llig 14 12 12 12. 12 | 121g 16 | *12 -.--| *12 ---- Pan-Amer Petr & Trans..-.5| 6 July1l| 1212 Aug 23}|----------|---------- 
12 12 11% 12%4| 12 1812] 131g 1412] 13 13 | *13¥g 1 46.700| Class B..~.~<ccnnconchee 5| 7%July15| 1412Sept 14||---.--.---|------=--- 
*8 914 8 8 *7 914) *7 8 *7 8 *7 8 1,000| Park-Tilford Inc--.---- No par 2 Apr28| 10 Sept 6 1l Mar 
*llg 1% lig = 1! lig Lig 1 1 1 1 *] 1g 700| Parmelee Transporta’n No par iyJune 1 2 Jan 8 47g, Jan 
*1lg 1l4) *1lg 14 lig Lig} *1 llg 1 1 *3, = Lig 500| Panhandje Prod & Ref.No par 1g Jan 23 14 Jan15 414 Feb 
71g 75g) «6g 712) 5 614] Big 3% 514) 3%  4%3|246,800| Paramount Publix_-.------ 10/ llsMay28| 11l2 Jan14 5014 Feb 
1% 2 18, 1%] «tg 15g] 5g 15g] Sse Ate} 188 4,200| Park Utah C M------------ 5g Apri4| 2 Sept 9 214 Mar 
1 1lgi 1 1lg — «A 7% «(21 ee 3, 7 | 6,600) Pathe Exchange------- No par yMay12| 1% Aug 29 273 Feb 
4 Alo) 3% 414) 314 Ble] Sig 44) Ble 4 3 312] 10,900] Preferred class A----No par| June 1 5% Feb 17 8%, July 
71400 74) 7 7%) 35 6%| 5l2 512} 6 6%s| 61g 614| 3,900) Patino Mines & EnterprNo par Zig July 14| 9'28ept 6 1512 Feb 
24 24) #2 24) 2 2 15g 15s| *1l2 153] *112 15s] 1,700) Peerless Motor Car--------- 3 %June 4% Apr 12 453 Feb 
*2714 2712} 26'4 2714] 2512 2553) 26 26%) *25% 26 2 26 1,600] Penick & Ford-_------- No par| 16 June 8| 32%Mar 8 4612 Feb 
231g 23%) 22'g 23%| 2014 21%! 2Ole 2253] 20% 2114 2112! 41,600! Penney (J C)--------- No par| 13 May3l| 3412 Mar 8 44% Aug 
*86 90 857g 86 *86l2 90 *85 90 86 86 *86 88le 400 OE . cncaiamme 100} 60 June 1} 91 Mar 5 100% Sept 
1% 861% 1% «1% lig = 1% lig 1% 15g 134 1lg  153| 1,500} Penn-Dixte Cement.-.-No par 1g Aprl4 212 Aug 29 51g Feb 
*8 12 *~§ 12) % 12 8 8 | *7 12 71g «Tig 300| Preferred series A------ 100| 312June 9| 8 Septi4 29 «Jan 
#1519 1712} 1512 1512] 14% 15 | #13 15 | *13 15 | *10 15 300| Peoples Drug Store.-..No par} 12!2June 1} 161gMay 17 35lg Mar 
oe eae t OTE couch SFR wena] *TA camel WER > engl bares 644% conv preferred..--100| 50igJuly 8} 95 Feb25 10414 Aug 
84 8514} 82 82 77 80 77 81 73 75 75 77 5,300| People’s GL & C (Chic)--100} 39 July 9| 121 Janis 250 Feb 
*8 10 *8 10 *8 10 *8 10 *§ 10 O86 Be Bee a No par 712 Aug 9} 1212 Jan 7 171g Jan 
6% «7 6le 6%) 6 631 Gls 6ls| 6lg_—«Gl2|_—«Glg-_—«G 14} 29,500) Petroleum Corp of Am_No par 2%May 5| 7%3Sept 6 107s Feb 
9 9%) Tig 953) 7 8 Glo 84| 6% 734] 714 _7%4| 35,100) Phelps-Dodge_ Corp------- 25| 3%June 1] 1153Sept 8 2553 Feb 
*38 39 381g 381g] *38 3812] 38 3814) 38 38 *37le 39 700| Philadelphia Co 6% pref.--50 18 June 3} 41 Mar 10 5612 Mar 
*74 «76 | 74 74 |*---- 75 |*---- 74 | *6412 72 |*--.. 74 100| $6 preferred. ..----- ‘No par| 48 June27| 76 Sept 7 10234 May 
7 7 6% Zio} Sig 6%| 5i4 65s| 51 64] 5s 614) 27,900) Phila & Read C&I1.--Nopar| 2 June27 77gSept 9 1214 Mar 
973 10 *9% 11 95g 934) 933 97%) 10 10 953 10 1'300| Phillip Morris & Co Ltd_-.10| 7 June 1) 13 Aug 22 125g Aug 
*45, 8 8 8 8lg 8lz] 8 8 *5 11%) *8 12 300| Phillips Jones Corp..--No par Ble Apr 25 914 Jan 5 147g Nov 
*10%3 22 | *10% 22 | *10%3 22 | *10% 22 | 10% 10%) "11 22 10| Phillips Jones pref-------- 100| 10 Apr26| 32 Feb10 52 Jan 
74 753] 6% 7%] 5% 6%s| 5% Ge} 553 64) 5% 6M 35,400] Phillips Petroleum- - --- Nopar| 2 June 1) 8'sSept 6 1653 Jan 
7 7) Gig 7 6 7 Gig 7's, 633 «7 7 7 400| Phoenix Hosiery...-------- 5| 3l2Mar23| 91g Aug 27 10144 Apr 
*7 10 *5 10 *3lo «6 *3 6 *Z3lo 6 *4 Bid cacser Pierce-Arrow class A..No par 1lJune 1 9 Jan 13 2714 Feb 
#ig bg Ig 5g 1 lp lg sg * aS 12 Ig] + -2,900| Pierce Ol! Corp..--------- 25 \y Jan 2 %Sept 1 11g Feb 
*8 9 8 8 *7 833} 61g 61s) 6 6 *6lo 87g Se Meee. Wis. odeciewe 100; 3!2 Jan 5) 9 Aug 9 23% Feb 
13g 1%) 118g} tga] igs lls i%4| 114 14] 9,200) Pierce Petroleum------ No par lsMay17| 153Sept 30 333 Feb 
175s 175s| 16% 17 | 15% 16 | 1553 15%| 15% 15%| *15!2 1612) 1,200 Pillsbury Flour Mills.--Nopar| 9%%4May31) 22!2 Jan 9 87 Mar 
* Bid and asked prices: n sales on this day. @ Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pay A ln PER SHARE 
for NEW Y dente er 0b Pr 
Sept ‘o. fore 12 Sept. 13 a porte lene ro EXCHANGE. ae a _—_ Fae i8, 
at “ ~~ .- 13. pt. 14. Sept. 15. - 16. | Week. | Highest | Highest 
share per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con hare hare 
on 32 wot? *7 9 | *7 9 oso , ee 200] Pittsburgh Coal of als : 3° May 4 "Lis sept <6 “ ¢¢ ty BSip. 
aS 35 | *26 36 *22 30 37 *22 ee ee PRORIUNG, 2 sienna osinn 100} 18 June28} 40 - an 28 27% 80° 
on” a5 4ig 4%) 41g 41g) *3lg 453 “33s 4lg} *3ig 453 600} Pittsb Screw & Bolt._._No par 2 <April2) 47% = 16 3 15% Feb 
22% 4 | “ois “Bal Bip 2%] edly Bau 2q 3] 224 3a 500 Pittsbureh United ----a6| “Aden s]  SUBeot 7] 1 Del is bes 
38 38 | 33% 3512] 32 33%| 32 32 | 33 301g 32 380| Preferred oe Md ee all an + A 
“ie 5] 2) 8] ee 8) au aul #2 5 | fae 5 | | 410 peas Co, (ine) -=-= No por| “Te Augii| “3 Beotisll ‘st Deol Ist Jee 
54 Ble) SO 5tsCSS 6°: 5 21 a oe : 2'200 wy Bahn, Steyr ty ive wee foe oo 
2 igh s1% 2 | 1% 1%] tp 1% *112 1% 1 rue ick «aed: a on 
14 151s} 13 14% 914 1012 9 107 8 9 3 “ pe te >a Ae 
*8lg on] 98 9%| 715 92 *7, gal *6 % 17igSens 8 4 Dec} 3912 Jan 
1llg liq} 11% 11's 10% 11 | *10%4 10%| 10% 10% 13: Beot oll 5% Decl 26, wep 
ee ee 3%] 25 27%5| 2% De teas ita Ded Te wee 
16 1653] *12i2 164] #124 16 | *7. 1219| 10 12%2 y 6S 3 oo ae ee 
3 34 B3llg 3312} 31 3112] 31 3214] 3012 3112 9,800 4% Jan oe Bee a ame 
Fi "s Z % % % Pa > 2 om Jan * 363g Dec} 71!, Mar 
*6 7 *6 7 *6 7 6 6 *6 7 10 Dec . = 
51% 53 491g 51341 46% 4914] 46% 4910) 47 485, 32,900 r Mar 20 aoe Dec ae con 
2 90's 901g; *90 9lig} 90 90 | *8414 90 | *8414 89lg 900 907: Se: Dec : 
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* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. 
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%§ 15 5512] *51 58 he Ss 5 4} to, Timken Roller soe No par 8 9 Mar 
cant 60 *5512 60 te 5 4% Siz ist. 17%) 16% 175 aS Tobacco Products ----No par| 6% = 7ig Sept 
oa 6 57s 165g 1814] 1653 1812 tapes. de Pplgheing Class A--..-..- No par 2ig Jan 81.Sept 
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*92 = 98l2 16%} 13 15's] 1 . 5s Ip *8 Als Gly oat eae No par 20 June 2| 39%3Sep 311 3 Jan| 12 Fed 
16 1% ost 7] es 101 6 6t 1014 1114|396,600 —.... No par| 2eJuly 8] 6% Aug22|| 17% Decl 67% 

1g 5g *5le 10 *5'g 7 s 114 912 1043 3412 14; 5,800 Electric Coal--.No tol 10%4June 2| 32% Aug Dec] 371, Mar 
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sain 20% 226 3x) 30% 3014 "30 Si] Tie (ul “le 1M) 2.400 U'B Pipe & Foundry.o..-- 20 ‘2 Sune o| '$" Auei7|| “4 Dee ‘tu Jan 
te 39 | *36 7 5 1% 140 180 1312 + - ones lst b Corp.....No par 3 —_ 15 114,Sept Pes Dee 3012 —_ 

mn te oe te *15 «16 | *1 ‘einai U 8 Distri pinches | aismay27| 15% Sept 1% Oct] 1212 
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31 3214) 29 64) 5 5le) 4% 12%) 1053 1112) 11 a Nai Prior ae Impt....No par 1014 Aug 30/| 312 Dec 361g Mar 
64 Giz, 6 14ip] 12'4 13%) 12 75 | *64 70 | *66 8 | 6,800! U 8 Realty No par| 1%4June 2 20%, Aug 30]| 61g pee 25% Nov 
ae fa ans” ya] an v4 Bie al Oy 71? 8 Rubber....-....- 3igJune 10 Aug 11|| 1253 Sep Apr 
feed OS Seen nennes onde, 2| 22% Aug 5 Sept] 47 
*66 (74 lg 8isl 7 7i2l 6lg ral as” spel cn7eol - sone tef & Min_-.50| 10 June | Se peciol os Deol 1a0% fee 
*%9 0g 7i2 14 6% «6lg 7% 1214] 12 127%] 12, Us Smelting Ref & A 31 July 525g Feb 19 150 Mar 
Biz) 54 105g 141g} 101g 1214 16 16 a 00] 21%4June 28 Feb19|| 94 Dec 7, Mar 
1% ibs] 14° 10] 10% ify ie Ina 13 is "80, 42 |s44.700] v 8 Steet Carp----------i00 8b "June 3] "68, Apra7l| Bar Deol “71% Feb 
194) 1712 41 | *40 421g : Pref 0.-.-.---.No par 10% Jan Dec| 2 
ols wae o wee wet) oe | me | 2 ato bad i re 
474 4914 14 8734) 8014 8312 60 | 59 59% 2 ewe ah 4 2 June 1 
9 8414 1s} 60 514 s| 1.700] Vadsco Sales. --.-.--No 100} 1 23%,Sept 6 314 Feb 
oii 62 591g 6liz he th 5le . . a” ot ? 8 — oe gre {Am_No par| 5i4May My: 23g Aug 25 2 os 17. Feb 
7 = (7i2 : 7% 8, %8 om" 30° *10 30 “*. i 68,400 sen Soe o Chemnte oe sit Pep 26} 11% = Po 71% Pars 
kre | *10 30 7%) 131g 152 s 1%] 2.000) Virginia-Carolina Chemo Aprl2] 65 Aug ‘81 Dec} 109 
30 | *10 4 1712} 14% 1 1 14) 13 : ce e----+----- 20 90 Sept 71%, Feb 
"10% 214 17a Bits 144 171s ~ ie i is eS 812] 1.0001 6% aes & Pow $6 pi No par a ye ne Feb 
A Oe “S52 | “sks |, 0) virile Ete Pow 30 No yer, TeMey3i) 10 Jen 3 61g Apr| 2712 Mar || 
*59 = 6 1lz “58 e 85. 88 85 oa% Sone 22 am th 1'300 Waneees RE... - “No par gunane or 1014 Jen 3 oi Doe 85g Jan 
"Dbl, 28%] 234 26.| 20% 22%] Dily 13] 1212 13 = 2%) 1.700] Walwo eries class A_No par a eb 
25'g 28%) 23% 13%) 13 13% oo 3 a a a sel ee aes A. * 00] 12 ‘May 31| 4012 Mar 7 ig Dec) 20% Fe 
14 14 | 13% 3%] 3 3 | ele 8 | *64 Zitz *64 iy Be Be — 2 ~Sienoeoemeeted 100) 1 IgJune 2| 412Sept 812 Dec| 4012 Jan 
me SF *64 8 | 6% oe tate a 1/300 ae ee pe June 2} 20 Feb 1 ec| 7% Feb 
>. 2 2%, 1% 2 an 3 | 22% 22%| *21%5 31g] 92,900) Warner Bros ref..---No par| 4 21, Aug30l| _% D 4633 Feb 
5 26ie| 24 27° 23° 23 | 22K a dS al el a o par] luMay28| SaSept 8|| 3% Dec 49% Feb 
ie Pee ty ae “8 ill °6 1a] 95° as ‘tie 1%] 300] Warne Brog.e-2----. No par 2 “june 2] 1718 et ol| 1314 Dee| 32° Feb 
11% *)1 15g : 300} Warren Bros- - ------ No par 3] 1414Sep D 6 bd 
12 12 | *10 15g] *1lg 15g) *112 51 5 Bs] 8,3 Convertible pref-- - - ar| 7igMay1 2 Jan18 14 Dec 261, Mar 
*1 2 15g le 6 5 2 1012 380 Fdy & Pipe--..No p SsMay 4 6|| 12 Dee 4 Feb 
| *1%s 3 rt 16% oo? 8 | 5 12 1044 Hh, tite ita] 4,300 ee Soetehe We oe Sis July 1 At 8 a4 oe s08 — 
> 1 *}1 1l2 r Oil & Snow 42% July b19 2 lg Feb 
13 «13 15 13%] 11 +11%| 10%, 15s] *11, | 1% lly 161 1,800] Wesson _..-No par June29| 50 Fe 11 Dec| 36! 
12% 13% 13h ts 1% 614) #11 15%| zl4lg 141s) *14 a. 2 100| Conv oe Telegraph. 100 123% Apr 8| 18igSept 2 2212 Dec| 107% Feb 
“lig 1% a“ 17'2) 1414 154) 1412 58 | *50. 57 | *50 38'4| 67,800) Western Un air Brake.No par); 914 une29| 4312Sept 6014 Dec} 11912 Feb 
*1712 18 17l2 5212} *52 57 | *50 4014] 3212 373| 345s 151s] 4.600] Westingh’se El & Mte._-.50 ae 2 Sept 6 Decl 28. Feb 
*50 57 | 522 4512) 3414 397%| 33 15'| 141, 1419} 14% 31121221 000 eee | eR 50} 52t2 Apr 8| 9% Feb19 19 Decl 36% Jan 
4214 46%) 4053 1714) 143, 1535] 14% 36 | 27% 31 | 28% 3112 240) _ ist preferr Instrum’t.No par ate Apr 8| 19 Janl9 7501 Dee| 1051 Apr 
16% 17 | 145s 39%) 33 364) 2012 80 | *72 80 | *72 80 200] Weston Elec ~se oe Nee Sept 1 Dec| 112 Mar 
->------- 5 May 55 
cor oo) te | ta Te | ora be 128, i | sal qctecaasscian a Ne Be Sy eu ee 130, "Feb 
“Bip 9 ae Pe ae ‘_ ol oe 60 | *43'4 70 350 rred.....-----100| 20 — 2 en oe? oe 11312 July 
“45 70| 65 65 | +0 64 eats 04 | 80 Gate “ao 38, | aso est Benn Power pref..--100] 0, June 10 IGleMar 3l| “8% Dee| “4ats Feb 
*45 6 | 60 60 601g 601s oe an eee e25|) 1612 21g Dec| 127 
6812} 62 6 62 6253 105 105 6% preferred _-— ar 35gJun Mar 4 8 40 Mar 
Bo aE Sa ee) Sl wera seaye fe) } fae | tae 4] 78 Bel de" bt 
"92% "92% gam 'p2%| ‘goa ooa| 205.4 74 36° Tal se S14] "3.400 Sustains Seckiee sant & une15| 15 Sept 6 7% Oct} 26% Jan 
92% -~ so Tie] *5% Tie a 8 2\g le “ ots 4,300 Whewine Steet Corp.--No P50 6%June 2] 2714 8ept 14 Dec} 47% Mar 
#63, 23, 23g «= 2g 2 91 9 95g 2 13 Hr Plo ne Ran ane crema 2812 Mar 7 20 5 Apr 
+. 10 9 912} Og 3°1*10 13 | *10 7 | 47,1001 White Motor- --- 3 3 oD Aug 29 +. 10% Apr 
*9l4 Qle} 8% 12 | *10 13 | #10 1 14] 247% 26121 26 2 ‘ ite Rock Min Spr ctf No os 4 Apr 8 2a! Som: é 1 Dee > a 
13 13 "10 25%| 23 25%g! 25%, 2714 18 18 500 ae Sewing Machine_No ao % Apr 8 “vr Aug 12 2% Dec 0 Mar 
2 24 2312 18 18 18 14) 1,600) W ferred... -- No p 2%May 4 814 7 1744 Dec} 3 
we *18 19%] *18 19% =? 1's} lglg os 2 200 a ane Mtb ccnnicad 5 Fr pc 2 20%s Mas % 1% Oct] 8 Mar 
3 ve lig 1g lly a2 2 8 2 *1le A : 4 51g} 13,200 a Rich cl A conv_No a May 26 on onees |S 1412 Oct 5614 May 
2 *2ig  Qipi| = Dig 8 5 433 2 le 2319 500 P land (The)------ 6 June 7 14 5g Oct b 
*21g 2% 8 4\4 4%, 433 *161 2312 *16 2 6 600 Willys-Over ere: 100 2 1% Mar Oct 10% Fe 
41 5 1653 1653] *16l2 21g 284) 36, referred. - -- 5gJune % Sept 1 1% Jan 
412 5 lg 231g] 16!g 1612 2%| 24 22 S i 700) _Conv p inc......No par ay3l) _4%Sept . 15 Oct) 51% 
*16l2 2312 *16'2 Big} 2p 83 214 * 193g 2034) *1912 a0te sans Wane © Oe Spe... No par senor 2} 31 Marlo 35 Dee} 72% Aug 
3i4 Big] 27% 20%) 21 2114) *20% 2212 *1lg lg) 1g 1% 8,800] Class A-.....------No 100) 11 2} 4553Mar 8 14 Dec] 1067 Feb 
9 1 ly 14 8 *3lp 37% '600| Preferred........... 22 June Si} 15% Mar 
“aie wake He ite “28 37 Ble ana aN Ps *191e pn oa’aan woolwente. 7S innoreial 3 ey = = = 1 5 58's Soe + Mar 
2 23 | 2 22 | idt 21°] 26 %4| 351s 367%) 36% 20,100) Worthington P & M.-----i May 27| 31 Sept Tig Dec| 27. Fe 
#22 6-23 21" 394] 35% 3812] 36 38% 1353 16%| 15 17 '300| Preferred A.....------- 100 13, Apr 8| 1812Sept 8 Dec| 80% Mar 
881g 393g 374 21 | 13% 18 | 14% 18g *25 30 | *25 28 ....| Preferred aaa Sf ad S| 57 Jan 18} 8 Dec] 30 Jan 
195g 2033) 1612 34 28 2812}*26 35 a... Anh ae; wee 190] Wright Aeenes (Del) No par a er 5| 14leSept 8 3 Decl 15! Mar 
*30 39%) *30 33 | *22 33 | *26 33 10 12 12 12 3,000} Wrigley (Wm) Jr Co...-.98 6le 1 7%8ept 6 1g Dec} 76 Mar 
5 1 , Towne Mfg Co- 13gJune Sept 8]/ 1512 Feb 
*28 83 7} *10 15 | 910 1 12} 39 39 | 3912 1 500) Yale & & Coach cl B10 May17| 401g 6 Dee} 29 
dite dil a0 at | ap. seul 28 iil it ia | ise (51) 64,000| Yellow Truck & Coeeh ai r| 3 June 2} 1leSept 9 12, Dee, 78 Feb 
i’ is) ist | a oe) ff “] 4 5 | 4% BM 120] | Preterred.-------- No par| 4 May25| 271sBept 6 Ss Dec| 54 Feb 
13 «613 | 12 453 6 4% 64 *35 45 | *385 45 700) Young Spring & T_No par| 4 17} 2 Jan22 Dec] 14 June 
| oe ee ain sls ise intel 16.500 Zenith Tadlo Corp..--No par atJune26| 9% Mar sil 6% 
* itt ios 23°] 16 20 cite ae “Te ‘tel #1 +l 16.700] Senten Dene Corp------- 
4 . , 
ta al 3 oa Be Tis] 653 671 63 3s Ex-warrants. 
8 __8%e!_7%__ 84 this day. z Ex-dividend. y Ex-rights. 
* Bid and asked prices; no sales on 
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New York k Stock Exchange—Bond Record, Friday, Weekly and Yearly 1965 
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now ‘*and interest’’—ezcept for income and defaulted bonds. 
BONDS = Price Week's 3 Range BONDS 3 Price Week's Range 
N. ¥. STOCK EXCHANGE | ? Friday Range or | =3|| Since N. ¥. STOCK EXCHANGE | 8%] Friday Range or 3 Since 
Week Ended Sept. 16. “| Sept. 16. Last Sale. | 32 Jan. 1. Week Ended Sept. 16. “a] Sept. 16. Last Sale. Jan. 1, 
U. S. Government. Bid Ask|\ Low High| No.\\Low High Btd Ask Low High) No.|\Low Htgh 
4} First Liberty Loan— Cundinamarca (Dept) Colombia | 
3 OE SUE oh ci meocese J 1}10112.2 Sale [10013 210114 2} 926]) 94233101 '432 External s f 64s______.- 1959|M Nj 1414 Sale | 131g 151g 31 3% 17 
Conv 4% of 1932-47_._....--- 3 D)100 ~-}10029,.Jun’32|----}| 96%32101'*s2 | Czechoslovakia (Rep of) 8s_.1951/A O} 10014 Sale e07% 10014; 17)| = 6734 100% 
Conv 4\ % of 1932-47__._..-- J Dj102'632 Sale 102232 10218 2} 251]| 972232102'%33 Sinking fund 8s ser B_...1952/A O} 99 Sale 997g 7 70 1001s 
2d conv 4% % of 1932-47____-_- 3 Dj ---- ~----}10017,.Aug’32]--~-~-}|}100%s2101%s2 | Denmark 20-year extl 6s_...1942/3 J} 90 Sale 30 911g} 26]) 265%, Q1l> 
Fourth Liberty Loan— Exterral gold 54s__..... 1955|F A] 8714 Sale | 86 88 72)| 59 88 
4% % of 1933-38_........-.--.- A O/1031%32 Sale |103%:2 103'2s2}1035}| 98%32103 "22 External g Ls peatery 15 1962;|A O| 75 Sale| 741, 75 80]} a47's 75 
Treasury 44s.-.._... 1947-1952|A ©0/}1086s2 Sale |10722 2 1038.2} 2083]/98%¢3_ 108%s2 | Deutsche Bk Am part ctf 6s_1932|M S| 783 Sale | 80%, 783 | 169 57 8653 
r OER ERE am 1944-1954|J 110421. Sale |104¢ » 10421.3| 529|| 94 104%%y2] Dominican Rep Cust Ad 54s"42iM S| 52 55 | 534 654 ~|] 361g 762 
Treasury a SS aresaeioaan 1946-1956|M 3/102'6:2 Sale |1024:2 1021632} 383}/ 891¢32102!a2 2d series s f 534s__.._.....1942|M SS] 4812 Sale | 50 Feb’32/..-.. 
Treasury 3%s-_-_.-.-- 1943-1947|3 D}1001%32 Sale |100'532 10022.2| 105]| 87203210163 ist ser 5s of 1926_.-._. 1940|A QO] 37 50 51 51 3 30 61 
‘Treasury 36. Sept 15 1951-1955|M S| 96222 Sale | 9614:2 962%32}1619]| 82332 981732 2d series sink fund 544s...1940/A O| 47 Sale| 47 4812 2853 a50 
Treasury + June 15 1940-1943)3 D/10022s2 Sale |1001822 10027:2| 238]| 872432101%32 | Dresden (City) external 78..1945|M N} 52 Sale| 50 52 12 24%, 52 
Treasury 3%s.-_.---- 1941-1943|M 8/10022:2 Sale | 1001732 1002922} 122|] 88132100%s2 | Dutch East Indies extl ~--e 5 J| 100 Sale| 99 100 79!2 100 
Treasury 344s_June 15 1946-1949|3 D) 986.2 Sale | 98 9811.0) 562|| 83 991%2] 40-year external 6s. __.._- M S/ 9912 Sale 991g) 16)) 7514 997% 
30-year ba 54s_...Mar 1983 M S| 98 Sale | 9733 98 10 7410 Q8le 
State and City Securities. 30-year extl 54s_...Nov 1953|M Nj] 98 -____| 98 Sept’32/-... 75 
NY 2 336s Corp stk._.Nov 1954|M N| ____ ___.| 92 “Nov’30/----]} .... ----] El Maivador Ayn gd 8s...1948|J 3} 60 Sale 20 «65 
PAR IR i aR alee See Oe 8. ck APRN oo wan Geen Certificates of deposit. .....-- J 3} _... 55 (766 Sept’32/.... 
SE TR BEST 1936|M Ni ____ ____|10012 Apr’31}----]] .... -.-.] Estonia (Republic of) 2D a. i607 J 3| 537% Sale | 53% 54 3212 54% 
4s registered __........-- 1955|M N} ____ ____]| 9912 July’31]_---|} .... ---.] Finland (Republic) extl 6s_.1945)M S| 6812 Sale | 6712 69 25 1 70 
4% corporate stock. __.-- Sou  ., eee 6 Ee RR eee ee External sinking fund 7s..1950|M S 9 69 7312} 12)) 42 74 
444% corporate stock....1957|M Nj ____ ____] 98l2 Dee’31]-.__|} -... ----] External sink fund 6 %s_.1956]M S| 6712 Sale | 67 671} 541] 401g 70 
4%% corporate stock..._.1957)M N} ___. _._.1109 May’31]_-_-]] .... -.-- External sink fund 54%s_.1958/F Aj 63 Sale| 61 63 34] 351g 65 
4% corporate stock ___--_- 1958|M Ni ____ _____]100l2 Apr’31}_-__]} .... -.-.] Finuish Mun Loan 64s A..1954j/A O] 55 62 | 62 62 6]| 401g 647, 
4% corporate stock... -.-- eee et... ae I oe a External 6 4s series 13....1954)A ©] 55 64 | 62 62 21} 40 62 
4% % corporate stock._..1960]/M S} ____  ____| 9912 Oect’31}____]} -... ---.] Frankfort (City of) sf6%4s_.1953|M N}| 34 3512] 3454 38 31]} 141g 39 
4%% corporate stock....1963|M Sj ____  ____}10614 Dee’30}____]} .... ---.] French Republic ext! 744s_.1941)5 D/ 123 Sale {121 123 66]| 11053 124 
44% corporate stock....1965)3 Dj ____ ____]105l2. Dec’30}___-_|]| .... ---- External 7s of 1924_____- 1949|J BD] 11514 Sale [11412 11514} 23//a1087% 118 
New York State 4}4s___-_-- 1963]|M S$} ____ ___.]112 ST Bein kéucl cece bean 
German Government Interna- 
Foreign Govt. & Municipals. tional 35-yr 5 4s of 1930..1965|3 D| 48%, Sale | 45l2 4912) 899]; 24 5llz 
Agric Mtge Bank s f 6s__-__- 1947|F Aj 41 Sale| 38 41 18]; 22 41 | German Republic extl 7s_.._.1949}A 0} 70 Sale | 65% 70 | 158]] a41%, 73 
Sinking fund 68 A__Apri151948j]A Oj 41 Sale| 38 41 81} 2212 41 {German Prov & Communal Bks 
Akershus (Dept) ext 5s_---- 1963|M N| 6412 Sale | 64 651g 3]| 497% 68%, (Cons Agric Loan) 6 %s_..1958)3 D| 3712 Sale | 35 38 | 169]) 14 3912 
Antioquia (Dept) coll 78 A_.1945)J J} 13 Sale| 13 14%) 16 3 1612] Graz (Municipality) 8s_---- 1954|M N| 44 Sale ja43l2 4419) 41) 2s!3 60 
xternal sf 7s ser B__..-- 1945) J} 13 Sale| 13 15 il 3 157s | Gt Brit & Ire (U K of) 5}s..1937|/F Aj 105 Sale 1045, 105%3| 224// agyi, 10614 
External sf 7s ser C__._-- 1945)J J} 12 33 1414 141, 6 3% 15 ED cc ccacwdsceenssuue F A} .... _._.}|104!4 July’32/----]} 100 10414 
Externalst 7sser D......1945)5 J} 1214 14%) 12 1414 7 2% 15 *4% fund loan £ opt 1960-1990|M N| *741, *7512|a*69% a*74%s| 58||*a56 *a77%s 
External s f 7s Ist ser__-.- 1957|A OQ] 1012 1312] 13ig 131g 2 4 138!'2 *5% War Loan £ opt 1929_1947|3 D| 6912 70 |*69%g Sept’32|----|/*a65%4*a7733 
External sec s f 7s 2d ser_.1957/A QO} 1012 1219] 123, 131g 2 41g 143,] Greater Prague (City) 7448.1952|M_ N| 95 9914] 99 Sept’32/----|| 70 99% 
External sec s f 7s 3d ser_.1957|A 0} 1012 13 | 13 131g 6 4 15 {Greek Government sf ser 7s.1964|MN; 35 80 | 34 34 3 17 = 631g 
Antwerp (City) external 58_.1958)J DBD) 90 Sale| 88 a901g} 86]| 264 a90'g Sivking fund sec 6s_....-. 1968/F A| 23% Sale | 21 23%) 40)) 12 48 
Argentine Govt Pub Wks 6s_1 A QO| 4813 Sale | 45 4853) 58 341g 61 Haiti (Republic) sf 6s__-.-- 1952}|A QO} 7112 Sale | 7012 7lig 5 52 72 
Argentine Nation (Govt of)— Hamburg (State) 6s......-. 1916|A OQ] 427% Sale | 40 43 29 16'4 4312 
Sink funds 6s of June 1925-1959|/3 D| 4812 Sale |a445, 4u 88 35 6712 | Heidelberg (German) ext!734s'50/J J] 361g 427) 3714 41 6 20 441g 
Extl s f 6s of Oct 1925.__.1959)A 0] 38 Sale| 46 49 67 341g 67 Heisingfors (City) ext 64s..1960|A O] 57 60 | 58% 61 3 34 61 
External sf 6s series A__..1957|M S 48 Sale| 46 49 147 3453 68 | Hungarian Munic Loan7%s1945|J J 20 251g 2434 247g 3 10!g 2512 
Externa! 6s series B__Dec 1958|J D 4733 Sale | 443, 4873| 66] 341, 67 External s f 7s_...Sept 1 1946|J 3} 22 241g 211g 241g] 10 95g 25 
Extl s f 6s of May 1926__._1960|IM N 49 Sale | 441s 49 36 343g 67 | Hungarian Land M Inst 7%s'61|M N; 31 -... 73712 740 3 17 —r10 
External s f 6s (State Ry).1960|M S$ 491g Sale | 45 491s} 105 341g 68 Sinking fund 7sser B_..1961|M N| 31 -_-.| 33 33 4 14% 
Extl 6s Sanitary Works._.1961/F Aj 48 Sale | 441, 48%3) 68 341g 6712 | Hungary (hKingd of) s f 7 448.1944 944|F Al 451g 47 44 451 18 1812 55 
Extl 6s pub wks May 1927 1961|M N! 49 Sale | 46 49 48 341g 67 | Irish Free State extisf5e...1960)|MN| 77% _...| 75 Aug’32/-.--]| a69 7912 
Public Works extl 54s__.1962/F A; 43 Sale| 41 44 95]; 3053 59%] Italy (Kingdom of) extl rt - J Di 95 Sale} 93 9514} 73]| a82 96 
Argentine Treasury 5s £....1945|M $| 48 Sale| 52 5214] 141] 41 67 | Italian Cred Consortium 7s A °37|M 9512) 95 95 6}| 8014 100 
Australia 30-yr 5s.._July 15 1955|J J} 7912 Sale | 78 7912} 229 4612 8012 External sec s f 7s ser Be Ags? M S| 8712 8712 il = 91% 
External! 5s of 1927..Sept 1957|M $| 7914 Sale | 78% 7934; 180 4612 °Ol2} Italian Public Utility extl 78.1952 3 J| 79% Sale | 77% 807, 29 807g 
External g 434s of 1928__.1956|M Nj 7314 Sale | 7214 73\4| 287 41 737g | Japanese Govt 30-yrsf6}48.1954/F A| 6353 Sale | 6212 6412} 189 Bats 84 
Austrian (Govt) sf 7s____-- 1943/3 D} 89 91 | 89 90 15|| 62% 98 Extl sinking fund 5348...1965|M Ni 531, 521g = 531g] 53]) 431g 73% 
Internal s f 7s_......---- 1957|\J 3} 47 Sale| 45l2 47 25]} 20 55 | Jugoslavia (awe Mtge Bank)— 
Secured sf g 78__....-.... 1957|A O} 311g 33 | 3212 3314 6 29 8 43ilg 
Bavaria (Free State) 648s...1945|F Aj 49 Sale| 4712 5143) 13) 22 62 | Leipzig ry hd Bees sf7s_...1947|F A| 40ig ___.| 4512 45l2/ 3]/ 161g 4512 
Belgium 25-yr extl 6 s_--._- 1949|M $j 101 Sale| 991, 101 | 118]} 83 101 | Lower Austria (Prov) 74%s..1950|J Dj) 41 93 | 41 41 lj} 32 650 
External sf 6s_........-- 1955|5 J| 9853 Sale | 9653 987g} 138]| 80 937g | Lyons (City of) 15-year 6s..1934|M N/ 104% 106 |104% 105 39]| 9834 105 
External 30-year s f 7s. _.-1955|3 Dj) 10614 Sale ja104%_ 105!2] 88|| 913, 1055, 
Stabilization loan 7s_-_---_- 1956|M N/] 106 Sale /104i2 106 115 91%, 103 | Marseilles (City of) 15-yr 68_1934/M N) 104% 105 |104% 104% 6 omar tees 
Bergen (Norway)— Medellin (Colombia) 642..-1988 J Di 15%4 Sale | 154 1614) 22 181g 
Extl sink funds 5s..Oct 15 1949|A OQ} 67 86 69 Aug’32|.-_- 55 70 | Mexican Irrig Asstng 448_.1943)M N 25g =5lg] 2lg Feb’32)_--- alg 3% 
External sinking fund 5s_.1960|M S| 69 Sale| 69 69 1}} 46 70 | Mexico (US) exti 5s of 1899 £°45)Q J} _... -...] 26 Apr’30/----|}] -... -... 
Berlin (Germany) sf 6}4s_.-1950)A Oj} 41 Sale| 40 4112} 11]] 155g 4112 Assenting 5s of 1899_._-- 7! (es Sree a se ee 2 5 
External s f 6s___June 15 1958}3 Dj 355g Sale | 3512 3812] 69]] 15 387% Assenting 58 large...........|---- eee TT lle 5 
Bogota (City) extl sf 8s__..1945)A 0} 19 Sale| 1812 19 4 6%, a22 Assenting 48 of 1904__......_-|---- 21g _...| 3 31g} 13 1% «65 
Bolivia (Republic of) extl 88_1947|M N 7 8 7 8i2] 20 34 10 Assenting 4s of 1910__.-.-.--]- oss 3ig 4%) 4 Aug’32)_... 2ig = 438 
External secured 7s (flat).1958|J J| 65s Sale| 6i2 77) 38 21g 8ig] Assenting 4s of 1910 L— Talis eK 3 93g] Big Big) 2 2 5 
External s f 7s (flaf) __._-- 1969|M 5S 614 Sale 6 6%) 30 2 Ble Assenting 4s of 1910 small-_-_-__j|---- w---- ----| 31g Sept’32).... 15g 4lg 
Bordeaux (City of) 15-yr 68.1934|M N} 104% Sale |1043, 105 3|| 98% 10514] Treas 6s of '13 assent (large) ’33|3 J) -... -...| 3 June’3l|-_--- 253 3 
PG. o cntpesteatneenammrenes 3 473} 4 Aug’32}.._-. 21 5 
Brazil (U S of) external 8s_.1941/3 D}| 20 Sale| 1912 23%} 21 16 311g] Milan (City, Italy) extl 634s 1952 76 Sale 77 57'\g 77 
External s f 6 %s of 1926..1957/A QO] 1612 18 | 1612 20 44'| 1312 r25!2] Minas Geraes (State) Brazil— 
External s f & 4s of 1927._1957|A 0} 17 Sale | 165 19 28 | al4 2533 External s f 64s-_-.------ 1958|M_ S} 11 Sale| 1012 ll ll 8 1612 
7s (Central Ry)-.--.---- --1952/3 D} 16 177%) 16 167%} 11) 121g 25 Extl sec 6s series A....1959|M S$} 11 Sale| 10% 1112) 8 8l2 1 
7 48 (coffee secur) £ (fiat)_1952|A 0} 70 74 | 73 Sept’32]/_.__'| 6512 86 | Montevideo (City of) 7s-...1952)/3 D| 20 Sale| 19 24 3 614 2814 ' 
Bremen (State of) ext! 7s_..1935|M S|} 53 Sale |a5214 54 55] 26 5412] External sf 6s series A-_.1959)MN) 20 25 | 21% 23 24 614 25 
Brisbane (City) s f 58___-_-- 1957|(M S} 69 Sale | 67! 6854) 67 331g 69 New So Wales (State) extl 5s 1957|F A| 7612 Sale | 7414 76%4| 77 3012 77 
Sinking fund gold 5s____- 1958'F Al 68!g Sale 6712 69 16] 32 171 External s f 58_.---- Apr 1958'A O| 76 Sale| 7412 76 297g 7612 
20-year sf6s. ........--- 1950;5 Dj 74 Sale; 7212 7512} 16) 37 75124 Norway 20-year extl 6s..-.- 1943)F Al 831g 8419] 83lg 23); 70 7 
Budapest (City) extl s f 6s_.1962|3 Dj} 28 Sale| 28 3012} 91)] 1112 3012] 20-year external 6s_-.---- 1944|F Al 83% Sale | 8212 84 35); 71!g 87'4 
Buenos Aires (City) 6 4s 2 B1955|J J} 3934 Sale | 39 42 341, 33 5812 30-year external 6s_-.---- 1952/|A O| 8214 Sale | 81% 82%} 47 7 85 
External s f 68 ser C-2__..1960)A O} 48 Sale | 437, 48 8} 31 50 40-year 8f54s-.-------- 1965|3 D| 77 79%) 78 7912) 7) G4lg 83 
External s f 6s ser C-3__..1960}A 0} 35 41 | 39 40 71} 28 65 External s f 5s_..Mar 15 1963|M 8} 7712 Sale | 78 79 11]| 6314 79 
Buenos Aires (Prov) ext! 68_1961|M S} 26 Sale| 25i, 2733} 9911 21 37% Municipal Bank extl sf 5s_1967|J OD 7434) 7314 7 5] 59% 75 
External s f 64s_- --.--- 1961)F Aj 2512 27 | 2512 28 33]| 21!g 37 Municipal Bank extlsf5s.1970}3 D| 69 77 ~Sept’32]__._]] 64% 
Bulgaria (Kingdom) s f 7s__1967|3 Jj 23!2 25 2312 2512} 13 10 34 Nuremburg (City) extl 6s...1952/F A] 34!g Sale | 34 3512} 15 15 37% 
Stabil’n s f 74%s__Nov 15 1968|M Ni 275g 28 2715 277% 4|| a14!2 4112] Oriental Devel guar 68- - --- - 1953|M 5 495g Sale | 49 5014} 65 36 72 
Math Geb 6366....-<<nco=+ 1958|M N Sale | 43 46 38 35 6814 
Caldas Deptof (Colombia) 7 4s°46|3 Jj 1653 Sale | 153 191g} 11 8 22 [Oslo (City) 30-yearsf6s.._.1955|M N| 8573 Sale | 857% 88 17|| 60 
Canada (Dom’‘n of) 30-yr 48_1966)A QO} 8514 Sale | 845, 853g) 169)] 71 855 
| ab) ae Rat oe eae 1952|M N| 99% Sale | 987, 9934; 143 87 rlvl Panama (Rep) extl 54s_---1953/3 Dj] 98 Sale| 97 981g) 11 85 981g 
Schad ES Gr Ry 1936|F A} 98l2 Sale |a97%, 9812] 103]] 86 9353 Extl s f 58s ser A__May 15 1963|M N| 50 Sale| 4814 551g} 60|| 45 72ig 
Carlsbad (City) sf 8s__.._.1954/3 J| 79 86 | 84 84 11] 61 90 | Pernambuco (State of) extl 78'47|M 8S 7l2g Bale | 7le 9 8 3 97 
Cauca Val (Dept) Colom 7s °46/A QO} 13's Sale | 13 15 15 5!g - 1912 | Peru (Rep of) external 7s.._.1959|M $} 13 15 | 13 1413} 9 3% «(145g 
Central Agric Bank (Germany)— Nat Loan extl sf 6s Ist ser 1960|J D 73, Sale 61g 91g} 82 3 10 
Farm Loar sf 7s._Sept151950|M S/ 55%, Sale | 5312 56 | 118]| a25ig 58 Nat loan extl s f 6s 2d ser_1961|A O 614 Sale| 6l, 8%) 42 21g «Ole 
Farm Loan sf 6s__July 15 1960|)J J) 47% Sale | 45 4719} 161]] 2114 4712] Poland (Rep of) gold 68....1940)A O} 52% Sale | 52% 56 6|| 44 60% 
Farm Loan sf 6s_.Oct 15 1960)/A ©} 4714 Sale | 443, 4712} 230|| a2lig 4612 Stabilization loan sf 7s...1947|A QO] 53 Sale| 50l2 54 33|| 391g 5812 
Farm Loan 6sser A Apr151938/A O|] 501!4 Sale | 463 5014; 79]| 23 52 External sink fund g 8s.-.1950/3 J) 59 60 | 57% 60 1) 43l2 65 
Chile (Rep) —Exti s f 7s__..1942);M N 9 11 1l 13 5 4\p 19 Porto Alegre (City of) 88. ...1961 J oD 10%, 13 107% 107 1 84 16 
External sinking fund 6s__1960)A O 8% Sale| 814 1114} 136 Blg 15 Extl guar sink fund 7 14s_.1966|3 J 9 97g) Qlzg 10! 7 5lg lle 
External sinking fund 6s.-1961|/F Aj 812 Sale| 84 115g} 11 3 14%] Prussia (Free State) extl 64s "51|M S| 423, 45781a40 4412] 51|| 17 461 
Ry ref external s f 6s___-- 1961;3 J} 10% Sale | 1014 lly} 10 Ble 15 External! s f 6s._..------- 1952;/A Q| 427% Sale | 39 427| 107|| 1512 45% 
External sinkirg fund 6s__1961)}M $ 8% 11 8le 11 19 4 1514 | Queensland (State) extlsf7s at A QO] 93% Sale | 93 93%; 28]| 60% 95 
External sinking fund 6s__1962/|M 5 8 Sale 8 1112 8 3% «14le 25-year externai 68.-.----- 7|\F Al 8312 Sale | 80 8312 47 87 
External sinking fund 68__1963|/M N 912 Sale 814 lll} 28 3% 1412 
Chile Mtge Bk 6 4s June 30 1957/3 D 81g 1014] Qle 11 48 4 20 Rhine-Main-Danube 7s A...1950|M $} 5212 Sale | 5014 29 24 
8 f6%s of 1926--June 30 1961/3 Dj 1212 13 | 1212 18%) 12 853 r32 | Rio Grande do Sul extl sf 8s_1946|A 0] 14 Sale| 14 1512} 2 ee 
Guar s f 68__.--_- Apr 30 1961/A O 8ig Sale| 8ig 1012} 18 4 15l2] External sinking fund 6s..1968)3 Dj 9 e| 9 10 41 412 713 
ee ) “Raabe apa se 1962|M Ni 8 1012] 83, 1012] 33 3 15%| Externalsf 7s of 1926....1966/MN/ 8ig 12 | 9 114} 10 5 14% 
Chilean Cons Munte 7s_- - -- 1960)M Sj 714 Ql} 8l4 84l 3 21g 13 External! sf 7s munic loan-1967/3 D| 712 117%] 10 10 1 5 13 
Chinese (Hukuang Ry) 58..1951/3 D| 111g 1219] 1212 1212 1 7 13 | Rio de Janeiro 25-year sf 88.1946)A O ie} 10 12 12 7 18 
Christiania (Oslo) 20-yr sf 6s°54|M S) 81 87 66 <Aug’32}___- 63 75 External sf 6 4s.-.------- 1953|F A 9 Sale 8lg 12 62 5 14 
Rome (City) extl 6 4s------ 1952;|A O} 79 Sale| 78 8014] 47]| 62 81% 
Cologne (City) Germany 6 44s1950)/M S|} 41 Sale | 385, 41%) 34 16 44 Rotterdam (City) extl 6s...1964|M N| a97% Sale | 97% 1004 9 84% 101 
Colombia (Republic) 6s....1961)3 J] 391g Sale | 38 40 87 13% 40 Roumapia (Monopolies) 78-.1959 F Al 41 Sale| 41 424 9 
External s f 6s of 1928 __._1961)A ©] 3912 Sale | 38 40 104 131g 40 Saarbruecken (City) 6s..--- 1953/3 Ji 63 75 | 6612 6612 39 6612 
Colombia Mtge Bank 6 4s of 1947|A ©] 27 Sale| 2612 28 12|| 1812 2812] Sao Paulo (City) sf8s-.Mar1952;MN/ 13 15 | 14 ¢°32).... 7 
Sinking fund 7s of 1926_..1946;MN| 261, 29 28 28 7 18 30 External s f 6 4s of 1927_.1957|M N 8izg Sale 812 121g) 1 6 117 
Sinking fund 7s of 1927...1947|F A] 26ic 2934) 28i, 2934 5 19 307, | San Paulo (State) extl s f 8s. ioe 3 Jj 25 Sale| 25 25 2i| 21 
Copenhagen (City) 58..--.-- 1952/3 D| 7812 Sale | 77 79 19 5512 79 External sec s f 88..-.--- 50|}5 J} 23 Sale| 23 24 7 8 25 
25-year g 444s_-..------ 1953|M Ni 71 7310] 7012 74 22|} 46 74 External s f 7s Water L’n- 1956 M $| 13% _...| 13 Sept’32]__../] 10 18 
Cordoba (City) extisf 7s...1957|F Al 1014 1312] 1312 143g) 12 81g 34 Exterpalsf 6s.....------ 1968|J 3) 10 Sale| 912 114) 16 7 
External sf 7s._...Nov151937|MN; 22 36 | 22 24 3}} 15l2 46 Secured s f 7s..-.-------- 1940|A QO} 515g Sale | 51% 537%] 57|| 45'2 65 
Cordoba (Prov) Argentina 781942)3 Ji 2653 29%) 26 27 4 20 42 Santa Fe (Prov Arg Rep) 78.1942 M $} 20 Sale| 20 21%; 20 16%3 45'2 
Costa Rica (Repub) ext] 7s_.1951;M N| 27 Sale | 26% 27 30|| 2412 745 | Saxon Pub Wks (Germany) 78'45|F A! 457% Sale | 43% 46 53 1612 
Cuba (Republic) 5s of 1964__1944|M S| 90 ian Oe 91 41 78%3 796 Gen ref guar 6 }48--.-.---- 1951|M N/ 431g Sale| 41% 4512] 57 13 457%, 
External 5s of 1914 ser A_.1949/F Ai 93 ____| 92le 9212 1 83 921le] Saxon State Mtge Inst 7s...1945|J DBD) 70 Sale |a64 71l2} 36) 25 7i1le ' 
External loan 434s ser C_.1949|F A] 79 Sale | 79 80 25|| 52 81 Sinking fund g 6}4s.-Dec 1946/J DBD) 56 Sale| 56 56 1] 212 56 
Sinking fund 54s Jan 15 1953|3 J} 7812 Sale | 7712 7812) 43 66 821g | Serbs Croats & Slovenes 88. .1962|M NI] 36 39 38 4012} 29 30 50 
Public wks 54s June 30 194513 D| 40% Sale | 391, 41 25 33 46 External sec 73 ser B....1962/M N| 3312 Sale | 32 341gi 42 25 47 
= Cash sale. 4 Deferred delivery. * At the exchange rate of $4.8665 to the £ Sterling. 
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. 2 Since 
= Week's s3 1 
Price Range or : Jan. 1. 
53 Friday Last Sale. end High 
BONDS NGE | 5 Sept. 16. No.\|\Low 8514 
XCHA “a Htgh 73 1 
pe By gry Low il 7 8114 
, 2 ce z Wee 14 Aug’32}--- 7 4 
3 es, (Aa 2%. aaa “aan aa] SE “Sia ay 
2 Price Range Ill Div 3s. ae Re “92i> Sale 91 74 1 
§ riday Sale. h gaat pied 2 Ses oe 90 58 9912 
3 F 6 iast Hw tals ES Sere oe 2 94913 8812 9014 86 12 68 Ole 
OE CHANGE =| sept. 16. A) “Gi *ae% 47 Ic ino Divisio 4s...---- a Se oe ore Fe 41%. 70 
STOCK Sept. 16. Ask|Low 4312 1312 35 Ti'inois 7 ye eit Fo oo iS a 7%, 89 
i ZA Ended Bid e| 41 35 12 10612 General 4s- OF Binns 19711F A 1, 74 1912 9 797% 
Week E Is. 41 Sal 341 : --|| 97 42% on’ 4 na ioeemmcmal A Ol 61% Sale | 14 881g 24 856% 
unicipa JD 40 Sept’32|_- 22 Ist & ser A.. ---1934 1614 87 lo} 129 60 
ign Govt. & Municip ote A +4 a 108 oes Sones atl ae Stel ita "e East I) ist m 5321951 (M NI] 86° 90 48 r33|---|| 32 55 
at ta (Prov of) ners Assn 68. +d MN = Sale eats 95 20}| 101 = : rary Ry (new ‘Gord t o--e M $s} 50 oe 56 Aus’32 santa Bite Sits 
Lando xtl 6s..--1 946\/F A 21g Sale 1 104%, 34 C& Erie Ist 4s_.1 3| 35 50 ‘371... . 7 4312 
Silesian (City of) —_....8 MN 9 Sale |1041, 69 | 34 Chicago & t West ist 1947 J 341g 98% 5lle Sept 8}| 1 46 
cre) exte 5 4s. -1954 A 10434 Sale | 67 361g 67% Chicago Grea’ uisv ref 68_._-_ 94713 J cect oe 33 8 18 80 
Styria ( xterpal boas, 5 4s_-1946 F Al 68 45 22 29 «4512 Chic Ind & ae re Fred j 3 28i2 Sale 30 41 1i| 62 i 
Sweden e Ss Gove 8 Ors. 1955 e | 43 41 2 70 Refunding g series C...- 966|M N Sale 62 : 
Sydney (City) sf 5 48- 1971|3 z 3712 “0 prey 47% 5 ote as x Pe gony Py ome & May 1908 H 61 ‘9812 83 mer tc 10 4814 fi 
#11012. 1952|M + ge oo 664) || 4% > | ist & gen 6s series B- s--i90013 D| 83 41 ol ual gr 73 
ng ald or 1/A 0 ls 14} 1 6614 16 4 Ist & g Sou 50-year 1969 60 6412 60 12 72 
Taiwan ity 58 loan _.--196 MW] 10!l2 70 | 6614 40 3 15% 39 hic Ind & Ist et -- aae IJ 58 59 712 68 15}| 52 6 
als t bie oe aon sees ial 6s e | 40 A an” 2 rarest aoe tans . Sioae 15|| 57, 76 
can tpeet of enti 78. 8.1957 = is oT) ae | Gan ba & Os F on --May [2 oe olen 68 13% 4 
Dept lst 5% 5|3 D Sale Sept’32 201g Chi M s ser B- y’ 1989 661g 66 425 7g 15% 
Tolima ( m (City) 7a...-194 J Di 40 45 39 36 22 347% Gen g 3% SE 19s9iJ J lp 6934 71 35 303 27 1 
Upper Austria (Prov) 78. Se al @ 121430 tll Sot ite 4350 ser E.2.._ May Zale Al 301 Sale | 2712 13%4}1 — 
Aus’ s.June 946|F 3212 34 1 8012 Gen ser E.. May 19 Al 301 87g 4 Behe 
Upper lst6% tl 8s 1 MN] 30 32 32 895g 31 64%, Gen 4s | pa 1975|F Ole Sale 2 54 amie 
ee iis al - 1960 28 895g 16 4514 4% 8 ser F- me AO 1 56 | 5 2l---al| “38° Ho 
a cee MN le 92 59 2453 Gen P & Pac 2000 52 417g Aug 70 
Uruguay 1s f 6s. -.-- May 1 1964 A O| 891g 59 | 58 4112] 24 75 hie Milw St --Jar 1 1987|M N 60 6412 46% 70 
Contact > aaa ak 70 S314 Cl ee os 3912 912} 6)| 40 _— an Fares = & 3%s- it fee oe oes Auge Tall 50° 7: 
on meg tg 7m pr 6s._1952|M 4112 Sale 4812 4912 ie & No West wen g 348.198 7|MN| 56!2 ein’ “4; 50 83 
tiap Pro xtl 8 f 6s- 58\F A Sale i | On eeietered-n--------- 198 5612 70 15 85 
Vienna MCCit) external Z0--1958)6 Al $3 82-202) “aa wi | tee si0i-p Fe ine tax S7}M M| 56 m\a is ‘3i| 60, 73 
Yehouams vain gee 71 ~[}05 yep'32 "ill 6712 =" Sua ‘s stpd Fed pga 1987 ~f- iehe * oi oes 6 52l2 = 
Yo D 78 | 8012 1 7 4%8 inc tax--- 33|M Sale 7912 1 
d aig 78 8012 65 Gen Fed oon 61 77 10 le 46% 
apogee Dl 64 8012 "32]___- 8 91 ee ee we MN 1, 77% $2 1 all et 
oe & wh --- Ss 801g ._-- 5 Aug Bil 7 9 ~~~ eanaheeseianasipaesies S| 767%, le | 35 32 6 416% 
Ala Gt Sou opt Ser a 946 A oO 61 on-< 91 5 1 sate Sinking red ornee 6 \%s-_--1936 4 D 37 — 30 3614 30 13s 39 
agg ote fee + ea 2 S Pa ariel 178 — fe Speer 'y “weeded = 2037/3 D 2 Bitz 31s14170 
Alb & West Ist g gu 7771942 Zi 37 e | 91l4 32|____ 0 89 1st ref g 58 ;.......May 2037|3 D 5lo Sale | 21le 4i| 63 80 
Alleg & 1 gen guar g 48_- ly 1995|Q 92 Sal 8712 Aug’ me 85 ns ey MN| 25!2 6912} 2 68 68 
ge -Ju 5|A O Sars 32} - 63 Ist & 8 ser 1949 7 ; zi 3 
Alleg Va Ist g 48_- g 48.199 _ Bee 84 — 2 80 lst & ret 4% Bi icoewe 68 |; 6 Aug’32}--- 19 7 
Atch Top & 8 Fe—Gen 4.1905 Now| “78 ale | 82tg g32|..--|] 7 84 nv 4% series — 2s Ste FS ene Meelis 74 
cin +. pana July 1995 Ni 821g Sal 80 Aug’: - 60 831, Co ia 19 3 3) 60 Sale | 38 r3il___- “18 63% 
ee mete gold 48__ 1995|M i: a1 8312 311 60 deacons 41 9614 Ap 51 50 
y N] -- -| 8312 1 74 #77 oe SS = pe aare.-- 934/A O bagera 40 ‘ 10 
; soma gl agent Jul _-- — D 79, pare 79 8 2 -! a94 Chi “ew 1 ERE 32 229 75 
ae amet "321... 48... IA Sale < 30 46 
one tials 7 2 a7 Anam 105 74 4 ifegisteted<o277-----a225 MN| 25 Sale te a. aie oes 
Id 48 pins D} ---- e | 9012 ., = 7% Registered - - es A----- M 78 1g May’32|---- -ece === 
fo a a. 1960} 4 ee ee went So* bite a ae 3 DI 26 8%] G4te} 32 |! “big 66 
Conv 4s $ issue of 1910... 948|3 D 79 87 88 88 11|| 80 -| Secur 4348......-- e 15 1951 D| 56 8512 pom he rae 14 100", 
Ady es + gadis 5 J 90 9412 “Si, G51 Conve wane ise cbednces 4 45 -__- Suly'32 22..| 90te 
Cony deb 4 ‘Biv iat 45-- 1000 a om Am Feb3i)_--; oie st gl Spee June 15 1931|3 DI 45 99% a Ag ._ o 
Rocky Short L A_ 1962 BD} 80 ---- 74 , % 73 d 34s------. 4s...-19 AQ 99% ---- 7 a 571g) 85 1212 49 
Traps-Con & & ref Shei 1946|J 3| 75 80 85 Aug’32 — 78 851g] Gol his Div Ist g as...1908 O} 995s 53 | 47 45 50 83 97 
a Kuosv & Nor let ¢ A.-1944|J 2 12 Sota 72 4412 82°| Memp a 3 Dl 48° 6 40 Ig} 12 104 
bs site ao anon 7 eee eae. ols Sale - 9612} 1 31} 90 
Atl rere At sas 6 Yee 194415 3 7 .. 77 8012 6] 4412 65 Chs tered ___ 5s_ 196 si 40 9514 3°| 2 2 100 
. Sos 734 25 Regis East Ist 960|M Sale 10 25|| 92 3 
gg poet eee, 4s_.-1951)3 J ae oe an 6 17 40 T H & So Dee 11 (2S Sue 9875 100 111% 
lst 30-yea lst cons Jul *5b2|M 67%, Sale 37, 60 8 15 Chic Sa sA. 1962 3} 10212 98 3 28 79 
City ee Foy og Sale 53% 301g 9 30 Ire gu 58. gus 963|J 7, Sale 110%! all ss 3, 
Atiantic Line Ist con _1964 NI 54 93,| 29 5 3 7 4 Un Sta’n Ist eee J Di 987% le 1110 3 873, 
—m pe i i 4) 2 edocs Sale 1 70 9 55 
Atl ages unified 4348 Oct 1952 M 5} 2414 29% 25 3 2 -- 4 Chic oer bon apa pe 1944 J 3} 110% le | 691g 83 60 70 
Genera 11 gold 48_ ._- 1948|J3 3} 16 25 40 40 <j eore nteed g ey, --1963 3| 691g = 8012 70 1 90 
Id Dab iste 4 woeeeeee- 1948|J S 6Seeliek ‘Dero. wo Ob ~1952|J S Ste ‘az)----| 2 
aes 8) 9212'10 58 8612 lst guar cop 48... 2;M § 70 May’3 70 
Atl & ert enemnonet 1949 A Jj 70 22 81 West Ind ---196 N 65 90 } gc 85 85 
2d 48-.----. ar 49_--.- 41) 5 7 84 55 Chie & series A... --1952/M » 71... O's July 7 
Atl & Yad int gua gu g 53.19 hl. aes Bale re aug'33 “4a4i| 31 Fits jist Seearerte tes Z 83 95 =. acne me Ls 05, 
Austin pets iota Fl Tate 119 o RlicenaD tie Aug 2 1 a7 177? 91l2 93% 99% 
4s___ 948/Q Sale 54 6312 Cin H Ist g 48_- 2 1936 wa. -.- 91le 333] 101 = 
lo Leo & July 1 33M S| 65 le $6 I's] 34 2712 79% stL&c ug 2|M N 9212 9834 w-- =e 
Balt & een 8 See 1933 D 48 Sa 903 9 8 34 80 Cc I red os2eecece gu 4s_ 194 J 90 le 9S 5° , 3 7712 
pant nav 410k... A_1995|5 Rk a hy i Pee Gar ache om % a oe AS adn 
2o-yeur cons on SG ees Se a 52M Sale | 50 2. | an ae ors | Ge 10d er k Se... oe. oe ae rovsil---<H] --- 
eee July 1995|J D 77. ‘772 7l2 «73 23|| 31% 71 1Cin bpm nad 5s series ot 1943 D| 75 - 77)2 97 Nov 7}; 48 84 
----- ass ad 7 40 
1s . ‘ d& en 48 Dj - 76 63 284 7 
Ref & _ Va Sys ref 48 1950|3. J 575g 6212 46 5273 77511 15 88 | Clearfiel Chi & St Lg _-1993 31 65 60 26 86 
sae Deiat. eS ae 45 70 “ae 1941 TP Te so | 8|| 75 70 
Div 48 A. 8 35 ‘20... 79 eral 5s se’ C..---- 4 Sale 86 5912 
Southw iv lst ref 2000 M 384 Sale Aug 3 48 Gene 6s ser -1963 5Alg 86 26 — 742 
‘ in Div Taya Al 38% 85 1 1 aE on neon J - le 32] - 5 
ao ane cee 3] 90's 100, 61° Few3il__.-|| -..- 9212 Het & tmpt ser D E----1977 1S = = Sept'32 noes i, 7112 
a_i BS ot’321___. ----] - Ret D 4s..-- coe 32) - - - - 55'8 
Conv 4s took 1st 58 J J ewe: o lg Sept’32 alicia Ref & im Ist gold 1991 73 71 June’ ates 
ee D) ---- 8812 § i... ---- ro Div Ist g 48-- N 85 Aug’32!-- 
Bangor & > pea tee Rate " cae J 82i2 100 Jan’: cnn Cai & M Div 48___1990 S| 77 561g Aug 102 
Con ref 4s.. r Ist gu 936|J J eee Mar’31/...- “22> ---- Cin W . coll tr g 48. 1940 oo = 94 
k & Stu 4s...-1 eee 88} ates 8812 L Diy Ist g 4s..-- Ji *32)---. 97 
Battle Cr k Ist gu g 4s- 1936)J OS vance =- | ---- 5% 80 St Col Div Ist 48..--1940 14)102 Aus’ 2}----||- 90 -- 
ath... te es 85% Jan’32 ~-80)] 4380 W W Val Div ist g 48-- 96ts 100141108 Sepe'sil.c2|| ---- -- ; 
2d guar g r Ist 3349--- 195114 J RARE 1 TAle 45 1 ww 1934 J 5 98 Sept’31]-- PA Sisal 
5 “rk ext 3ks- JD 80 le | 71le 11 14 Tble 6s... oO 9 90 |101 yg ewe 91 91 
Beech Cr Dei cons gu 1944 S| 72 8a 71 714 24|| 46 75 I gen cons g 5s..1923 J} 65 9912 Oct’ - ee a 
coe ES 2 ist ba A C1967 a Tile To0u| o8% 72 gas ar locce AA BTL a O° a cee Bike Plein 3 
° See N k "29 as << 
Beet stone te ak ae = oes Aug’32 8312 ne te $.. 1935 oe ---4 a. Sa “"" "36%, Fon 
yt yl pt haere AO 60 | 7 t’ 32}. --- 70 793 ‘leveland & 44s-.- a4 OC) 90S neem Dec’ 30} - - 76% 7 
“a gixeeerdd--- 2-10 1055) — & 90 | 87 a) “a a io 2 Paunaeten ce ween to , © Fox. 76% June'33)-.-- “ac wt 
ist g ir Line 1938 7 1 4 Clev B% ---- a ata * 871 
ton&é NYA 4s... M S| 8 0 | 552 11 ries B 3s Ni 7614 861g "391. 0 87's 
B 1d ge RE Ist gug 53 poe N 56 6 66 69 | 901g F 75 Pore 80 Sept’ 5 8 10312 
Dott Rech Pitts oe --1957|M 57 60 23) 73, 90 = wig "ss = 3. 
Piconeol 4348.---nc-— iis 1935]A © le | 87% 807) 23, tale 89 o| 67 8 73 Site] 17|| 53% Ble 
IC R & Nor ist & 60 2A 0} 8712 -— — 2° = ae 885g oS -ee oe oe Sale | 78 78°| 33 82 88te 
ae Sou cons gu 5s 3ry er M . oo Sale sor 88 = £0 My Cleve “ae aie ot Se hog S Fate Sale Zs Aug’32 “"14ll 60 a 
u t le 37, 1 Leg agli. =o rhea sel 85l2 35 
Canada Nat 4448 Sep 1957)J D 8714 Sa 927% 937 22|| 80lg 9312] Cleve series B. C..1977 78 801g 1 3 75 
Canadian i 6560......0- 1968)J 937g Sale 27, 9414 6|| a79% 0 Ist sf 58 r 444s series C. 1945|3 D 8lle 847, 61 6212 -l| 75 80 
30-year | Seecrescqpemeceame 1969i3 J 9414 Sale a 9312 4 75 9 - Istst -_ Ist gu 4s__-_- 1935 N 63le 66 75 Feb 32 Se 77 
Goid areeat Se...-.July 1969|A O 9314 Sale | 92% 90 | 3 73-884 Coal River Ry & ext 44s- 980|M N pao Apr’32]---- -ee- -=-- 
teed 5 853g uth ref A--1 Oo} 77 80 30) ---- 50 
Guarap g 5s.... Oc 1970/F A 8912 Sale _ 8814 a 16 is | Colo & So e 4368 ser 1948 80% ___- 90 Dee’ 45 74 
anmese ns bE aaa Sivss|s D a, cole ae +. ioas | ‘General ‘Tot ext g 48------ i apa - 2a. 4612 
} cong Segre 1 1956|/F A 8712 Sale | 871s 1037 = 91% 10412 Col & H V 1s yl eee 1943/A O “46i2 50 56 Aug’32 "all 4612 
Chaar guid Brnwec eens —a 1 1951|M $ 10212 Sale |10214 M7a| a7il 83. OR Guan A fea ae kas a it 2 ase be 4612 4612 "ie 3a 
) oneeh 3. egal Pre ils © Sere ae 33l] a47tg 612] Coun & Passu enae Gon e--Se seis Gale | 48 oe ton eee | re 
eet OE e nao ol 78. HB os ae n| gall “56° 8612 eae aoe ga° “ee 2958 18 4 
Nort a Al 97le 68 26 91121 Co nv deb nai J} 4612 ! 2712 lo 7 45 
Canadian ft deb 6s... 15 1935\5 71 # £=Sale 3 86 7 68 4 Non-co deb 48... 1956 271g 29 3614 37 2 x 25 42 
25-year s 434s...Feb ck j3 J 8312 8534] 8 91le 1 6llzg 86l2 Non-conv GaP Gh scccese 1942 D 4012 Sale 1 Sept’32]--- 24 
pees ween <o > ee fF lg Sale | 903 a on oe, oe Non-conv 5 348----- 52/5 J ig 49 | 4 42 
Pac Ry --19 J} Q1ig 841g 32 21 r Ry Ist 5s g_.19 Di 40s lo} 4012 87 
Canadian he dis andinee abiedeide 1944|J 8612 Sale 9 8lle 17 - Cuba No 50- year 1936 4012 10012 7s) 6911 63 93 
Coll tr 4% etfs weeeene-- 1 1954 JI oD. 79 Sale 7 July’32}_.-- 75 93 Cuba RR Ist series A....-- 1936 D 33 8578 1 82!2 7 
ae Ee... Dec 1960/3 J 17 70 17 Sept’32]____ 53 94 lst ref 7 4s f 6s ser B__ 8414 Sale os ‘ 93 15 7Al2 pH 
Coll tr g gan 4}48.-..- oes Sit 8514 74% 75 Ist lien & re 2|M N lg 94 | 93 95!2 92 69 
se ss yr be 193813 D 85% 90 | 85 vom alate Si a aes © sof 40..0008 ol Son gate 92 Sept'33 ~22i| 29 69 
Garo Clinch & © Ist A Dee i 82|3 Bln. 79 5312 Sept'32 re uy. | ae ear conv S8.-neeaea. 1930/F al 92° 47 a1 | 7] alts 38 
Caro 6s ser A_ 1981]J ae 21 72ig ol] 16 30-year Bence eennn@ 1936 47 = 50 4712 r+ 243 4 4934 
od fy yo bpd cata teal San 7-1 2 _~ <e 12% 41 15-year 534 Sone 6. 12 60 23 Bis 
Ist gug 4s_.19 Al 7212 401g . 2 38 Bridge 1s --19 Ji 4812 19 55 ~ 
Cart & Ad ch U P istg v 1945|F 401g Sale 33 33 lll DRR& ona g 48_- 1936 2112 Sale | | 7 31 8 
a < 29 €. G Ist eee. Al 2l1le ale | 257s ‘eb’ 32)-_-_- 5 
Cent —— an § Bev eine PE S1i2 protien Fy % 4 Ed yoo eg eeeeg #8 = oi Feb’: yo ae 
Central of 58.-..-...--- 1959/A O 25i2 Sale | 2 Sept’31}__.- ese <--- Consol go ger 5s Aug 97R\A O 210 10 Feb’ 32} --- 45 & 
‘onsol gold = A Oj 2512 75 a ise G West Apr l J ° 4 "32|----]] 4 30 
Co 5 4s serles 1959 aa 14 June’31}_ > Den &R 5s ser B__ 1935 21e 4 45 Aug’: 24 25 
Ret & gen a eS "26075? 934 Ju .. 5012 FA hhh pad -|J J Bree 27 2062 
Chatt Biv pap money &ia-1831 $a) cs floats Novag) 75 | Dee Mt ates of deposit os D| “atis Bi] 27 ss | ai] 71 88 
Cc div is be 47 “an 65 91g 75 Ser cificate t gen - 4 25 9 
in Ga @ Atl eyed ps “1946 a ee 912] 6812 Sept’32 coi 33 O83 Des Panes ins ton g B-cone 1995 y SI 85 100 a 4, ' a os + 
M , ist g 5s.....- 65le 69le = 44 “a 75 . RS at Sateen S WE <n 1961 t - wae 1 5 2 
obile Div a4 4919} 41 5 | 22 794 IE Oh. onne 4348-- = = 9 2812 0 & 
M Eng Ist gu 4s.__- eek MN + Sale | 93 1 Hs 82 noe nt rage Bd is... ped o os 30 28t2 82 ou be = 
eee se ay Bkg of oe 1987 a : 87 ot 734 Aug’ a ° “37 a47\2 88 Dul eer ee lst — 1937 é $414 4 80 el ss 80 9. : 
nee ---- r on oie 4 n© so-so 
Oe vob led gpadagy waeee-- Hs 3d J F, oN Sale =. July'3i eer bY 77 ee yd Shore Fag ES Le ag M N i 897g Po Sept'31 "55 “60 jb 
> aba rea F ae Mus ; 1s ? 75 7 5712 
ands 1949 ia Sept'’3 2}| 30 East Ry Ga Div 1941 at 743 39] 6314 
Genera! 4s t gug aw if Aj -- 80 77 70 52 cece T Va & lst 4 5s- 3, 76 June’ 32] -- 6 a28\g 
nae 20 5 S~~- 008 Oo} 75 | 66 ill “95° 104 | East & East -1965 7454 5712 ‘ 72 58 
eee se 8 1954)A 68% Sale June’31]_.- oie Fo eee ae Se 1996/5 J og Bee 52 => 
Registe L Ist gu 48- O|F A --|111 214) 21 1001, | F &Sw gier.... 4] Siig Sale’| 48t2 o-oo ae 
hort .1960 | Se 11 10214 9778 519 | Kl Paso 4s D 1996 5lle 50 Aug 1 5's 
Through Short i. iat gu da eB eee tare Ig 95l2 nbn iabes ena goals J ar 99 2|| 20 
eres £%: My - ves M e = * vf 7 ey 10 bs 8 87 Erte Registered. -*-2 g =. J “35° 9912 a a. 44% - 22 4012 
aries rg 9|M sale *32]_.-- 1 oo ee A 2 Sale 44le appl 
Ches & eet nln 1902 bad 5 HH peed &7 Aue be s $0 * 88 "Registered a eee Oo +t = . Aug’3 “280|| “13% 49% 
eet ieee ahs” A eo a See oe — a ee ag: Epa ei — Gaile 3 37°| 36sl| 13te b-4 
Genera “Eee -" 1993 A 5le Sale Feb’32]_.-- ---- a” A, apd denen ere 953 “33, Sale 37 2 67 
ty goty apa 2 = § 967g] 9934 ,) ee aes P08 B.. ceseae . See 19! N 3: le | 29 85 75 91 
& 4e- 1906 3” 85 | 9455 Aug’3 72 Se series 1967 33%, Sale | 39 19 
nal eens thie oat May 1040/33 62° 85 | 948 sont iil as se eee ee St Sane ne ne Gl on * gee ae 
Ref & imp ist 58..May 946|J J 1g 8712] 8412 804} 1 pain f & impt ee eam 5S 3} 85 84 18 
liey 48.1 S412 8% 1 ‘ data bins Re 5s of --195 801g 
Pots Seaencae inal | sig Ga aE ied Be ie a 9 
rae 90. -.. 7, 
» 30 cones! eV Ist g 50-1041 A O| 46% Sale 7913 June'32|__°* Genesee River 
Terai AR feb g ScHQlA | 4h io 
to ff 
pg FEL RS 3}s.- 
Ratiway 
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BONDS S| Price Week's | 3 Range BONDS Ry Price Week's | 3 Range 
N. ¥. STOCK EXCHANGE |=) Fi Range or | ES Since N. ¥. STOCK EXCHANGE | $=] Friday Range or | =& Stnce 
Week Ended Sept. 16. “a| Sept. 16. Last Sale. | QR Jan. 1. Week Ended Sept. 16. “a] Sept. 16. Last Sale. | QA Jan. 1. 
Bid Ask| Low High| No.\\Léw High Bid Ask| Low High| No.|\Low High 
Erle & Pitts g gu 3%sserB 1940)J J] 85 ---.| 8612 Aug’32|/----|| 83 88 Mex Inrternat ist 4s asstd...1977|M S} _... 2 Sie. Dar Nhs alk: vane: awe 
tl |) eae 1940/3 3} 86 ____} 8612 Aug’32]___-|] 861g 8612] Mich Cent—Mich Air L 4s..1940)3 J} 81 -..-]| 98 Aug’31/----|] ---- ---- 
Fla Cent & Pen Ist cons g 58 1943/3 Jj -... 37 | 40 Aug’32) 40/|/ 30 4212) Jack Lans & Sag 3}4s....1951/M S| ..-. -...| 79 May’26)-.--|) ---. -.-- 
Florida East Coast Ist 4348-1959]}3 D| 45 50 | 53l2 Aug’32|----|| 43 60 ist gold 3}4s_........... 1952|M N| 75  ___-]| 713s July’32|_---|]| 70% 77 
Ist & ret 5s series A_..--.-. 1974|M $ 612 Sale 612 7 11 3 8 Ref & impt 4s ser C...1979|J Jj 60 80 60 July’32}---- 45 60 
Certificates of deposit-----_- cae | @ 5%4| 6 Sept’32]---- 21g 7 | MidofN J lst ext 5s__....- 1940/A O| 40lg 80 | 48!2 49 5]} 40 49 
Fonda Johns & Glov lst 4%s 1952)}M N 614 1573) 7 7 2 5 17 Mil & Nor ist ext 4s ane 3 Dj 70 8312] 87 June’32}---- 75 87 
(Amended) Ist cons 4 4s__1982|M N 5 83g] 712 Tle 2 54 Ole Cons ext 434s (1884)__..- 1934/3 Dj] -._.. 73 | 7412 Sept’32|----]| 50  74l2 
Fort St U D Co Ist g 4s..1941)3 Jj -__. —-_--_]}] 96'2 Aug’32j---- 9612 9612] Mil Spar & N W ist gu 4s_.1947|M S| 50 66 55 57 3 40 69lg 
Ft W & DenC Ist g 5%s_--1961|J D| 91 99 | 93 941s} 50]} 81 941g] Milw & State Line Ist 3%s_1941|3 Jj -.-. -.--| 90 Apr’28]----|] ---- ---- 
Frem Elk & Mo Val Ist 68_.1933)A 0} 79 82 | 81 81 5|} 80 96 | Minn & St Louis Ist cons 5s_1934|M N 3% Sale | 3%4 Sle} 13 233 «= 6 lzg 
Ctfs of deposit__...... 1934|M N 373 «6 314 Aug’32]-_--- 3144 «6 
Galv Hous & Hend Ist 5s_._.1933};A Oj _... ____] 70 70 3}| 321g 75 Ist & refunding gold 4s__.1949|M S 21g 25g] le 2le 1 73 «634 
Ga & Ala Ry Ist cons 5s Oct 1945)J Jj -... 65 11 <Aug’32].--- 84 18 Ref & ext 50-yr 5s ser A__1962/Q F 7g 8 5 Mar’32]---- 5 8 
Ga Caro & Nor Ist gu g 5s 1929— Certificates of deposit... - eB. eee es | & Aug’32i-.--. 5 5 
Extended at 6% to July 11934|\J J) _... 24 | 20 Aug’32/---- 15 2isi MStP&SSMcong4sintgu’38|J J} 48% Sale | 4712 493g] 32 35 5073 
Georgia Midland ist 3s_...1946/A O)| 34 40 38 38 1 29%, 63 Sf ee ee 1938\J J} 38 Sale | 36 38 16 13 530'4 
Gouv & Oswegatchie Ist 58.._1942)3 Dj __.. -__.}100 Jan’31]----j| -.-- ---- lst cons 5s gu as toint....1938|J J} 55 Sale | 51%, 17 35 60 
Gr R & I ext Ist gug 4%s_-1941/J J} 83 90 82 Aug’32i-..-.- 7414 a90 1st & ref 6s series A__._.- 1946)J J] 2112 26%) 19 Aug’32]--.-- 14 37 
Grand Truck of Can deb 7s.1940|}A O} 102%g Sale |102 103 93 923g 103% 25-year 54s.......-.... 1949|M S| 251g Sale | 25 25g 12 31 
ie, 6g er 1936|M S$} 100 Sale | 995g 10012) 59 8712 100% Ist ref 54s ser B..----.- 1978|\J J} 65 67 65 68 23 40 70 
Grays Point Term Ist 5s....1947|J Di] 40 ___.| 96 Nov’30/----j| ---- ---- lst Chicago Term s f 48..1941;M Nj 60 -—__-__| 95!g T ec’30/----]} ---- ---- 
Great Northern gen 7s ser A-1936|5 3] 8014 Sale | 78 8612} 159 4512 983, 
OIE EE: J 3| __... _.__| 9712 Oct’31|__--]| -.-. ---- | Mississippi Central 1st 5s..1949]J 3} -... -..-] 85 Aug’32|...-|] 72 85 
lst & ref 44s series A_...1961|J J3| 84 Sale | 82%, 84lo} 28 61 85 Mo-Ill RR Ist 5s ser A._--.- 1959)3 J} 26 28 29 30 32 141g 42 
Genveral 5s series B_....1952/3 J} 70l2 Sale | 6913 7314] 22 3812 85 Mo Kan & Tex Ist gold 48__1990|3 D} 76 Sale| 75!le 7612} 38 5514 80 
General 5s series C_....- 1973}3 Ji 63 68 65 69 15 435g 7812 | Mo-K-T RR pr lien 5s ser A_ 19625 J} 73 Sale | 7212 76 34 38 79 
General! 4s series D....1976/J J3| 61% Sale | 59 62 25 40 73% 40-year 4s series B_____-- 1962)/3 J} 61 Sale | 584 63 61 3llg 68 
General 444s series E_..-1977|J 43] 6014 Sale | 59 61 28|| 38 7412] Prior lien 4%sser D -...1978)3 J) -- 68 | 70 Sept’32}---- 70%4 
Green Bay & West deb ctfs A___| Feb] 20 40 | 57l2 Apr’31j----]] ---- ---- Cum adjust 5s ser A_Jan 1967|A O| 38!l2 Sale | 38!2 4219 ail2 
Debentures ctfs B......----- Feb 353 «8 7lo Aug’32|_--- 2 712 | Mo Pac Ist & ref 5s ser A-_..1965|/F Aj 31 Sale | 2912 3814] 101 221g 6312 
Greenbrier Ry ist gu 48....1940|;|MN; 80 -___.| 90 Aug’32j-_--- 90 90 General 4s.............-. 1975|M S| 1912 Sale | 17!s 24 416 4llg 
Gulf Mob & Nor ist 54s.-.1950/A O| 38 4910} 48 Aug’32}-_--- 20 50 lst & ref 5s series F___..-. 1977|M S| 31 Sale| 2812 36 303 21 
lst mtge 5s series C__.-.-- 1950;|A O} 32 3812} 40 43 4 20 52 lst & ref 5s ser G__.----- 1978|M N| 29 Sale} 28 354] 22 22 60 
Gulf & SI lst ref & ter 5sFeb1952)5 J} 18 ____]| 22 May’32]-.--|| 22 40 Conv gold 54s__-.-.--- 1949|M N| 19 Sale} 16!2 24 | 610|} a5 46! 
Hocking Val ist cons g 444s.1999|J 3} 89 100 9 89 1 66 92 Ist ref g 5s series H...-..-. 1980;A O} 31 Sale| 29 36 141 22 
Ea Bee Dh wens accede: AnrSil. ...4) ses. san lst & ref 53 ser I_...--.-.- 1981)}F Aj 31 Sale} 2 3612! 380 21!2 60 
Housatonic Ry cons g 5s....1937}M Nj 801!2 84%] 7612 Aug’32]---- 75 88 | Mo Pac 3d 7sextat4% July 1938|MN/} 60 93%) 55 July’32/_--- 55 
H & T C Ist g 5s int guar__.1937|J 3} 85l2 90 | 85ig Apr’32}_---]|| @801!2 @85!g | Mob & oy prior liep g 5s...1945|J J] .--- 95 | 95 Aug’31|----|| ---- ---.- 
Houston Belt & Term ist 5s.1937/J 3) 75 85 83%, Aug’32}-_--- 83%, 89 SN sk sb end arbiatel iendiddn es J Jj ---- 90 07 Sepe’Shi..~-l] <.ce se<6 
Houston E & W Tex Istg 58s_1933|M N| 9212 ____| 90 June’32}-_--- 90 943, let D4 gold 4a SAS ae 1945|/J J} ---. ----| 53 Aug’32}-.--- 
lst guar 5s redeemabie...1933|/M N| -.-. 10012} 93 Aug’32}---- 93 a96 ES EEE PUR SE eS Oo Sak: BB ASL PS iekscdl dogu Spe 
Hud & Manhat Ist 5s ser A.1957|F Aj 85 Sale | 83% 8733} 102 60 89 Mobile & Ohio gen gold 48..1938}M S| 14 92 20 July’32}-.---. 20 
Adjustment income 5s Feb1957|A O} 56!2 Sale | 55 59 59 27 64 Montgomery Div Ist g 58.1947|F Aj ---- 397s] 65l2 Sept’31]----|| ---- -.--- 
Ret & ae Ste nttoncne 1977|M $ 812 Sale Tle 9 36 llg 2312 
Illinois Central Ist gold 48..1951/5 J) 761g ____] 7314 July’32}_--- 72 a88 Sec 5% notes......---.- 1938|M $ 6 Sale 6 6 5 2 28 
lst gold 34s_-_-.-.-----.-- 1951)3 Ji 72 80 72 Sept’32!_._- 651g 72 Mob & Mal 7 gu gold 4s._.1991|M Si 58 75%) 70 Aug’32i_--- 67 75% 
Lipdetknkwacemee: 3 J) -_-- _---| 8614 June’31]____|] ---. ----] Mont C Ist gu 6s_.........1937|J J, 9212 96%) 91 Aug’32)--..|, 88 9314 
Extended Ist goid o7h---aee A Ol 72  -.-.-| 651g Aug’32}_--- 6lig 65g lst guar gold 5s..__..-- -1937|J J} 87 95 87 Sept 32}----. 82 90 
lst gold 3s sterling. -..--- 1m si 25 _._.| 73  Mar’30|____|| --.. ----]| Morris & Essex lst gu 3%s.2000/J D) 7514 76 | 75 7514] 178|| 62° 75% 
Collateral trust old 4a7 771082 AO} 58 Sale| 58 63 19 29 70 Constr M 5s ser A..-...-.- 1955|M Nj 75 94 86 Feb’32}---- 86 86 
Ist refunding 4s......-.-- 55|M y 60 64 61l2 66 7 35 68 Constr M 4s ser B.-..-.-. 1955|M Nj 75l2 90 80 80 12 65 80 
hased lines 3 }4s8--..- 1952)\J 3| 5412 ____}| 49l2 Aug’32/_--- 4912 50 
Collateral trust gold 4s...1953)M Nj] 51 Sale | 507%, 5512} 60 25 557g | Nash Chatt & St L4sser A..1978/F Aj 6833 7212) 70 Sept’32)/.--- 46 7012 
Refunding 5s...........1955|M N| 6212 80 68 Sept’32}____ 37 68 N Fla & S Ist gu g 5s_.---- 1937|F Aj 65 83 81 Aug’32]---- 68 8 
15-year — 6s .--- J 3s} 61 73 | 75 Sept’32}|_-_- 35 82%] Nat Ry of Mex pr lien 4%s 1957|J J} ---- ----] 18 July’28}----}| .... ---- 
40-year 4%s___--.- Aug 11966|F Aj] 41 Sale| 38 4710] 182]| 19  53!2} July 1914 coupon on-_-_...---- J JS} -.-- ---.] 18% July’28|.-.-..|j .... ...- 
Cairo Bridge gold 48....- 1950|J DBD] 63 —____| 50 June’32]____|| 50 6 Assent cash war rct No. 4 on|.--- lly lg lg 
Litchfield Div 1st gold 38.1951|3 Jj} 47 -...| 70 Sept’31j_-_-]]} -.-- ---- Guar 4s Apr’14 coupop_-_.1977|A onan on ap 12% July’31}..--]] 00: s--- 
Louisv Div & Term g3%s1953)J 3} 62 -___-| 61 Aug’32/____]} 50 61 Assent cash war rct No. 5 on} ---- llg 3 1 1 4 153 2 
Omaha Div Ist gold 38_..1951|F A] 51 55 | 42 June’32|____|} 42 45 | Nat RR Mex pr lien 434s Oct ‘26/3 Jj ---- ----| 352 July’28)/----}) --.. -... 
St Louis Ln & Termg 38.1951)J 3} 51 75 | 45 June’32/}____]| 45 45 Assent cash war rct No. 4 on|---- ly 4 1 Apr’32)---- 1 212 
Gold 3s--.--------- 1951|J 3} 56 86 | 50 May’32|____|| 50 657 1st consol 48........---- 1951)A O} ---- ----] 22. Apr’28)----|| --.- ---- 
Springfield Div lst g 3}448.1951)3 Jj] 5612 78%] 4812 Aug’32]_--_- 782g 7812 Assent cash war ret No. 4 op} ---- 2 4 15g 2\g 7 1 21g 
Western Lines Ist g 48...1951/F Aj 58!2 667%] 68 Aug’32}___- 481g 68 Naugatuck RR ist g 48....1954 M N 60 72 5212 June’ 32 ar 5212 6212 
nanaeennees Al -.-. -.-.] 90 July’31|___-|] --.. -...] New England RR cons 58..1945)J J} 68 -.-.|100 Sept'31)----|) -.-- ---- 
lll Cent and Chic St L & NO— Consol guar 48....------ 1945)J_ 3} 7l'2 73%) 90 Sept’31}---.}) ---. ---- 
Joint ist ref 5s series A-..1963|J D| 47 Sale | 42 51%! 109|| 23% 59 | NJJunc RR guar Ist 4s._..1986)F Aj -.-- ----| 92 Nov’30)----]) -~.- -... 
lst & ref 44s series C_...1963|J D}| 46 Sale} 41 50 90 2212 56 NO & NE Ist ref & impt 44s A’52/3 Jj} 38 55 50 Aug’32/--.--. 29 5812 
Ind Bloom & West Ist ext 48 1940/A O} 70 _.| 89 Dee’31|____]] -.-. ----] New Orleans Term ist 48...1953|J J] 684 78 | 68 6814 51} 50 6814 
Ind Ill & lowa ist g 4s..-.-.-. 1950\J 3) 75 8514] 81 Sept’32}___- 61 1 N O Tex & Mex n-c inc 58.1935|A QO} 28 44 3612 Aug’32]--.- 20 45 
Ind & Louisville Ist gu 48s_..1956|3 J) --_- 46 | 50 Aug’32/____|| 45 56 Ist 5s series B_..--.----- 1954|A O} 3014 3412) 311g 39l2] 27)) 161g 45 
Ind Union Ry ger ss sor A..1965|3 J} 91 94 | 91 92 5i] 79 92 1st 58 series C......-.--- 1956|/F Aj} 11 357%) 357% 3912} 4/| 1853 46 
Gen & ref 5s series B__-_-- 1965|3 J} 91 _---]1031g Oct’31|____]] ---- ---- lst 5p ames D EEE 1956|F Aj 33 Sale | 33 37 91; 16 44% 
Int & Grt Nor Ist 6s ser A_.1952/3 Jj 28 Sale | 28 3712) 33 1514 60 Ist 534s series A..----.-- 1954|A O| 39 Sale | 37 4ll2 33 19 50'4 
Adjustment 6s ser A-July 1952)A O 7 Sale 6 1012} 22 2 30 |N &C Bdge gen guar 4%s.-1945|J 3} 70 9012) 89!2 Aug’32 iesineed 80 89lg 
lst 5s series B-..-------- 1956|) 3| 27 31 | 30 Sept’32/___|]| 132 50 |NYB&MB Ist cong 5s..1935,A 0} 90 95 | 95 Aug’32)--.-|| O4lg 05 
lst g 5s series C......--. 1956/3 J} 27 30 271g 2712 8 1312 4812 
Int Rys Cent Amer Ist 58..1972|M Nj 37 40 39 42 13 2453 64 N Y Cent RR conv deb 68..1935|M N}| 70 Sale | 69 7614) 46 351g 92 
Ist coll trust 6% notes...1941|M N| 387% 42 393 4314 7 23 5014 Consol 4s series A....-.-- 1998|F Al 712 13%) 72% 74 20 56 807s 
Ist lien & ref 6448 ....--- 1947|F Aj 30 35 35 Sept’32}]___. 18 35 Ret & impt 4 4s series A_.2013)A O 54 Sale | 52 5914; 46 32 72 
Iowa Centra! 1st gold 58_...1938]3 D}| 2% 15 5lg Aug’32|____ 253 «le When issued _-....-------- ----| 53 Sale | 52 5914) 266]; 31 72 
Certificates of deposit... -- 3D 25g 107%} 3le 334) 15 253 5 Ref & impt 5s series C_...2013)}A 0} 54!2 Sale 56 65 | 200 33'2 78% 
lst & ref g 48_...-..---- 1951/M 8] ---. ---- 5g July’32|____ lg 1lg| N Y Cent & Hud RivM 3481997|J J] 74!2 Sale | 74!2 77 25|| a67'2 78% 
Registered ......------ 997\3 3} 67 75 | 72 Aug’32}----|| 67g 72 
James Frank & Clear lst 4s 1959|3 Dj} 70 74 | 76% Aug’32/..-.|| 75 85 Debenture gold 4s..-.--- 1934|M N| 80 Sale ' 78% = 83%) 101') 51 92ig 
KalA&GR Ist gu g Se-...1938/) 3| _... .---|103 Mar’31|_._.|| ---- ----] 30-year debenture 4s ....1942)3 J} 75 82 | 82l!2 Aug’32/-.--|| 63 82ig 
Kan & M Ist gu g 48_------ 1990/A Oj} 6712 76 | 66 Aug’32/_.__|} 57 66 Lake Shore coll gold 3}48-1998)F Aj 70% 71 | 70!2 714) 10)) 60 79 
K C FtS&M Ry ref g 48_.1936/A O| 51% Sale | 49%, 52 43|| 34 70 Registered _.-..-.----- 1998)F Aj 62 71 | 59 May’32/----|| 59 681% 
Kan City Sou Ist gold 38_..1950/A O| 6012 6414] 63 Sept’32)_._-. 3514 70 Mich Cent coll gold 34s.-1998)F A} 70 Sale 68 70 39 61 1 
Ref & impt 5s__---- Apr 1950/3. Jj 63% Sale| 62 6553] 44|| 28% 71ls SR peep 1998|}F Aj ---. ----| 8212 Mar’3l)----}| -... -.-. 
jj Kansas City Term ist 4s...1960|/3 Jj 87 Sale | 86% 88 75|| 78  89%|N Y Chic & St L Istg (....1 A O| 78% 812} 78% 7912} = 7|| 63lg 82 
Kentucky Central gold 48__1987|J 3] 7473 797%s| 7412 7412) 5|| 54 75 | Registered_.---------- 7|A O| ---- ----| 93!4 Mar’30)----]] -... -... 
Kentucky & Ind Term 4 s- 1961 a Bees oe ce ee aes eee 1932 A O| 38!2 Sale 38!2 58 |1070)| 221g 747% 
eR ee 961\3 Ji --.. 80 | 89% July’31|_.._|] _--. ----] Refunding 5s series A-.1974)A O} 2312 Sale| 2214 35 | 103)) 14% 461g 
LS aa Si RI Spe i 1961 - we SO. ADR... ot cocc manclk  wt 6166 tte C....0--<ce 1978|M S| 22 Sale| 20!2 29%) 262)| 1212 40 
N Y Connect Ist gu 44s A- pea F A| 84'4 89 855g 855s 1 75 88 
Lake Erie & West ist g 5s- - tee7 ‘2. 7. Wie TT 77 1|} 50 832 lst guar 5s series B------ 953|F Al 88 -...| 85 Aug’32).--.|| 67% 93 
T ) eee ae 1941|J 3} 51 70 | 47 Aug’32}.___|| 32 69 | N Y & Erie lst ext gold 43121947 MN| 82!2 ....| 84 Dec’3l)----]]/ ---- ---- 
Lake Sh & Mich So g 3s..1997/3 D| 78 Sale | 76 78 38|| 66 79 3d ext gold 44s--------- 1933|M Ss} 90 ---.|100 Sept’31|----|| -... ---- 
Registered _......-.--- 1997/3 D| 72 75 | 71l2 7312] 16]] 67 7312 w bi 
Leb Val Harbor Term gu 58 1954/F A| 26 83 | 9012 Mar’32|____|| 83 90!2]N Y & Greepw Lgug 5s.--.1946|M/N| 51 75%) 40 June’32)----}) 40 40 
Leb Val N Y Ist gug4%s.-1940|J 3] 70% 79%| 83 Aug’32|____|| 55 81 |N Y & Harlem gold 344s--.2000|M N| 80's 80!2) 50!2 Aug’32)--_. 6814 8012 
Lehigh Val (Pa) cons g 48s..2003|M N| 45 53 | 51 52 7\| 2712 60 |N Y Lack & W ref 4%s B_..1973|M N| 75!2 -...) 78 July’32)..--}) 75 782 
ONE. |. cou ccocesnceis MN| .--. 56 | 33 Aug’32|____|| 33 33 |N Y & Long Branch gen 4s..1941/M $| 69 ----| 844 Dec’3l)----|) ---. -..- 
General cons 4448--.--.--- 2003|M N| 53% Sale | 53%  56!2| 21/1 35 63 |N Y & N E Bost Term 4s...1939/A O} ---- ----} 9512 July’29)----|) -.-. -... 
General cons 5s-.----.-.-- 2003|M N| 5814 5) | 607, 63 11|| 3553 67%|N Y NH &H n-cdeb 48..-.1947/M S| 62 70 | 60 Aug’32)----1) 56 69 
Leh V Term Ry Ist gv g 5s..1941/A O| 80 90 | 84 Aug’32}._--|| 80 90 Non-conv debenture 3448-1947/M S| 57 --.. 51 Apr’32).--.}) 51 767 
Lehigh & N Y lat gug 4s ..1945|M $| ---. 30 | 95% Aug’31|____|] _... ....] Non-conv debenture 3%s-1954)A O| 50 57 | 50 July’32|----|) 34 61 
Lex & East Ist 50-yr 58s gu_1965/A O|] 83 90 | 75 Aug’32}/___- 61 7912 Non-conv debenture 48-.1955|5 J 6012 6+ | 61 65 12)) 40 66% 
Little Miami gen 4s seres A_1962|MN| 77 ----| 91!2 May’31|_-_-|] _... -..-] Non-corv debenture 4s...1956|M N} 57 68 | 61 65 | 23)) 40 68 
Long Dock consol g 68.....- 1935)A QO} ---- 96%} 98!4 Aug’32)._-_|| 95 101 Conv debenture 3%8..--1956|3 J) 50 56%) 58 Aug’32)-.--|| 37!2 68% 
Long Island— Conv debenture 6s------- 1948]J J) 84 Sale| 83 8912) 43)) 49% 95 
General goid 4s...-....-- 1938/3 D} 87 90 | 88 Aug’32]____|| 82% 89 Den. .ccnhecetamuade 53 Jj -- 75 =Aug’32)----}) 614% 92 
Unified gold 4s.......... 1949|M S| 86 Sale| 86 86 23)/| 70% 83 Collateral trust 6s..----- 1940/A O| 88 Sale} 88 89 611 55 94 
Debenture gold 5$.....-.- 1934/3 D} 92 100 | 92 Aug’32/____ 80 95 Debenture 48..---------1957|M N| 49 Sale| 49 537g} 141, 30 59 
20-year p m deb 58.-.-..-- 1937|iM Ni 91 Sale} 91 921g 7 60%3 921s lst & ref 44s ser of 1927.-1967|J D) 67!2 Sale 67 70 20 42 77 
Guar ref gold 48. ._...--- 1949IM S| 85 86 | 84% 87 541, 70 S74 Harlem R & Pt Ches Ist 48 1954|M N| 82's 84%) 82 82 lj} 68 83 
Nor Sh B Ist con gu 5s Oct 1932/Q J} 99% 997g Aug’32/___- 99 100% ; ‘ 
Louisiana & Ark Ist 58serA.1969|J| 4] 33 Sale | 32 37%| 67|| 159 50 |N Y O & W ref g 48 June...1992)M $/ 52's Sale | 52's 55 29)| 38% 60 
Louis & Jeff Bdge Co gd g 48 1945|M S| 64 -.--|a60 Aug’32/____|] 55 75 PR ey ie SR Re 1955|3 D} 46 Sale 457 48 40|| 34 4912 
Louisville & Nasbv.lle 53....1937/IM N| 94 ___-| 89 Aug’32|___-|| 85l¢ 96 |N Y Providence & Boston 48 1942)A O| 81 ----| 96 Mar'3l)----|/ ---. .--. 
Unified gold 4s..-.-.---- 1940/3 J} 8612 87 | 86 88 20!| 66 89 IN Y & Putnam Ist con gu 48.1933|A 0} 72 80 | 70 Aug’32)-_-.- 7 6067 
2 EERE es 5 3| _... _.--| 80 May’32|____|] 761g 822] N Y Susq & West Ist ref 58.1937|3 J) 36 42%) 36 374 6}} 18 54 
Ist refund 5s series A- - 2003 AO| 68 75 78i\g 781g 2 50 84 A mele G18. cedaeencars 1937|F A => 55 75 May’30 ae alll seihataa. anal 
lst & ref 5s series B.._.-- 2003;|A O}| 51!4 7444) 67 67 1 45 78 Genera! gold 58..-.------ 1940|F Aj 2514 3412) 39 Aug’32 —— 15 39% 
lst & ref 44s series C___.2003/A O| 62 6814] 64 65 9| 40 75s Termiral! Ist gold 5s...-- 1943|M N} 60 90 | 92!2 June’32|----|| 92 92lg 
10-year sec g 58 ..------ 1941]A O| 91 100 | 91 91 5|| 91 95 JN Y WChes & RB istser14%s'46/J 3} 47 Sale| 4512 4912) 56)) 28 62 
Paducah & fon Div 48_.1946/F A| 58 70 | 68 Aug’32)____ 6%  80!2] Nord Ry ext’! sink fund 64s 1950)A QO} 105!2 Sale 105'g 105!2)  32)| 963% 106%s 
St Louis Div 2d gold 38..1980|M S| 47 52 | 47 47 il]; 44% 56 | Norfolk South Ist &ref A 53.1961/F A] 5's Sale| 5 8%] 39 4 202 
Mob & Montg Ist g 448.19451M $| 85 __..| 84 Aug’32|____|| 81 81 | Norfolk & South Ist gold 58.1941/MN) 30 40 24 Aug’32|.---|] 12% 50 
South Ry joint Monon 43.1952|/5 3) 48's 50 | 53!2 Aug’32)._-- 20 5912} Nort & West RR impté&ext 69 '°34|/F Aj 101 ---- 103!2 Aug 33 ----]] 100 10358 
Ati Knoxv & Cin Div 48..1955|M Nj; 75 80 | 78 Aug’32/_.-- 70~—s« 81 N & W Ry Istconsg 48-.-1996)A 0} 93 93%) 9212 937%) 45)) 78% 96's 
Registered .....------- 1996|A O| ---- — 86 May’32}. - - - 801g 86 
Mahon Coal RR Ist 5s----- ier 2 06... 97 1900 Geer all.-. cord oe Div'l Ist lien & gen g 48..1944/J J] 94% Sale 93 94% 43|| 863%, 93% 
Maulla RR (Soutb Lines) 4s see MN] 5314 60 | 5314 54 5|| 50 64 Pocah C & C joint 4s....-1941|J D} 9212 -___| 92% 9214 1|| a79 ©9212 
of eee YIM N| 52 67 51 Aug’32/..--. 51 65 North Cent gen & ref 53 A-.1974|M_ S} --.. 102 87 Aug’32 ne 87 994%, 
Manitoba S W Colopiza'’r 5s 03? 2. ere. 80 Aug’32}--_-- 80 80 Gen & ref 4s ser A-.--.-- 1974/4 Si 80l2 9912) 85 Aug’32]._-. 85 85 
Man G B& N W Ist 3%s.-194113 Ji ---- ----| 87!2 Aug’3li-._-'| -... -... 
r Cash sale. a Deferred delivery 
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BONDS S=| price Wee's |= 

N. ¥. STOCK EXCHANGE | 3¥| Friday P mony A Range BOND Es 

Week Ended Sept. 16. EE] sep. i6. | Last sale S3]| Since N. ¥. orth cance st Price | Week's |= Range 

= - | Re Jan. 1}. Week Ended Sept. 16 Es a Pye ys or 35 Since 
: Lon M si Sept. - Last Sale. 

—- Orte ist guar g 58...1945)A O| 33 ‘5. 49 aug's2 No.\Low Htgh Bid ‘aa = am. 1. 
No gene segue oom 4s8_.1997 2 : rk 85 BAe 851o] 62 = Sn cnet sae Ist gu 68 A 1935|F A 2 434 Low “7 Ne. Low High 
Geu lien ry & id g 3s_Jan 2047|Q Fi 62 : Sale 30s —> --==|| 53% 78i2f Series B_- “ mermenge? FA : 312g) 1% - 29 it y 

Registered......-- Jan 2047/0 F i a ae | Certificates of deposit -- = 2 5 | 5 Aaug’az|..-l| i 5 
Ref & impt 4348 series A..2047|J J} 6712 Sale | 6712 y'32|----|| 50 56 | Seaboard & Roan ist 5sextd 1931|\3 3} 2 2 419] 219 Feb’32|___- 215 3h 
Ret & impt 6s series B...-2047|J 3} 80 Sale| 79 863, 7} 38 77 | So & No Ala cons gu g 5s 1936|F S} 20 GO | 9012 Aug’sii----}] - : ; 
pe > rs os meee neh Pe gal ead J 3| 75 Sale| 75 82 : - . ** Gep cons guar 50-year 5s. ines A ~ ors - ra Aug’32)---- 75 Bile 

npt 58 series D..-.2047|J 3} 77 7912} 82 ‘ * So Pac coll 4s (Cent Pac col k’ Sane Aug’32]___- 85 8&5 

Nor Pac Term Co Ist ¢ 68---1933|J 3} --- 82 | I) 4812 82 1 coll) k °49|J_ Dj) 58 Sale | 58 63 
Nor Ry of Calif guarg 58 ...1938|A O| -__- 10S [0082 Sunws8).---] 100% 100%2 oped famsinn ~ agape M S| 697% Sale | 67 Titel 7ill ate oe 

Og & L Cham Ist gu g 48.-.1948|J 3] 4612 57— 54 ox ee Se ee Be? gO ee eggs i. . a 8012, 3 58 97" 

Ohio Connecting Ry 1st 48..1943)M S| 91 -- 97. Mar’ lj} 28 4 Gold 4%s with warrants’ S S| 57 Sale| 521, 6112} 321) 31 731 

Ohio River RR Ist g 5s----- 1936/3 Di 80 “lez 3 ar’3i}----|| __.. _...] Gold 4%s Frants 1969/M N| 5514 Saie | 47 61 1167/1 29 74- 
General gold 58...-...-- in ol 3 ln me 4. San Fran Term ist 48... 1983/8 Ni 55ig Sale | 47 60%| 175]| 2812 721 

Oregon RR & Nav com g 48 1946/4 D} 76 80 | 89 uly’32|--.-|| 96 75% | So Pac of Cal ist con gu ¢ Se 1937 AO} 801g 83 | 85 Aug’32}_- 59% 85. 

gremacmentaia Y & Ble, thd Wo B |etcarante tee Ww a| oe oor =e ow 

cons 58.--.-. 1946) J 1 99 eee ---- ----| 96 2 

PE wed Wash Ist & ref 48___1961/)3 ; "80% Sale 7 .- 74 REI1g 1015, bi. "Reena. = =r+-- visas» J 79 oa 331] 50 8612 
Pacific Coast Co Ist g 53 1946 3D 27 4 : " 60l2 84 — (Federal tax’. - 1955 4 ; gad |. Satan oo ba wal tr ery een ui 

Pac RR of Mo Ist ext g 45..1938|F A} 85 Sale a. Sa es 20 yo A cons g 53..1994|3 3] 74 75 | 76~ “yo | i7|| ~é04 Sete 
2d extended gold Ec -.-.-.- 1938s|J J} 8012 94 | 80 A 90 21; 72 90 Devel & gen 4s series A... 1956 we. eee = i eg 75 8 +4 2 

Paducah & Iils lst sf & 4 448. 1955|) 3] 7512 90 | 93 frp ta 74 93 | Devel & gen 6s ---1956/A 0} 32) Sale | 30!2  39te aa 2 - 

n . ext 78.1958|M $| _--- A» ial 9514] Devel & gen 64s. -- rR v4 42 | 55)| 15! 

Puris-Orleans KR ext 5348. -1968/M S| 102% 104% Sept’32|----]]| 98 104%) M gen 6 }48.--.---- 1956|A Allg Sale | 39 52 5!2 67 

Paulista Ry Ist & ref sf 78..1942|M 8 Sale /101% 10212) 18 88120 10412 8 me oe Ee 0--=~= 1996/5 3} 50 80 | 48 July’ a S&S 2 

Pa Obio & Det 1st & ref 4348 4°77} O| 76 33 2) eae | Blom ee ae i a ae 

. 4 cast 2| 60 Sept’32)_- 
omens iced a. 2 |i 2] all gp | kaeeortes immed) Booms E') Se 
pcos mpaven SIM N| 91 93 931g | Spokane Inte: 1h 7 37 5] ills 45— 
4s sterl sptd dollar May 1 1948|M N io 93 | 21|] 85% 96%18 ternat Ist g 5s.-1955|J J} 30 32 | 30 tite 45 
Consol sinkirg tund 4%s_1 91 9 9212 93 6 85 4 967%) Staten Island Ry ist 4%s_.1943)3 Dj __.. --- 33 2 19 40 
General 4s series ae -iSesls D Baie Sale ute 975s} 65) 867%, 98 Sunbury & Lewiston ist 4s-1936|J J} ---_ ____ ory Noy'3i ao gedlpen: 
be 58 series B------ 1968|J DB) 90% Sale | 901, ee b 501, 8712| Tenn Cent 1st 6s A or B__.1947|A O ais erste 1 casei: 

year secured 6 }4s- . -- - 1936|F A} 1005s Sale | 993, 1 94 T5412 93 | Term Assn of St L Ist g 448 1939 AO 35 40 | 42 Aug’32]..--/) 11 51 
(o-pees te ad tat F Al .... _...] 83% Mar’3 75'4 1021g] 1st cons gold 58 a97 Sale | 97 97 Si] 88% 97 
40-year secured gold 5s..-1964)M Ni 8414 dais | oa. bal aa “es sig 4s...... a aS. Sis se. Se 
pa Sy oe 70) Ol evigeelow soloul o Texarkana & Ft 8 ist 534s ri 2a ein 6 || 70 01 

Pa Co gu 33 coll tr A reg. - 1981 Ay Abed B * 78% “4 Ms Re po da a3] 5 70° aid] 40° Aus’: sl} Sim 73° 

—< , Texas tee 2) A of 
Guar 348 coll trust ser 5.194117 A oo” 71 oot aed ks ian & Pac iat gold #92000 JD] 89% 93 | 90 “Sou iil] 73 92 
trust _ 25 0] 60 ___. So peat 's 81 Gen & csne save SO. MED nn- | 
Guar 34s trust etfs D---1944|) B| 60 78 ante ol ae [Sosa s Sis aa. 
Secured gold 4%s-....- Hw N} 66% ----| 65!5 July’32 7""l] 65% 78 - n & ret 5s series D-_---1980|J DB] 51% Sale | 50 M4) 25) 25 70%2 
Peoria & Eastern ist cons 43.1940/A O| 46° 50| 478 agal 4 ; Tex Pac-Mo Pac Ter 5}48.-1964/M $| 601 a a 2 oe 
46 551, 8512] Tol & 4 68 | 65 65 
paneome dann.--<-Aprt 1990) Ave| “4 3 | “ats Augail..ll “ay to i Onto Cent tov ew'se--tgasly 3] 7s" 90 | $7 aursa}..-|| 70 gas 
-f p A .--. X. plets Gaee op ts ----| 75 Aug’ 5 

Pore Marquete it ser AS18601 3] “56° 98 | Sore “60x!” “ial| So 7? oageal gold bot ooagaald BY o3 ae 145 Somes ee 
Ist g 48 series © eoehee ee ee 8 | isl ate a Tol W V & Ogu 4 4s ser B_-1933|J 3 Ss °° 3 S=---- x 

Phila Balt & Wash ist ¢ 48... 1945) S| 54 sale} 52 57 | 32 B1'2 57 | _ Ist guar 4s series C_. Sees, 2) Sets ----[980e Oot aB--.-1} ----. ---- 
General Se series 1.....-- 1974 ae a) a ees were Ee 95 Toronto Ham & Buff Ist g481946|3 Dj)... ___- ae Serer ew tee se" 

en’l g 44s ser C__---. 197713 J ug’32|_.__|] 80 *4 Tun ef: Paes tie, See 

Philippine Ky tet 36-91 ef 48 "37/J 3 | 2512 Sale| 22 rep eul 32\| Jem 20" Cuts dep atpd a8 to Dee 1930 

: . 2)| 16% 23 1 

Pine Creek reg ist 68 1932|) oO pt and $570 ret of prin---_-|- 141 

Creek reg Ist 68... ~-|---- 4 20} 1 , 

PCC & st L gu 4i48 A.--1040/ a tn oe p..4 __.-] 100 100 ee ne J} 9419 Sale = suly’33)- «= Po He 
Series B44 guare.-----1021A Q} 951 7] 95° Augaa|--~-|| “Bie Bon) Goia'a wie sated EP oa, oe 
Series D 4 9312 ____| 935; Aug’32|____ 2 96%] Gold 4%s....-......---1967|3 J ‘ 2] 8312 852 70 «= («87 
Series } F A a8 ae +4 a “see 88 90 Soran anon z aE June 2008)M S| 1 100 : 100%. 100 1008 12 ar +t 19055 
Series 5 Bl 82% ---"] 98 Sepe.sil---] 2272 22-- UN'S Ri Can gop 4a----1004|m 8 so, S180 | St)] all som 81% 
=e 5 nee A Ss OE haplslembeealeeaego is SS pelea Gabe 

es » ---- pr’32}_ “a ----|| -2--  ---- 

F Al 9053 _- ---|} 80 80 | Vardalia cons g 4 
Series MN] 90% --. oo ae $41, 90%| Cons ef 4s series Ba -. F Al 83t2 87 | 80 June’32)...-/| 80 80 
3 D| 87. Sale '32)----]| 87, 93 | Vera Cruz & P asst 4348__-.1933|J J 8312 ----| 9312 Sept’31)_---|| - 
AO} 87 Sale| 87 88 52te 92te| Virginia Midland gen 60....1936|M N| 80° 95 | gait -aus'32l- “Ig 14 
> S| 8% Sale] 8 88] 4] 8S Stte| Va & Southwest ist cu 5s. 2003] J so‘ 95 | 2%; Aug’32|___|] 75° 95° 
5 31 22 «8 | 80. Sept'aa)...-|/ 58 85i8) _ Ist cons 50-year 5s eon | SS ie os Ae na ae 
a Ol 95 ~~} 99° ay’32|-...l} 99 100 | Virginian Ry Ist 5s series A -1962|M N a 214. S142 & 
Te ise Ee SIS Ni leet eopmempiern whe Rrtiied balliaie Malia 
wine , Teer so eons ae 5 
JD 38 June’32)_---||} 73 73 | Wabash R 
st M 4 Al 33 46 55 ‘Sept's2|-"--l| a8 66 | 2d gold rae &--- er alt ain’. ois 
ay ere ei ee maya. 2 ® 
on series B eccceeoe 1962)| F A 90 bt 90 - pt'31 a eere ---- Det & Chic ext ist 5s - 1954/45 J 45 60 45 Sept’32 ad "35. 47 
Nb cme Secur deb 48.._.1957|M N tat 713 July’32 ae 8812 Des Moines Div Ist ----1941/J J} 621g 74 67 67 ---- 52 
ence Term Ist 48....1956|M S| 76 ____ a. 4 July’31 ---- ee ame id Omaha Div md Aga -1939}5 J) 32 38 | 71 Sept’32 28 4 

Reading Co Jersey C , Ea June ----1, 90s 16 Toledo & Chie Div aa 1941 AG) 20 40) 79 Aug’3i Dees eine oo 
omy nd ae li Bd a Wabach Ry ref & gen S48 A 1975/4 S| ~ “ai Sale | a *“Eael “3 0 
Gen Biettienie Dies Aes. 68 S31 Sf boul Ratko ahcme. iors © o1 10 | 1318 Septae ;— 2 8 

fpentbslnnr r & Saratoga 6s. --19411M N 81l4 os 8312 83% 11/] 55% 85!2, Ref . = pene wea 3 C_..1978|A O Big 10 git ee - 4 19 

Bee pee enn -- MMM a Kin Cle wi Seat” wey oi 0° 12°] ai 2% 6% 

Rio Grande dune ist cu be. “1939 4 J] 8814 9612 96% tprs2 eg. 33 32 | Washington Cent Ist gold 4s 2000 Q mM 55 ----| 78 July’31 oe 

. oocce 1 ’ aretha 7: Se 

Rlo Grande Sou Ist gold 5s.-1989}) B) 53° 85 °| 85° Sept'si|----|| ---. 9612] Wash Term Ist gu 3)48-..-1945/F A as Mem....1 2% & 

minting 4s (Jan 1922 coupon) '40|J 3} —~-— 7 214 June’31}_-._|] --.. ---- | Western Ph = 48_---.- 1945|F A __.-| 90 ‘Aus’32 rece a 881g 
ios rande West Ist gold 48_1939|J 3] 64 66!- 712 Apr’28 ee i lst & ref bise ® Fang 4s...1952)A ©} 58% 61 57 61 | 47 372 ont 

alan Siobinthe ae 73 “SP \--ialt an be wre & tat Sige cartes A-..-197712 A 61 Sale| 50% = 634d 48 23% 69% 

Cao Seog --loe its te See me. a lst g Se..--198712 J] 98 Sale| 961: 96 | $oll ason 98 

Rut Canada Ist ug 49-.---19491J 3} 40 59 + 48 ill 20° 70 | westers Pes ist Se ser A__ipslm@ 8| 34 are | St 81 Os Shs 
tland Ist con 4%s_____- 1941/3 3} 45 59 | 50 pen a ” 60 | West Shore ist 4s guar 773361 Hy ; 36 38 | 36g «= 41 | 74 21% 4912 

St Jos & Grand Isl Ist 48...1947|3 J ----|] 35 90 | Registered --------------2361/3 J coe a2 

St Lawr & Adr Ist g 58. --- monn S12 We: 61 84 aoe Se & oot 2 ee ee 4 cae’ ele fe 62 74 

ee Old 08. «=o isla of Si, 84 | 95, APRS ----I] ass sor] pe ttgltt 6 5s series B..-.1966|M S| 60 ____| 9712 yo i 5069 
Louis Iron Mt & Southern— 2 84 | 89% Feb’32|____|| 89% 89%] Wik & ee aeons <=" 1949|M S$} 74 75 | 693% Sa el---- “at, “Wat 

ot ye Div Ist g 48 --- 1933|M N|_ 57 gal ; Wak & Vest ist ou g 5s. ..-1048 fa he ce Bw 70% 

fan Fras pr lien 48A..195013 3| 14 Sale A 62 | 63]] 35% 8312 Winston-Salem's B ist ge 5 Di 80 ____| 913 Oct’31 35t2 
Prio Hen Se series Bos, 108013""3] 32), otf, | 1? re Soy ee Mh Te gen 49.11949|3. 3 a Sse ~72} 68 = 80- 

Certiilenten of depesis... de Its Sale | 11 12 |} 1esll O% 43. wen + Dul div & term Ist 48°36|M.N| 20° =. 38t2 4034) 16/| 25'g 47% 
Con M 4s series A... _- irae ul el a a 16 (16 onn East Ist 4}48..1943/3 J) __ oe Gent" 8; 16 38 

fo ated ee eee 5S @l tite aun | ints. itl Bil ibe 13% INDUSTRIALS + ae eee eee eee 

St L Peor & N W ist qu 60.1045 3773] Wie 11 | 16 + pas Bee: 13!2 1312] Abitibi Power & Paper Ist 58 1953/3 D| 2435 sal 

Oe H 2, dst & 48 bond ctfs. 1980] M N 66 70 | 6712 67te| ame es te eee 1 a ee 

ond etfs Nov-.1989]J 2 6712 1]| 4714 7) warrants - -......~---~- AO 3 
Ist terminal & unifying 5s. 1952/5 3] 20, 50 | 60 Aug’a2}..- || 37 Yt, 4 Ae Sees oe Sg. - S eis 2 a Sef 
St Paula K CSD L let 4\%s- ioaile al of Sale | 30 bt po .. S14e Rubber Ist sere? 8a 1936 fp} 88's 90 | 87 Sept'32 ; 
+ - < 0 34 , ” 1 q , pee. 
4 Pa Diath tes con g 4s_.1968|3 D 467, Sale | 39% 467e| 38|] 24% 60 4 i, Perfor Wrap Pap 6s_1948|A O anit oo at sang es waa 
one RE A ally pat a eee ae a tee gt Coo at & Ge... ee, ee 36%] 315 
on 48_1933]3 J] oo pt’32]_.._|] 6 €2 C | Mew corer ond 2612 Sale 1 
Ist consol g oa.--" 7.19331 3! 99 Sale| 99° — B5tq] al 92 100! Gall conv be;-i i =--1B6O1A Ol isis Sale| 15 23, | Baa 
a eplstered - no J 4) 97 Sale| 9413 97 | 10}) 85 00% | Alpine-Mootan Steel Ist 7.1955/M S 49 Sale| 49 8612| 19 
it ext Ist gold 43... _.1937/3 D] “az” “aas,|/00,, APE 3! ; o0"2 
Pacific ext gu 4a (ateriing) 194 85 88%] 8383 ----|| -z-- ---- | Amer Beet Sug conv deb 6 
g)-1940)3 J 4 « 88% ii] 782 92 ’ eb 68.1935)F A] 40 

St Paul Un Dep lst é ret $8.1972/3 J 78t2 87 | 76 Aug’33|...-l| 68° 81 American Chain deb sf 68.-1983/4 O} 45 sim 8 

Rae ee tena pei tele 2 oe Bale | 62 97%| ial] 87 99 | Am & Foreign Pow d bs... .1942}A ©] 77 7812) 7912 Sept'33|___- 

Sav Fla & West et g bs. 1934 M S| 94° Sale oa” 44 4 b+ 8013 | American lee - deb be 1983 i D 37 Sale 35%, : Mate “168 

8....1934/A O 2 94 : b 53... 69 73 
1 , Amer I ’ ; 72 | 69 

ot gold Se i ig erage” 1s4la ol 2% ---- 35 Aug’32|_...|} 94 100 | Am feamrest: Feet on 548..1949/M N| 7915 Sale | 775s po js 

Seaboard Air I st gu 4s..1989)M N "845. ---|101 Oct’31}___- woe «---) AMer Mach & Fa conv 5 4s 1949 3 J 7753 78 77le 781 
Gold 4s seipes Ist g 48..1950/A O} fort as] $57 Aus'sal-77- 7012 Amer Metal 5% % na f6s...1939/A O} 101° ____|103 ° Aug’32 wit 

nd ae amped <-------1960/A | 10" 12 | tite “Mita "-al] “4% toy] Amsm. Geeesgarwitn war) tosale of 72. 8°) 732 seoitgal 113 
AGiustmens So meee a0 Oct 1949|F A , aaa Aly 41o] 20 Big 14 protege R tan Su-9t Sager AlBS? A Ol “94° Sale| 93° o> “35 
ima 11 & Sl et a a PA ee zeae te. -eee ef ee, SO ies 104%3| 18 

TORE Lee. es 8 ha ke "29 
Ist & cons 68 serles A----1945/M § aa ati a 44) 7} iM 7 a 4 peeeenee 946)2 Ol 103% Sale 10313 Bean “67 
Atla Birm 30 yr foe ta epee | 4. § Bi Sis] 23|] 2 7) 20-year of 54s.-------- 43} 101% Sale [101% 102 "| 178 
cabecieamaicace alk Hien Ms et on se | ee oo 1930/3, 3] loom Sais lost! 107, | 214 
---- s 20 | S5-year deb Sc.......... le 
rCashsale. @DueMay. & ere ter ieee prone 965|F A] 01% Sale [101% 102 | 155 
y- kDueAug. a Deferred delivery. 
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BONDS < Price Wee's 13 Range BONDS 3 Price Week's 
N. ¥. STOCK EXCHANGE | § Friday Range or 83 Since . ¥. STOCK EXCHANGE | § Friday Range or 
Week Ended Sept. 16. —~8.) Sept. 16. Last Sale. Q Jan. 1. Week Ended Sept. 16. Sa} Sept. 16. Last Sale. 
Bid Ask|Low High\| No.\\Low Htgh Bid Ask| Low High 
Am Type Found deb 6s_...1940)A 0] 57 73 | 68 Sept’32}_.-- 4623 9734] Federated Metals sf 7s..__. 1939|)3 DD) 75 8812} 90 Sept’32 
Am Wat Wks & El coll tr 58.1934)A O}] 7214 Sale| 9114 931g} 62]| 66 95 | Flatdebsfg7s_._......... J 3} 83 85 | 83lg 831g 
Deb g 6s series A-....--- 975|M Ni 65 787g] 7912 831e} 22 48 841g | Fisk Rubber Ist sf 8s__.____ 1941;|M S| 50 Sale| 48 5012 
Am Writing Paper Ist g 6s..1947|3 J| 40%, Sale | 39 42 29 12 42 |} Framerican Ind Dev 20-yr7 ina 5 J} 100 Sale| 99 101 
Anglo-Chilean s f deb 7s__..1945|M N 712 Sale 714 7lo} 12 1 18 | Francisco Sug lstsf7s...1942iIM Ni 18 20 | 19 19 
Ark & Mem Bridge & Ter 58.1964/M S| 75 95 | 78 Aug’32/-.--- 75 80 
Armour & Co (Ill) Ist 448..1939/3 Dj} 78 Sale] 761s 7812] 191] 5712 81 | Gannett Co deb 6s_.....__. 1943|F Al 77 Sale 7 
Armour & Co of Del 54s-_--1943)3 J} 71 Sale| 70 7312] 259]| 45 76 | Gas& Elof Berg Coconsg 5s1949|/3J D| 98%, ____| 981g June’32 
Armstrong Cork conv deb 58.1940)3 Dj 72 74 | 68 7414} 10 74\4 | Gelsenkirchen Mining 6s_._.1934/M S| a52 Sale | 5133 5614 
Associated Oit 6% g notes..1935|M S/ 1025, ____]10212 10212 2 941g 102% | Ger Amer Investors deb 5s_.1952)/F A] 7833 79 | 77 Aug’32 
Atlanta Gas L Ist 5s...---- 1947|3 D} 951, ___.| 95 June’32]-_--- 95 951, | Gen Baking deb s f 534s__..1940/A O] 9612 9712] 96 97 
AtlGulf& wi ss res coll tr5s1959)3 J} 361, 38 3614 3714] 20 29 44 {Gen Cable istsf 534s A_...1947/J 3] 63 Sale| 614 67 
Atlantic Refining deb 58..-..1937|J J] 100 Sale {100 10014} 30 851g 10014 | Ger Electric deb g 3 4%s____- 1942;)F Al 95 -__.| 98 Sept’32 
Gen Elec (Germany) 7s Jan 15°45|3 Jj 48% 5034 
Baldwin Loco Works lst 5s..1940|M N| g5ig 98 | 9312 95le 7ii 89 10112 5h” een 1940/J Di 46 Sale| 45 746 
Baragua (Comp Azoc) 7448-1937|J J) 11 _._.| 15 Aug’32}_-_- 5 15 20-year s f deb 6s_......- 1948|IM Ni 40lg Sale | 40! 44 
Batavian Petr guar deb 434s.1942/3 Jj) 91 Q91lo} O1l4 92 52|| @7012 9213 | Gen Mot Accept deb 68-_-_-__- 1937|/F Aj 1025s Sale {10212 103 
-Heminway 6s....-- 1936}3 Ji 84 88 | 84 Sept’32)/---- 76 90 {| Gen! Petrol Istsf5s_...__. 1 F Aj 102% Sale {10212 102% 
Bell Telep of Pa 5s series B-.1948|5 Jj 1051g Sale |10514 105%) 17 9834 105%, | Gen Pub Serv deb 54%s_--.-.- 1939/J 3) 85 —___.}| 85 85 
1st 53 ------1960/A ©] 10412 Sale |10412 105g} 50 98% 10512] Gen Steel Cast 54s with warr '49)J 3] a65 Sale | 6414 67 
Beneficial Indus Loan deb 6s 1946|M S| 21, Sale | 8214 85 53 64 85 | Gen Theatres Equip deb 6s_.1940/A O 3 + 3 44 
Berlin City Elec Codeb6}481951|/J BD) 4712 Sale |a4714 50%) 52|| <zO0le 525 Certificates of deposit _.......]-.-- 3 5 334 4lg 
Deb sinking fund ores -~-- F Al 497% Sale | 4 497g} 98]! 201g 4973 | Good Hope Steel & Ir sec 7s.1945|A 0} 4412 Sale | 44 46 
Debenture 6s.....------ 1955j)A O} 453, Sale | 43 461o} 25|| 1912 47 Goodrich CE (B F) Co 1st 64%s_.1947|J 3} 8253 86 | 84 8612 
Berlin Elec El & Underg 648 1956/A ©) 42 4519] 4275 467g} 27|| 2312 48%] Conv deb 6s_........._. 1945|3 D/ 5312 Sale | 52 60 
Beth Steel Ist & ref 5s guar A’42/M Ni 9 Gale | 89 93 23 69 97 | Goodyear Tire & Rub Ist 5s.1957|M N/ 831g Sale | 8212 8634 
30-year p m & impts f 58.1936/J J} 95 Sale| 95 961g} 50|| 7214 98 | Gotham Silk Hosiery deb 68.1936|J D| 82 85 | 85 85 
Bing & Bing deb 6 4s------ 1950)M S/ 1714 Sale | 1714 174 1 13. 30 | Gould Coupler Ist sf6s____. 1940/F A 91g 12 9. Sept’32 
Botany Cons Mills 6}4s.---1934)A O} 14 Sale| 14 17 144, 6 19 t Cons El Pow (Japan) 7s..1944|F A| 451g Sale | 44 45lg 
Bowman-Bilt Hotels Ist 7s_.1934|M S} 363, 45 1 30 50 lst & gen sf 6Ms___--.- 950\J 3} 40 -._.}| 40 40 
B'’way & 7th Ave Ist cons 58.1943|J D 3 414] 212 Aug’32|---- ll, 47% | Gulf States Steel deb 544s_..1942/3 D} 50 le | 4712 56 
Certificates of deposit........|J D 1lg 414] ~1le Aug’32}--_- 1 ll, 
Brooklyn City RR Ist 58....1941/3 J) 703, 75 | 701s 701g} 10 50 71 Hackensack Water Ist 48_..1952/J 3] 90% ..__| 90!2 9012 
Bklyn Edison Inc gen 58 A..1949/3 J] 105 10512}104 1051g} 17|| 9714 105!s {| Hansa SS Lines 6s with warr.1939|A QO} 37 le | 34 37 
Gen mtge 5s series E.-.-- 1952|3 J) 10412 Sale |104 105 | 36|]| 9912 105 | Harpen Mining 6s with stk purch 
Bklyn-Manh R T sec 6s....1968/J J} 985 Sale| 84 86 165 68 914 war for com stock of Am shs’49/J Jj a46l2 Sale |a4414 491 
Bklyn io Co & Sub con gtd 5s’41;|M Ni 5) 7012} 51 51 3]] 51 6&8 | Havana Elec consol g 5s.-- .- 1952)F Aj 20%, 24 | 26 Aug’32/---.. 
lst 58 stamped_......... 1941/3 J} 40 60 | 50 Aug’32}----. 50 3 55ig Deb 5 4s series of 1926...1951|M S$ 412 9 7 7 
Brooklyn R Tr Ist copv g 48-2002/J J} 65 ____| 9212 June’29}-.--|] -.-. -.--]| Hoe (R) & Co Ist 6 4sser A_1934/A O} 1253 2012] 30 30 
Bklyn Union El Ist g 58_...1950/F Aj] 751, 76 75ig ef 4 60 8014 | Holland-Amer Line 6s (flat).1947|M Ni 10 27 21 21 
Bklyn Un Gas Ist cons g 58. . MN] 10612 Sale [10612 107 511 100 107 | Houston Oil sink fund 544s_.1940|M N; 52 Sale | 57% 6212 
Ist Men & ref 6s series A--1947|M N| 112% ____|10712 Aug’32}___ 103 111 | Hudson Coal Ist sf 5s ser A-1962/) Dj 41 Sale| 40 44lp 
Conv deb g Aas ta 1936}3 J} 158 Sale |158 160 5|| 147. 160 | Hudson Co Gas Ist g 58_....1949]M Nj 101 10214]/100% 101% 
Debenture e Pibsincns 1950|3 D 993, Sale | 9912 100 37 8912 100 | Humble Oil & Refining 5s_._.1937/A O} 1017 Sale |101 102 
Ist lien & ret Soenrts B..-1957|M N/ 1023, Sale |102 10234] 81|{ 1001g 1027 
Buff Gen El 4s series B_-.1981/F Al 100 100%3/100 1 38 91 100% | Illinois Bell Telephone 5s8_..1956)3 Dj 104 Sale |1035g 104% 
Bush Terminal Ist 4s_---- --1952/A O| 66 ___.| 72 Aug’32I_-__|] 54 80 | Illinois Steel deb 4%s___.-- 19401A O} 100%, Sale |100 10012 
CNN GBs idan ice ctitnnnnn 1955}3 J. 57 Sale| 55 62 29) 26 71 Steel Corp mtge 63..1948 F A] 4012 Sale a39l4 42 
Bush Term Bldgs 5s gu tax ex '30)|A O| 69 Sale| 69 73 19]} 354 90 | Indiana Limestone lst sf6s.1941|M Nj 12 Sale} 11 12 
By-Prod Coke Ist 544s A-..1945|M N/ 47% Sale | 473 51 13;}| 3412 60 | Ind Nat Gas & Oil ref 5s_._..1936/M N| 90 95 | 911g Apr’32 
Inland Steel lst 44s_....-.- 1978\|A O} 8214 Sale | 81 8214 
Cal G & E Corp unt & ref 58.1937|M N} 1031s 103%}1031g 10312 3 991, 10414 lst M sf 44s ser B..-.-_--. 1981 Aj] 80% 84 | 81 82 
Cal Pack conv deb 5s_..-..-- 1940/3 J) 71 Sale| 70 75 | 29|| 24912 76 
Cal Petroleum conv deb s f 5s '39|F a 94 Sale} 93 95 46 6ll2g 95 Interboro Rap Tran Ist 58..1966|/3 Jj 4614 Sale | 45l2 4634 
Conv deb sf g 54s.---- -1938;|M Ni} 9212 «7 | 94 94 20]; 64 95l2 10-vear Hs. .....-...... -1932)A OO} 15% Sale| 1 1712 
Camaguey Sug ist s f 7s....1942;A O 31g 10 412 Aug’32}]___- it 6 Certificates of deposit .._.....]-.-- ---- --..| 23 Sept’32 
Canada SS L ist & gep 68...1941)A 0} 32 35 | 39 Sept’32}---- 42 10-year conv 7% notes...1932)M $}| 5912 Sale | 5912 62 
Cent Dist Tel 1st 30-yr 58..1943/J Dj) 10313 105 |103 104 8 99% 10412] Certificates of deposit........}---- 581g ____] 58leg 60 
Cent Foundry Istsf6s.May 1931/F Aj] 75 99 | 99 June’32}---- 85%, 799 | Interlake Iron Ist 5s B_...-- 1951|M Nj 42 Sale| 41l2 4612 
Cent Hudson G & E 5s_Jan 1957|M 8} 104 1041,/103% 10412} 3]| 96% 10412{ Int Agric Corp Ist & coll tr 5s— 
Cent Ill Elec & Gas Ist 68...1951/F A) 733, Sale | 70 73%| 34|| 54 77 Stamped extended to 1942._._.|M N| 49 Sale | 49 54 
Central Steel ist g sf 8s..-.1941]MN/ 87 Sale| 86 8712} 8|| 60 97 | Int Cement conv deb 5s_...1948|M N| 65 Sale| 65 7012 
Certain-teed Prod 5s A-_..1943|M 41%, Sale | 41 46*2]} 36 231g 48 Internat Hydro El deb 6s...1944;A Oj] 49 Sale | 45 535g 
Cespedes Sugar Co Ist sf 7}4s'39|M $ 6 10 5%, Sept’32]---- 5 8 | Internat Match sf deb 5s_..1947|M N 77, Sale 773 9 
a ey eee a MS 6 10 8 Aug’32]__--|] 97 104 Conv deb 5s.......-..-- 1941/3 J} 812 Sale| 8l2 a 64 
Chesap Corp conv 5s May 15°47|M N| 611, Sale | 58 6814) 291 8 8 | Inter Merc Marines f6s_...1941|A O} 43!2 50 | 4344 44 54% 
Chie City & Con Rys 5s.Jap 1927|A O} 1212 ____| 912g Aug’32/-_-- 341g 76 {| Internat yop 5s 4 A & B.1947/J3 J 49 Sale | 487% 5312 
Ch G L & Coke Ist gu g 58.-1937|J J] 103 Sale |102 1037g{ 21 612 Ole Ref s f 6s series A...---- 198313 8} 22 Sale | 21% 28 
Chicago Rys Ist 5s stpd rets 15% Int Telep & Teleg ded g@44s1952)3 Jj 36% Sale | 344 454 
pripcipal and Aug 1931 int..._|F Aj 121, ____| 50 50 2 31 54% Conv deb 4s-.-..-..-.--. 1939|3 Jj 4212 Sale | 40 52 
Chiids Co deb 5s8......-.-.-.. 943}A O| 37 Sale| 35% 39 19 14 43 Me Wc octscnsnatiowbion 955|F Aj 3814 Sale | 37 47\g 
Chile Copper Co deb 5s.-..-.. 1947/3 J) 4212 Sale | 39% 487g) 67 20 62 —s Equity deb 5s A..1947/3 Dj 81 8434) 80 8ilg 
Cin G & E 1st M 48 A.--... 968)A O} 9314 Sale | 92% 93%) 62/| 82% 795 b 5s ser B with warr...1948|A O] 81 85 | 82 8212 
Clearfield Bit Coal Ist 48...1940/3 J} ___. 74 | 77 + Dec’30}]__--}] ---- ---- Deinhoot warrapts....- 1948j/A O} 81 84%) 82 82 
Colon Oil conv deb 68s_.-..--. 1938/5 J} 50 Sale | 47% 5034] 87|| a26lg 
Colo Fuel & Ir Co. gen sf 58.1943/F A/] 63 Sale| 60 63 12 38 67 | KC Pow & Lt lst 4 seer B. oat J Jj 9912 Sale | 991g 9912 
Col Indus Ist & coll 5s gu...1934|F A| 42 48 50 Sept’32/__-- 13 65 lst M 4%s-.-.--..-------- 1/F Aj 9912 Sale | 9814 9919} 111 
Columbia G & E deb 5s May 1952|M N| 84 Sale| 82%; 8712] 67/| 59% 88 | Kansas Gas & Electric 4 401980 J D/ 8712 Sale | 87 87% 
Debenture 5s--.-- Apr 151952/A O| 84 85 | 85l2 87le} 15]/} 60 8812] Karstadt (Rudolph) Ist 6s..1943)M N| a24%, Sale |a24%g =. 26 
Debenture 5s- - - -- Jap 1j3 J] 8414 Sale | 83% 87 76|| 58 8712] Kelth (B F) Corp Ist 6s_-_..- 1946|M S| 41 Sale} 41 45l2 
<odmaine Ry P & L 18t 4448 1957|J J} 9812 Sale | 8812 92 6 79 92 Kendall Co 5s with warr..1948]M $/ a61!g Sale + 6343 
Keystone Telep Co Igt 58...1935|J J} 651g 70 65 70 
Commercial Credit s f 6s....1934)M N| 9812 Sale| 9812 9812] 7/| 88 99 | Kings County Ei L & P 5s..1937/A OQ} 10312 _._- 10412 Aug’32|____|| 9812 10453 
Coll tr st 544% votes-_---. 1935|/J 3) 9514 Sale | 95 9512} 30|] 8312 95 Purchase money 68- - - - -- 1997/A QO] 129 ____/129 130 | 10}| 116% 130 
Comm’! Invest Tr deb 5348.1949/F A| 94% Sale |/:94l2 9514; 76 79 9 Kings County Elev Ist g4s_.1949/F Aj 70!g 7 66 Aug’32 _... 57 76 
Computing-Tab-Rec s f 68.-1941 J J] 10553 1067, 105% Aug’32]__ 104 10612 Co Lighting Ist 58-...1954|/J 3; 98 102 |101 Sept’32....|, 92 101 
Copp Ry & L Ist & refg 43481951)3 J) 87 ____) 90!2 Aug’32}__--)| 8612 90le] First and ref 6}4s_--.---- 19 3} 110 =___-]108% =111 2|} 106 111 
Stamped guar 4 }4s_------ 1951/3 J} 96 Sale | 96 96 96 }| Kinney (GR)& Co 74% %notes’36|J D] 75 841s} 80 Sept’32}.___|| 425 99 | 
Consolidated Hydro-Elec Works Kresge Found’n coll tr 6s-..1936|3 Dj 74% Sale | 74%, 7812] 45|) 40 Oils 
of Upper Wuertemberg 78.1956/3 J} 50 51 | 47!2 50 26]} 22 50 | Kreuger & Toll secs f 5s....1959|M 8} 20%, Sale | 197 23%] 203 6 59lg 
Cons Coal of Md Ist & ref 5s.1950)/J DBD) 15 Sale| 15 16 26 5 2214] Certificates of deposit....-.-- MS! 15 Sale| 15 18 26 6 19 
Consol Gas (N Y) deb 160.-2885 F Al 105!4 Sale 104% 10612] 88]| 299 10312 
Debenture 4 }48--------- 1951/3 D| 957g Sale | 94%4 9614) 114 87 937, | Lackawanna Steel Ist 54 A_.1950/M S/ 92 Sale | 92 92 9 53 93 
Debenture 5s_-_-.------ 1957|3 J} 997, Sale | 993g 10014] 545]} 98 100',] Laclede G-L ref & ext 58_...1934/A O] 88 Sale | 88 90%] 30]) 7i 98 
Consumers Gas of Chic gu 58 1936|/J D) 10014 102 |103 Sept’32}_-_-- 90!2 103 Coll & ref 5s series C_..1953)F A| 6514 Sale | 6514 7012} 34 45 78 
Consumers Power Ist 58..-.1952|M N} 1041, Sale |104 105 | 37|| 96/2 105 Coll & ref 54s series D...1960|F A| 67 Sale | 6644 71 | 18)) 44% 75% 
Container Corp Ist 6s__..-.- 1946)3 Di} 45 Sale| 45 451g} 10 20 50 | Lautaro Nitrate Co conv 63.1954 P 
15-year deb 5s with warr_.1943/3 D| 16 27 | 27 2914] 22 & 735 Without warrants ------.- a & 61g Glo! 6 Sle} 52 1g 15% 
Copenhagen Telep 5s_Feb 15 1954/F Aj 72 7414) 7314 73%g 3 50'g 73%g] Lehigh C & Nav sf4%s A- -1954|5 J 8612 87%4| 87 87% 5 81 90 
Corn Prod Refg ist 25-yrsf5s°34|M N| 103 = 1054/103 103 1|| 10053 104 Cons sink fund 44s ser C_1954)3 J| 8612 8734) 8612 Aug’32/__--. 8014 90 
Crown Cork & Seals f6s..--1947|J D) 8412 86 | 84!2 8612 2}| 62 8612] Lehigh Valley Coal Ist g 5s..1953)3 J| 7712 Sale | 772 854] 10|| 48 93 
Crown Willamette Paper 6s.1951/3 J) 7712 Sale | 7712 8012} 22]} 56 81 lst 40-yr gu int red to 4% - or 3 J} 51 9712] 94 Dee’3l}...-}| ---- soe 
Crown Zelierbach deb 5s w w 1940/M S| a6312 Sale | 6312 67 3011 4414 69 lst & refs f5s...------- 34/F Al 100!1g _.__|100!g Aug’32|___.]] 96!2 100% 
Cubap Cane Prod deb 68.__-.1950)3 J 2ig Sale | 21g 373 8 % «6 lst & refs f 53..-------- ipad F Ai 40 Sale| 40 40 397% 44 
Cuban Dom Sugar ist 74s-1944IMN) 5 ___| 5 Dece’31|_.--|] ---. ---- <7 it 62 18. cowcsceon 1954)F Aj -.-. 40 | 34 Aug’32)..../} 18 43 
Stpd with purch warr attached) ---- S goat See 1 3 ot & vel Of Gt... cwcsccce 1964|F Aj _... 42 24 July’32 oe 24 43 
Ctfs of dep stpd and unstpd.-.}----. 5 40 5 5 5 lig 5 lst & ref sf 59...----.--1974/F Aj 30 3912} 3614 Aug’32)_—__- 30 41 
Cumb T & T Ist & gen 58_-_1937/J 10412 Sale |104 104%} 8] 9712 104%] Liggett & Myers Tobacco 7s-1944/A ©} 1184 Sale |118!4 1191s] 32)| 115 120 
Sate? Ser ra oe 951/F Al 104%, Sale |103 104% 9612 104% 
Del Power & Light Ist 4s- seve J JS} 9212 99 | 93 93 411 85 93 | Loew's Inc deb sf 6s_--.---- 1941]A O] 85le Sale \a8414 8614) 32|) 64 904 
int & ret 4666... ccccccce 969}5 J} 8612 90 | 93!2 Sept’32}____]] 78 9312] Lombard Elec 7s without war °52|J D| 76% Sale | 7614 78!2] 38|| 53% Tle 
lst mortgage 4443_.----- 1969 3 J} 93 ___.| 92 Sept’32]____]] 857% 945g] Lorillard (P) Co deb 7s----- 944/A O] 111 113 /j111 1124 4|| 1015 113 
Den Gas & Ei L Ist & refsf5s'51|M N| ggis 90 | 88 90 eee Me We daneeua 1951|/F Aj 101% Sale |101 101%} 83]] Sie 101% 
Stamped as to Penna tax_1951|IM N| 90 90ls/ 89% 8934 1 79% 93 | Louisville Gas & El (Ky) 58.1952|/M Nj 1007 Sale {10012 102 48]}} 91 102% 
Detroit Edison Ist coll tr 53-1933/3 J} 101 10114/101 1015s} 27|| 100!g 102 | Lower Austria Hydro El Pow— 3 ; - 
Gen & ref 5s series A_--.-- 1949}A QO] 101 Sale {101 10212} 48]] 9512 10312 ist sf 644s_..----------1944|F A] 43712 Sale |a36!2 38l2 7|| 20 46 
Gen & ref 5s series B_..-- 1955|3 Di 10112 Sale |101 10112 2 94 7104 
Gen & ref 5s series C_---- 1962|F A] 10214 Sale [10112 10214; 41/1] 96 1025g| McCrory Stores Corp deb 5%s'41/J BO) 76 Sale| 75 77 16)} 52 91 
Gen & ref 44s series D...1961/F A} 9414 Sale | 9414 96%3) 55|| 87 97 | McKesson & Robbins deb 5%s'50|M Nj a41 Sale | 40 4812] 208 25's 60 
Dodge Bros conv deb 63_...1940/Ml N/} @8614 Sale | 85 88 | 112]} 66 89!2] Manati Sugar Ist sf 74s.--1942)A O 712 1212] 10 Sept’32}]__-- 3 610 
Dold (Jacob) Pack ist 68...1942;M N/ 69 7112} 69% 70 26 50% 75 Stamped Oct 1931 coupon 1942/A O 7. staat e 8l2 9 z 10 
Donner Stee! ist ref 7s_..-- 1942)J 3} 75 Sale| 75 75 3\f 50 8612 Certificates of deposit ------ Pr 6lg 12 75g Rn 5j| 75s the 
Duke-Price Pow ist 6s ser A-1966)M N| 59 Sale| 58!2 6212] 62]| 37!2 81!2] Manhat Ry (N Y) consg 48-1990/A O} 21!2 Sale | 21 2612) 184]) 21 43's 
Duquesne Light Ist 4348 A.-1967|A O| 101% Sale |100!2 1017%s| 93|| 93% 101%] 2d 4s ~------------2013/3 Dj} 121g 28%) 25 Aug’32)...-|| 12!2 35lg 
lst M g 4s series B__--- 1957\M S| 101% ___-|101% 101%] 10]] 98 102 | Manila Elec RR & [tef 5s.-1953|M 8) 85 1012) 85 Sept’32}....|) 70 85 
Mfrs Tr Co ctfs of partic In Pi 
East Cuba Sug 15-yr sfg748°37|M S$} 10 Sale| 10 12 13 3 16 AI Namm & Son Ist 6s..-1943/J D) 68 76 | 70 Aug’32)__-. 60 «83 
Stamped as toe f guar_.-..- awk 3c. ecu: are 5 5 | Marton Steam Shovelaf6s..1947|A O] 40  43%4) 41 47 9} 21 55 
Ed El Ili Bklyn ist cons 48_-1939]3 J] 909i, _- 9934 99%) 2/| 94 100 | Market St Ry 7s ser A-April1940/Q J| 76% 79%) 76 78 10}| 65'2 92 
Ed Elec (N Y) Ist cons g 58-1995/J J} 111 120 {109% 4111 14|] 10412 111% | Mead Corp Ist 6s with warr.1945|M N| 4914 5112) 49 52%) 16)) 26 60 
El Pow Corp (Germany) 6 3 "50/M 8} 4812 Sale | 47% 49 3211 20 49734 Meridionale Elec ist 78 A---1957|A O| 8114 85 | 81 Sept’32)/....|| 58 86 
ist sinking fund 6 4s-_-..-- 1953|)A O] 4612 Sale | 4614 4834; 12 18% 48%,] Metr Ed ist & ref 5s ser C..1953/5 J| 9812 Sale | 96 9812 9 75 100 
Ernesto Breda Co Ist M 78. .1954 ist g 4%s series D_...--- 1968|M S| 857s Sale | 83!2 857g) 15 67 87 
With stock purchase warrants.|F Aj 6014 Sale | 59% 62 43 35 62 Metrop Wat Sew & Dr 54s.1950/A O| 6912 Sale 69 6912 48 331g 69% 
Federal Light & Tr ist 58._..1942/M S| 76 Sale| 74 75 9 53 76 Met West Side El (Chic) 48..1938)F Aj 21% 22 197g Sept’32}_-.-.- 15% 38% 
lst lien s f 58 stamped....1942/M S| 76 Sale| 74 78 8|| 65312 78 | Miag Mili Mach ists f 7s...1956|3 Dj) a4012 Sale | 38! 4012 14 401g 
lst lien 6s stamped. ..---.- 1942|M 7812 Sale | 7812 80 9 46 82 Midvale St & O coll tr sf 58 1936|M S| 94%, Sale | 937 95's} 69 731g 97 
30-year deb 6s series B....1954)J O 6414 Sept’32] - 41 






































r Cash sale. a Deferred delivery. 
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—Page 6 
New York Bond Recor Ee| price | tweets B3i Br 
NDS St| Friday t Sale. | & 
70 Range STOCK EXCHANGE 3 are et - Ae "No.||tow High 
= , & n z é ye ones No.||Low 
19 sea " z Price Week . is Since N. yon Ended Sept. 16 i teae Ag — perso ‘an a = 
= eS Friday Range . aa Jan. 1. a oe ae , 85%) 68 65 44 
NDS HANGE | $= t. 16. Last Sale I p m 58_.1946|M } Sale | 85lg 44 13|| 17 
Y. STOCK EXC 16 =a] Sept. 1gh| No.\\Low. High. Roch & Pitts C & ite warr..1945|A O 43 Sale| 42 92 
N. Week Ended Sept. 16. Prater: 4ekiLow "sas 38 7312 QA4le Royal Dutch 46 68 ange, 1948\A O 92 27 66 = 
ily D] 83t2 Sale st 8512) 33 a Ost2 | Ruhr Chemical s f 68-- 1941|M Ni 92, Sale| 89 Aug 29) ---- i 
or £ 1 
Milw El Ry & Lt 1st 5s B-.-1201)8 3] 807 Bale 692 60z| ill St som ag meny ry hy gl ty oes 5d1985|3 3] 32” Sale 60 sept'33|___- i083 
wane nene-e- 3\J 6912 3 Ry L tpd_ Se Oe 
gn Icey eG A---- 129 D| 68 70 82% | St Jos Mt & P 5s stp 7\3 J| 50 50 June 0 93 
> ‘ -|| 68 . L Rocky } 5s..193 69 9 5; 7 , 
Montana Powe * ag pean 196 12} 77. July’32}__- 67 914 4st L City Cable cons 1937|3 J] 50 8s | 88 8 1/| 26 502 
Deb 5s anges bo “& Agric— ‘ J} 9014 91lz 9114)_.-. 8812] St Paul — 3 Ji 8612 8 28 82 
? 37\5 --| 90% 15|| 7514 2 arapteed 6s. _— 42 | 2 "32|____|| 48 
Montecatini h warrants..--19 a WO oe be 871s 8712 753 74 Gu nio Pub Serv lst 1946\3 J 28 2 49 Sept - 0 23 44 
Deb 7s wit See SRT oon 3| 8712 Sale Aug’32|____ 6 14 6314] San Anto uar 6 48_---.-. 46\A O| 49 6 42 44 1 567% 86le 
Without wart f 58_.1941\J 761 78 74 , = 6314 Schulco Cog ries B__..19 42 45 85le 53 847, 
tre t 60 series A..1955/A O| 7614 6314 July 60 60 rs f 634s se eeaina tal tle Gale | Sate 73| 130|| 47 
Montreal ‘I pee 5s series A. 5A O| 7614 ---- 60 Feb’32/__-_- ae Gua 1 Hoop sf \ MN! 84! 84% 5|| 47 85 
Gen & =e 5s ser B----195 AO} 6912 ---- 1g May’31}----|) _._. ‘8012 | Sharon pe Line et ae ihe 947|\M N/ 8414 Sale 8312 84%) 22 32 59% 
Gen & ref 8 rC..1955 7614 85 | 9312 75'2} 120)) 61 8 )'4 | Shell Pipe L ft deb 5s__.1 QO} 84 Sale 3814 a 
f 448 sel 955|A O 7 174 : 4014, 5014 Union Oil s 1949)A 40 | 37) 7 114 
Ger & refs { 5s ser D_---1 J 5) 7512 7 14 Sept’32|____ 9512 | Shell ith warrants... 952|\J Di 371s 4lg 
Gep & refs 4\s_.-.- 1939 4014 70 5014 amas 68 Deb 58 w w ist 6%43_-1 D 21g Sale 78 
Ist sf 1966/A 0 7%| 85 Aug’ 9012 100 tsu El Po 15 1942/3 *32)----|| 42 
Ne Ne ek” 4\J D) 66 77% 98 Aug’32/.__- *6 | Shinye Theatre 6s_June 7714 Sept’32|__ 27. 73 
cranes Gedy hela... iod7|MN| 98 86 Aug’32|----|| 86 natert ec A ee eB O44} 7il 30 Obie 
ree SO ee pag +t ke so © & Haiske s f 7a.~- 00 M $/ 67 Sale 92 ons ij} 10 40 
Mutust Pest Gee is8 os 6 50.12% ee te aa iS 6S 4|| 20 41lg 
Mut Un Telg 52%) 68)| 30% 60 Dene Fran Power 5s- FA) 38 ---- 305g = 3 1l2 2% 99 
Mfrs Tr 1%, Sale | 51 < | ee ise 19 | Sierra & San f6%4s___.1946 31le Sale 9814] 105|| 7 977, 
& Son_ See 1951/3 J} 51% 54 July’32) 7112 9512 Elec Corp 8 -1941|F A Sale | 97 130]| 68 8 
Namm (A I) r gold 48---. 2)\J Di) 5514 80 91 | 320 85 | Silesia coll tr 78- M S| 97 1 9514 34 103 
912 21; 60 p-Am Corp _ 1937] 1p Sale | 9312 57|| 91% 
egal eS gptigaaaatal 194 8912 Sale | 8 8414] 25 Silesia il 15-yr 7s- D| 9312 14 10253 lg 10112 
wy S|F A 7912 95 100 ir Cons O 1938) J Sale | 10214 39}| 89g 
Nat Acme pond! deb ON8.-00ee A O| 80% Sale Aug’32)__-_- 95%, | Sinclair 6s series B___-- 938|3 J} 10212 100°3 101 43 781e 
mea hued ta ot a 5 86 | is S3i2 82% | Ist lien oe sta sak G1 ee oe wal a eee 
ean ay may heey mg A QO} 85% Sale| 8 ry le BE 10 ‘12 | Sinclair Cru Line s f 58. ---. 939/M S| 74 Sale 101 101%/ 18 66 8912 
Newark Conso Ist 4 }48- - -1960 O| 8012 83 | 80 10514 9) 9712 (0% | Sinclair Pipe S..-.----- 1 N} 101 101% 87 34 10434 
Light 1s 40\A le |10412 8}} 91 100% Oil deb 5% isss bd 897%) 87 19}} 974% 
N J Pow & J) Co 54% notes 2\3 D 10412 Sa 91 10044 8 1 82 Skelly O) Corp lst 64s-- 2m Ss 85 10334 10434 9612 105 
ng ig i hy ed i ee $3] Smith (A t 5s.------ “ails. 3] 104% Sale is 108 | 2 932 
tng Tel & Te 1961\|M e | 6812 7 4514 80 Am Inves f a1 Sale |10412 1 2 64 
New Eng Te Ss) apeiriaes 21A O| 68%, Sal 71 1 70 |Solvay Tel & Tel Ist s 54|F Al 105 8012 9834 10414 
ie 5 i pub See 1st be A_1062 S. Gaal ao South Bell & ref 58. .19 5| 75 80 10444) 78 9612 
-ub Serv Is 955|3 D 512] 6412 30 5A Se Bell Tel Ist 1947|J5 e 110314 58i| 82 
eee cate oa 6 at le 1g 112'4 | S'west ae Pee ee Se —_ =r 10 
First & ret 53 r Ist g 43. -1951 A Ol 4612 47 | 4612 11214] 36]| 10612 5%4 | Southern Colo deb 5s Dec 15 D) 9614 Sale | 9512 20 2 8 
*k 50- 1 9712 105% Oll of N J de’ 1951|J 1912 “ m le 
ot ¥ Dock 50-7ens O34eAl1941/A O} 11112 Sale {11 105 | 19 105 | Stand NY deb 434s.-196113 8 96 5 Sept’32|___ % 1 
Serial 5% notes - 16s A.1941 104. Sale 104 105 561} 100 Stand Ol! of series A_194 $ 214 5 14 1034 
> t & re 9441A O 10412 10014 10+ Hotel Ist 6s 1942|M 9 1 1 98'4 1 
N Y Edison 1s ries B__-1 OQ} 104% Sale 107 2 S12] Stevens riente) 7s-- S|} 1% 144 10314 
& ret 5s series B 1951|A 10612 871g 9812 ee eee M Sale |10314 
let tion & a enon cia ibemb 5) “ee” gas t ore june'34|__ || 80° 80°18 tae Go ik cr tc... 108i13 DI see 101% 1014] 3} 93 1012 
N Y Gas El L ey gold 4s. -1949/F A -- .90 | 80 June’31|___ |} ____ ~ 212 | Syracuse Ltg 13. 3} 100 101% 63° 65 | 10 35% 102 
re ee tae ad “7-2 100 |100 1%] 43|| ~~ “8 R gen 58.195 a64 Sale 101 | (56 931 
Coal & 4313 S| ___- lly 8 28 «50 1 Iron & R 1944|M S 99 72\| 712 2 
NYLE&WwW Dock & Imp 5s Apr 13g 2 ‘ 3912 2 14 98 Tenn Coa & Chem deb 6s B 7\3 Di 99 Sale 91 92 | 3 33. «+5 
NYLE&W inc 6s... Jan 1965 F % 391, 42 | 3914 Aug’32|____]] 8514 512 | Tenn Copp w ist 6s.....- 194 A O| a91t2 Sale 44 4514 9 18!2 39% 
N Y Rys Wap sphere’ saesed saee MN! 96 100 | 92 Aug’32)_-_- “ 512] Tenn Elec Po nv deb 5s... -1944 3 J) 45 Sale 51 27%) 155 84 91 
Brier Ben 6 68 A.-1951 2 3s) 4 tT me tk Rice 4s_.. ..1960 Sia” aus 5 
Gas Ist 2|M N 5 July 2 7% Ry Ist ref 1960'A O 1 | 90 2|| 75% 95l2 
a ee a a Slt 4 ‘ ee eS 7|5 3} 90 9 Siz 95 || 33 3912 68 
N Y State Rys of deposit.__---. MN 3 5 4 Aug’32|___- 2 10712] Adj inc 5s ta: Ist g 58_.--- 193 MN] 94 Sale| 9312 Sept’32]____ 
Certificates B..1962 2. wate 107° “Se7ial 34ll Sate Cn treason 5) Oka. a0es 51 ----| 55 62 
cons 6 }s ser oe 107 O72 9014 1001s Prods (N J “1955|M 8 9\| 26 
» cea ag ve er XiG4FHM N) 107% gale 97” 3 Sl] Sau 8. Fommes Light COL lo can Gos Sepe'ss|.-=-|) 90 100% 
ad ig: ty ~iplaaiaameae N| 973%, 9812] 9712 10212} 102 95's Tokyo Elec Lig UR 1953 S} 10012 _---|10014 Sept’32)}____ 6512 
sag aperhesta 1956|M Sale 10112 14]} 38 70 dollar seri ~1949|M 29 \a30 tel 12|| 38 
ist M Roda & gen sf 443.1939 re a es Sale 59 $s 37 Ste 7210 amen Gé& A ad pd Sy iy pee 7 . 6Sl2 Sale = veu'si a b+ 53 
N Y Telep k ist 6s_...-- 194 AO} 99 Sale 71 | 47 4314) Truax-Traer 1 ist s f G6s_--- 3 J| -... 68 51 4514 51 
tet Lock 2G Pee tie A ioee ae Steels | lle ee led cartb and Be Ry ret Ge. .1962 M N| aiiis sale adlie 4312| 3|| 22 
Niag Lock & no te eens 1950 MWNI 43. Sale dF 34 17 1112 39 Neary mal a Pow 70- F Al 421. Sale| a 4253 71 
Niagara a aot pa d 20-yr 8 f68'47 M $| a33 Sale| 3214 875s| 891i 53 79112] Tyrol Hydro- ia tee tear 1952 31 5312] 10 99 10212 
Norddeutsche deb 6%s A..1940 A 85 Sale| 85 89 14 65 94 Guar sec s f 78_-- MS 5Al2| 531g 102 6 1441 
Amer Cem de __.1961|F Sale | 8614 60 ---1945 3 Sale |10153 1g} 12|| 9814 
North Valaon deb Ovnct "100710 8) aati, Bal Bie 80%] 73l) S780 Unlon Bee Lt a Pr (Mo) 58.1933|M S| 101% Sale zt Ta )] "all tre (48 
No Am B..-Aug 15 1963/7 & 85% Sale 2 100 | 20 101} Union E Ist g 548A oe BF 10112 9812 
ee eee oe ee 1 13 ie S| aS Ces tee ie eee 4 ede iy dle in 8935 
seeds tank ition eee Sale | 99% %| 23)| 100 105% nion Elev Ry ( May 1942)F te Bale | 3352 8714 _49l| ee 1 
Prac & Light 411A Ol 99% 33, 105% 97121 U 30-yr 6s A_- 935)A O} 9712 8353 8712 857%, 99l2 
Nor States Pow 25-¢r be 4-19 a2. ee aS SS ee ee J D| 847% Sale $3.1 isoll Son ss 
ee tee Sere 4-- 3} 34. 91 | 84 7012] 40|| 41%¢ ee a tee MN] 94 95 | 94 — eS 
lst & ref 5-yr td_ 1934/45 to Sale | 65 Deb 5s with w: n deb 68.1942 Sale | 80 '32|__ 22 1 
fdg4se 7|IMN| 7012 3 106% it of Am 53|M S|} 80 34 Aug 28 6212 
sare WT ee Nit 5 4s_.195 100%| 3i] 7 1034 | Unieed Bioeuts of Am dab Co. ar 3 30 33 62121 er 841g 
ear 2 
Merwes Hydee- 3) eee ee en ee Vaueed Rye ils L’ lata 40....1994 . 2. os 6S 13% 40 
6\A 2 1001 1} 6 25 andy Spee tapers ey 5 | 80 105|] 135 
Service 7 4s ee 7\F A| 101 Sale 22 99%] United ist & ref 5s ser 7|iM Ni 784 8 361 3844 147, 39 
Ohio Public ” auigeauies F Al 17 22 22 99% 7 83 64 U 8 Rubber ear 68__..193 3 Di 3815 Sale 4 39 44 1p 3912 
Ist & ref 7s seri “T1944 te ..--] 08% 128|| 21 nited SS Co 15-y 6s A_1951 Sale | 37 912} 130|} 1012 
4. 3\F A 9712 - 11 63 80 100 U orks Corp 6 1951|3 D 39 37 3912 
ya be wal aeendhy fee a dal O2'2 Sale| Oita = 63 | 128 fe eee J 3) 3912 Sale 
Ontario Power lst 5 4s.1950 N 95 Sale| 95 ¢°32).... 5014 Sec sf 6s ser A_.1947 93 
rio Power Serv .1945|M 7 4 71 Sep 15 50 fund deb 6% ¥ _--tt .@8 
Ontario Tram Whveretge-c-1909) 5] 20 a2 RB] 8 8 Sie leisdal Pies iosila ol 02 98 | s2 seme ““i5ll “sig aa 
poe: M 6s ser A.... 3 J) 94 14 103% | Uni pas JD) 5 4 oo 1 
Otis Steel Ist fg be..... 1939 103 71i| 9414 98 Esch-Dude' vg ype deb 6s 1936 O| 43% Sale | 40%, 21|| 55% 91'e 
ens-Ill Glass s Sale |101% 10: | ---|| 78 versal Pipe & t 60.1953|A 1g 77 | 77 76|| 60 
rede Onset e381 see lass "BEY Hal Lt lomo eae gins 4) se ae] See ve a ail 
v 5% notes. -.-- 5 3 104% 104 | 1 374} U Light Ist 5s. 5 3| 100 2} 105 Qe 51% 
Pac Pub Serv liste... 1937 MN! 1033; Sale |103 30 13 712 31 | Utah Power & P ist sf g 58.1950 J 3i 105 _.. 1105 44 81|] 122 48 
Pacific Tel & Te’ ~ 0 wae 1952 D] 27. _2912/a28 2914) 21 4 82 | Utica Elec L & ref & ext 5s 1957 2} 25 g,-|05 3912] 222|| 10 
Ref mtge 5s series A - v 68 *40|5 28 | 25% 18|| 34 Gas & Elec --1947|5 Sale |a33ig iP soso naey 
ofCal)con ---| 2512 1 631g 605s | Utica Light 5 }48-- Q|\F Al 34% ----!-- 
Pan-Am ree deposit Se j J Sale 57 4 4014 76 13 55 Util Power & te....195 FA Lae x ---- 75 
Certificates o Ist 5348--1951)2 J 28 Sale | 23 36%2| 151 a? 3 yg Sm poe ~~~ ane = ov] 7 8 67s 
Paramount-B' way ky 68_1947|5 Sale | 18 4} 10 2¢ Without warran 14 Sale | 49 *32]_.__|| 1 
Fam's-Las F Al 24 , 1 12 *41/A O} a5014 5 Sept 17g «Bg 
Paramount Publix mold 6300 1953/3 3 Hath 12 * nus ‘2 aoe ee 01 *| vanadium Susur let ref 7s. 1942/3 D 3 26 | Be sept'ss|...-|| 9 100 
Sretnenremnneen 6260-2008 =--- To . -|| 99%, 1 ‘ntes Sugar Sapa 2 <°-- 14 9 Sep ““a1l] 89 
sees 2401M $| rons 103 |io1 sepe'3l|._.- 20. Coreen of depot igtziat 8 100 sate | 99 “Too “ii dere 101% 
Parmelee Tra. & E! cons 5s 19 MN] 68 7412] 6612 55 | 15 9012 | Victor Fue nv 5348_-194 MS 50 65 10113} 21 ’ 
Pathe Exch deb 3. Ist €s A.1941 a Sale | 89 '33|_.--|| 100 107% Iron Coal & Co 5s__.1934|J ‘301 ll 10 
AO 8912 Sept’32/__. 10lle] Va lst & ref 2 Aug’32|_ Ole 30 
Penn-Dixie oe L Ist 48-1981 A O! 105 107 1107 10112} 11|| 86 96 | Va Ry & Pow AOl 24 26/2 t’32|____|] 101g 37 
Pennsylvania P Ist cous 6s. 1943 M S$! 10112 Sale |100% "39|___ |] 96 =. — ©| 20 24 | 20 —— 331] 10% 4 
Peop Gas L &C ee Ss Sale 96 Apr 3, 2 72 68 21 Walworth deb 6 % “Cpe ae A 28 Sale 28 371 196 Ol, 
eee ----- en M 90 87 8934 9212 1021, hout warrants - - -1945|A QO} 2 29 3718 30 (66 
i: <j pny A.....1967|J_ D ae 10214 ee Us| asl os a Rs Pict deb 65. ..1939|M § 35° 40 | 40 r32|_ —“ = 
ie Ma Co in hee 4s. Loo7ie a "9375 Sale | 93% 67 | 3 20 61’ | warner Go iat 6s with wart 1944 an SS le se AR 
hila Elec ot 19} 62 oe aoe Saas Sale Pee : . 25le 2 
mist + ee ame oF ths 8 761s| 5 S wf “eee warrants... --< ed ge eg i eS Ts 
Phila ---- Di 73 Sale| 73 5 Warner-Quinlan C Ist 78_.19 J 7%) 71g} eanl..i. 58 
Copv deb 68- bus. hae i939 3 ry Li A 997] 99 100 2 78 96 Warner Sugar Refin lst 7s_.1939)4 "lar, re 6 Fe 5g) 29 21 2 
Phillips Petrol deb yr 68.1943|A O} go 96 96 r Sugar Corp on ‘39/5 J} ie le | 48 56 955s 10 
ills 20 yr MN! 91 96 89 | Warne 1931 coup M S| 481s Sale | 45 Sept’32) ___- 10514 
Pillsbury Fl'r M nv 7s....1952 32|..__|| 80 Stamped July b 6s.--..1941|M & 021, 103+2|102 . 5|| 100 355 
Pirelli Co (Italy) co ; ie Mese---2 oe oe ha orto “done ly ogg Te Soie’|1021, 10353 20/| 96% 10: 
; 5s '57|J 60 65 Sept’32)__-- 5012 63 ter Power s f 5s-- 50/3, DB) 10412 10212 10% 9412 10353 
Pocah Con Coliteries Lat st 1953/F A as, 77 | os aul iad Sate 98% | Westchester Lie be ee ose ma | 102!2 Sale |102 a) oan. ae 103% 
Port Arthur C .-195 3, Sale | 62 28 837 est Penn Power ~~ 1963 : Kd 10319] 10312 a1 48 89 1 
ist M 6s series B- -- - .. - C.1960|M $}| 623, 9312 94 a) phe lac tot eee eee 50 8614 
4 48 ser J 4) 9312 Sale 3314) 35 42 Ist 5s G........ A O) 100! Sale 8473) 7 80 
Port Gen Elec Ist ist 58... 1935 Sale | 29 14] 191|| 14 4 lst sec 58 series 5s... 1944 2 847] 841s 27|| 49 
Portland Gen Elec b conv 68 1942/3 J 31 Sale | 32 3914 5i| 40 79% tern Electric deb t58_1938\3 J 4 Sale | 6712 69 45 50 97 
Porto Rican Am‘ AS coll 58-1953|/J J} 33 60 59 60 34 9114 10254 — Union coll hp 4%s_1950|M N G7is Sale | 8414 a 76 36 75 
Steel Car conv g 67|J BD) 101 Sale 102 83 94 Fun ME. .ccnsnsecce 3 Dl 65%: 6 6912 1143 39 
Ist & ret 4 4s F Al 10114 Sale |10034 4 84 87 hell Papa 195 S| 66 Sale| 6 39 | 118 
Pub Serv El &G -1970 4 Sale | 9314 9 83 6012 25-year gold 5s_...-. 960|M ly Sale |a34 
t & ref 4}4s_.._...._. 971/A O} 9312 Sa i 85 a oe) ee ee &---------- 3)3 J) a35%4 40 77 
4 | seem 1937/F Al Sa See | 77. Bile s7i| 51° 70 | ao-y Dhalla Ua Ki Power 63.195 le} 70 8-73) 5 40? 
Pure Oll 8 f 534% notes... - - 1940 oim : rete —_ 67 71 | 3 Westp ist 5443 19481 2 79 =~ 60 62 
S1536% notes---.....-- 48 2 1 Corp Is A : 
Purity Bakeries © Of Geb S0...39 943) 12]| 50 10412 ora series B__..1953 103 | 15]| 96tz 103 
id ‘ 4 40 85% 37 027 . 8l2 
nate for db Gu com wk LOGTIMN) 75 sate | 75 Bote] 133]| 2B 21 a veona hwarranta.,=:|M@ $103, sale [102% “50 [al] Te 31 
etfs for de Ist s f 6s__1937 6414 2 “gall 45 , h stock pure r'36 1914 . 81g 
° N 6414 Sale . 847, 24 2 6) Wit 6s with war 3 Ji 20 Sale Sept’32]____ 1 3le 
Remington aa fr with war '47|M O 2 85 | 82 . 53]| 29 White Sew Mach path. 20 | 20 A 312 
we-----2 712 Feb’32)___- 1 11g 
Rem Rand deb r 588 f_.1940|A : Sale | 55% = 65 “ 67% Without warrants 940/00) 1 1 -| 32 "32 a 
ub I & 8 10-30-y --1953|/3 J) 65 fo SOE -*28 tee, oh iL. i eee 935/53 J} 312 __- ig June'33|...-j] ie 
natal ten Sse A Ils) 435 sale | 9% "aot “Fi 25 guis| wlekre Spencer Sis 79.1 SMS Ge Z| gh 61s 92" 
Revere Sitesecs 1 J} 3812 40 | 39 2 1 Ctf dep o) Jar 1935) 41g 5le ' = 10 58 
Rheinelbe Union s ries 6_ -1953|4 2% 58%| 531g 535s 21. 50t2 Nov 1927 coup o k...|M3 * sale | 70 13|| 6414 
ter series MN! 5233 587% 5010) 275 50% 78 © Nat Ban M $i 70 Sale 88 
ow ed sae El Pr 78__1950 N] 50% Sale | 471 “| 111|| 18% a : why Bose A og Agua FEE lg Sale | 86 75 
Rhine-Westphalla --1952|M N) 503, ani ae Sl al im bee eon & a tn oot as 1asilA Ol sete 51|| 44 
irect mtge 68. _..___ F Al 450% lp 5084 31 | Willy t 25-yr sf 63_ 73 45 74'4 
— M 6s Rass +--- 1935 SoA 2 = = se 025 s ~ 27 Wilson & Co is pee aes Ss 7 é 67'4 Gale i 74 68 
M 68 0) N) a’ 1 2 ; eet A 
Richfield Ot of Caltt Ga... 1964 MN/ 424 Sale sete | a ee et a ees — 
Certificates of depoatt =o === M 8) 128. as 3 sa. 2 se a tee 
Sleeet 76,....... "481M $) 10112 10212 Aug’32|____ 
met ogg gen M 5s ser co MS) 90 |. ---| 94 = —= 
oc ee 
8 series oe 
ni alee at 73 ‘deferred delivery == 
id on Jan. 5. $1.000 —— a ia 
C 1935 so 
Ol 5s series 
ferred delivery 4 Union 
Defer L —— 
rCashsale «4 —— 
— 
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Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Sept. 10 to Sept. 16, both in- 
elusive, compiled from official sales lists: 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.\ Shares. Low. High. 

Railroad— 

Boston & Albany--.-.--- 100} 98 96% 100 90| 50% July; 130 Jan 
Boston Elevated-_--..-- 100} 66%| 66% 70 173} 59 June) 76% Jan 
Boston & Maine— 

lst pref cl A stpd_.--100}______ 17 21 100 3 July) 26 Jan 

lst pref class B stpd__100)___--- 21 24 75 5 June} 24 Jan 

Prior pref stpd--------- 35 35 40 135} 12 June] 62 Jan 
Chicago Junc. Ry. & Un. 

Stockyard pfd._-_---- | Se 80 85 35| 72 June} 92 Mar 
Eastern Mass St Ry com-_-|-_.---- 55e 55¢ 50} 40c May 1 Jan 
ee eee 12 12% 200 i] 5] July} 14 Sept 
N Y N Hi & Hartford--100}___-_-_- 16 23%| 2,027 6 June}; 31% Jan 
Lo Se eee eee 87 87 9} 45 June} 100 Jan 

ennsylvania RR..-..-- eee 16% 21%| 2,067 6% June} 23% Jan 

Miscellaneous— 

Amer Continental Corp--- 5% 5% 7% 140 1% Apr 9% Sept 
Amer Pneumatic Serv-..25)_.-..- 1 1 150 % Feb 1 Feb 

FS ae Saaee 2% 2% 20 1% June 3% Aug 
Amer Tel & Tel_.-----. 100} 108%| 106% 116%} 9,214) 70% July) 135% Feb 
Amoskeag Mfg Co--.------ 4 4 5 155 14% May 7 Aug 
Bigelow Sanford Carpet..*| 14 13 14% 210 6 June} 22 Feb 
Boston Personal Prop Tr__}_----- x8 10% 200 5% July| 12% Feb 
Cg Fe Se Hee ree 6% 7 35 2 June 9% Jan 
Brown Durrel Co com----}----.-- 3 3 65 1 May 5% July 
East Gas & Fuel Assn— 

nn * 7% 7 8%| 1,102 2% May! 10 Feb 

444% prior pref--.-- 100; 66 64 66% 565| 35 June| 67 Sept 

6% cum pref.__.-.--.- / See 63 67 166} 28 June} 70 Jan 
Eastern SS Lines Inc com * 6 6% 540 5 May| 10 Feb 

eee 29 31 42} 18 June} 36% Jan 
Economy Stores_...-.-.-.-- 22 244% 85| 14% Apr| 24% Sept 
Edison Elee Illum---_-- 100 175 179% 602; 119 June) 205 Mar 
Employers Group Assn---- 5% 6% 315 3 June} iil Jan 
General Capital Corp 17% 19 150| 10 June} 21 Sept 
Gillette Safety Razor-..--.*)_____-_ 17% 21% 1,676, 10% Jan) 24% Mar 
Hathaway Bakeries pref_-|__---- 35 35 10} 35 Sept; 81 Mar 
Hygrade Sylvania Lamp Co} _-_--_-- 15% 17% 65; 10 June| 24% Jan 
Internat Hydro Elec Co-.-_.|______ 7% 9% 324 2% June| 10% Mar 
Jenkins Television Com ---|-_-_---- 95e 95c 25| 20c June 1% Jan 
Libby MeNeil & Libby- --*/__-_-- 2% 3 270 % July 3% Feb 

*s Theatres__.._..-- * 7% 7% 7% 20 7 June 8% May 
Mass Utilities Assoc v t c_* 2% 2 2%| 1,380 1% June 3% Aug 
Mullins Mfg Cocom---_-__*/_.-_-- 8 8 50 344 May 8 Sept 
Mergenthaler Linotype 160 26 26 28 30| 194% July; 53 Jan 
National Leather -- ----- a % 4% 15 5e Jan| 35c Feb 
New Eng Pub Svce Com_.-}-_----- 2% 4 190 1 Apr 9 Jan 
New Eng Tel & Tel_--- 100} 100%4| 100 105 453| 65% July| 116 Jan 
Pacific Mills..-.------ 100 9 i) 11% 265 3 May! 14% Aug 
Public Utility Holding_100}_.__-- 1% 1% 10; 3lec May 1% Sept 
Shawmut Assn tr ctfs...-*/_____- 7% 7h 512 3% June 8 Sept 
Stone & Webster. .._--.- + 9% 15%| 3,695 4% July| 15% Aug 
Swift & Co new_.--.--.... * 9% 9% 10% 961 7 + =+jJJune| 20 Apr 
Torrington Co_.-.---.--- *| 36 35 36% 412} 22 June; 38 Aug 
Union Twist Drill-.---.-.-- 12 12 12 60 7% May; 13 Jan 
United Corr Fastner Corp: eran Raph an 3% 3%] 1,000 2 June 3% Sept 
United Founders com.-.--.* 2 1% 2%| 2,530 % July 3% Aug 
UO S Elec Pow Corp----.--- 3812} 36% 39%) 1,889 % Apr 2% Sept 
U 8 Shoe Mach Corp--..25)____-_- 29% 30 83| 22% June| 40% Mar 

Pregerred..........-<-- 25)_...-- 1% 2 110| 23% June} 32 Feb 
Venezuela Holding Corp-_*}____-- % % 200; 10c Apr 1% Aug 

| Waltham Watch pref--_--|---__- 10% 10% 273 8 June} 12% Feb 
Warren Bros Co new.-..* 5% 4% 7%! 1,890 1% May 8% Sept 
Convertible pref__...--.|------ 104% 12 40 9 Aug} 15 Jan 
Mining— 
Arcadian Cons Min Co..25] 54c¢ 49c 55c 3,900 37c Sept; 55c Sept 
Calumet & Hecla-_-.-.-- 25 5% 4% 6% 493 1% May 8 Sept 
Copper Range. -....---- 25 3% 3% 4% 580 1% Apr 4% Bept 
Is] Creek Coal___..----- eee 154% 15% 10} 10% May! 18 Aug 
Isl Royal Copper _-_.-.-.-- . ae 2% 2% 295 % July 2% Aug 
Mohawk Mining--.-.-..-- 25; 12%) 12% 13% 605 9 May! 18% Feb 
New River Co pref____.__-}-.---- 15 15 30} 15 May; 22 Sept 
, 0 ERS eee See lig lis 50 lie Sept 1% Sept 
PER BPDikc cucnesscactscsen~ 75¢ 3,725| 15¢ June} 75c Sept 
Pond Creek Pocahontas. -.-.|______ 7% 9 350 4 June yg Aug 
Quincy Mining----.-.-.-- 1% 1 2%| 2,445 % May 3 Sept 
Utah Apex Mining...._- ie % 1%} 1,490) 40c¢ Apr 1% Sept 
Utah Metal & Tunnel_-...1}______ 45ce 1,300} 20c¢ June 5e Aug 

Bonds— 

Amoskeag Mfg Co 6s_1948}______ 55 55 $1,000; 40 June} 65% Mar 
ChiJctRy &UnStk Yds5s’40/______ 92% 93 15,000} 81 June} 95 Jan 
Eastern Mass St Ry— 

Series A 444s___--- 1948}_____. 23 23 6,000; 17% Jan| 31% Mar 

Series B 5s_______..1948!______ 2343 24% 2,000' 20 Jan' 31% Mar 





* No par value. 


x Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Sept. 10 to Sept. 16, both in- 
clusive, compiled from official sales lists: 


























Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Abbott Laboratories, com*|______ 24 24% 150; 18% June} 31% Jan 
Acme Steel Co-.-.--.-----. 25 lace aie 17 17% 200 9 May! 18% Sept 
Adams (J D) Mfg com___*}______ 6 6 20 5% June} 12 Jan 
Allied Motor Ind com..-..*)______ % %| 1,050 % Feb Jan 
Amer Pub Serv pref__-_100/__--_-- 10 13% 60 44% July Jan 
Art Metal Works com-.-..*/______ 1% 3 200 1% July 3% Aug 
Associates Investment Co */_____-_ 43% 43% 100; 39 Aug Jan 
Assoc Tel Util common. -_* 2% 2% 34 1,900 1 June} 12% Jan 

$6 conv pref A-.- ----.-- | oe 5% 9 20 4 June; 35 Feb 
Backstay Welt Cocom___*/_____- 34% 38% 50 3 Feb 4 Aug 
Bendix Aviation com-.-.-.-_* 11% 10 14%)| 39,000 4% May! 18% Jan 
Binks Mfg cl A conv pfd-_-_* 4% 3% 4%] 1,400 1% July 5% Jan 
Borg-Warner Corp com.10) 10% 9% 12%) 63,300 3% May| 14% Sept 

7% preferred_-_-_-.--.- 100)_.---- 70 70 60| 50% May! 85 Aug 
Bruce Co (E L) com-.-.-.-- * 5% 5 5% 600 2 June} 14 Jan 
Burnham Trading com___*}______ \% \%| 2,050 ¥% Sept % Sept 

Convertible preferred..*|_____- 4 % 400 % Feb % Jan 
Butler Brothers. ---...-- 20 2% 2% 3%) 3,500 1. May 4 Aug 
Cent Illinois See Co— 

ee . 1 1 400 y% June 1% Jan 

Convertible preferred __*}_..__- 7% 8% 200 5 June} 15 Jan 
Central Ill P 8 pref------ *| 45%) 41 51 620| 15 May! 69% Jan 
Central Ind Pow pref-_100|______ 36 36 60| 19% Aug; 650 Jan 
Cent Pub Serv class A....*|_____- 1% 1%) 1,700 % May 3% Jan 
Central Public Util A__._* 1% 1% 2% 1,650 1% Sept 2% Sept 

V tcecommon.__-__---- 1 1% 1% 2 1,300 1% Sept 2 Sept 
Cent S W Util com new--.* 2 1% 2%! 2,150 % May 6% Feb 

PME. caacueceeee ee a 10% 18 290 4 May| 44 Jan 

Prior lien preferred....*}______ 20 27% 230 8 June) 55 Jan 
Chicago Investors com. -.* 2% 2 2%! 7,300 % June 2% Sept 
Chi & N W Ry com-.-..100 9 7% 12%] 3,200 7% Sept; 14% Aug 
Chicago Yellow Cabcap..*} 10 10 12 500 6% July! 13 Mar 
Cities Service Co com----* 4% 4 5%| 20,100 1% May 6% Jan 
Club Aluminum Uten Co-_*}___-_-- 1 1% 610 May 1% Sept 
Commonwealth Edison 100' 75%! 75% 87 2,250| 48% June! 122 Jan 
































Friday Sales 
Last | Veck’s Range| for Range Since Jan. 1. 
Sale of Preces. Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. . High. 
Continental Chicago Corp 

Common. .-_...-..... 2%) 2 3%| 53,600 % June| 3% Sept 

Preterred...-..--.2222 *| 19%| 17% 23%] 4,250] 7% June| 25% Sept 

Continental Steel com____*/__.__ 5% 5% 50 1% June 74 Aug 
Cord Cosp............. 5%| 45 6%) 33,500) 2 June} 8% Jan 
Crane Co common... .--- es 7% 9% 900 2% June| 13 Jan 

Preferred_-.----...-- ae 46 50 70| 15 June} 64 Jan 
Curtis Mfg Co com___.__ ss 5 5 100 2% May 6 June 
Deep Rock Oil conv pf___*|______ 12 12 20 7 Aug} 15 Sept 
El Household Util Corp_10|_____- 4% 5% 550 2% May 8 Jan 
Fitz Simons & Connell 

D & D common--____..#/_____- 8 8 50} 7 #4«;°Aug| 16 Feb 
Gardner-Denver Co com.*|______ 9% 11 70 8% June] 15 Jap 
General Candy Corp A___5|_____- 3 3 170 14% Apr 3 Sept 
Godchaux Sugars class B.* _ 1% 2% 120 1 Aug 2% Sept 
Goldblatt Bros Inc com__*|______ 12 14 450 9 Aug} 19 Jan 
Great Lakes Aircraft Aa 1 1 1%} 1,700 % July} 2% Jan 
Great Lakes D & D_.---_- 9% 9 11%} 3,300|- 5% June} 13% Jan 
Grigsby Grunow Co ns 1% 1% 2%! 18,400 4% Apr| 2% Sept 
Hall Printing Co com_-__10|______ 5 6%| 1,150) 334 July; 11% Jan 
Horme! & Co (Geo) com A*}______ 12 12% 350} 11 May; 15 Jan 
Houdaille-Hershey Corp— 

at a 1 7 6% 7 200; 3% July} 11% Mar 

Cis B.............- ae 2% «3% 950} 1 May| 4% Sept 
Illinois Brick Co -: | Se 5 5 100) 3% Aug) 6 Aug 
Iron Fireman Mfg Co v t c*|____-_- 54% «5M 50; 2% May| 7 Aug 
Jefferson Electriccom____*|_.._-- 5 6% 100 3% Aug] 12 Jan 

azoo Stove com-_-._*)______ 12 12 400 5% May| 13 Sept 
Kan City Pr & Lt 1st pfdB*/__-_-- 2 2% 259 2 Sept 2% Sept 
Katz Drug com... ___--. | Se 18 19 700} 10 July| 2245 Mar 
Kellogg Switchboard com10 3 2% 3%] 1,450 4% #Apr 5 Aug 

Preferred. .......... =e 28 28 40} 25 Apr} 40 Feb 
Kem-Rad Tube & Lcom A*#}____-- 2 2 200 % Apr 2 Sept 
Kentucky Util jr cum pf 50}_.---- 30 31% 100; 14 June} 48 Jan 
La Salle Ext Univ com__10}___--- % % 100 % Mar 1 Feb 
Libby MeN & Libby com10}______ 2% 3%) 2,650 % May 4% Jan 
Lincoln Printing com-_-_-..* 3 3 3 50 2 May! 14 Jan 
Lindsay Light common-._10}-__-_-_-.- 2 2 200 1% July}; 10% Jan 
Lion Oil Refining com__._*|..-.-- 3 3% 200 1 June 3% Aug 
Lynch Corp common.-.--*}| 10%} 10% 12%} 1,400] 10 Aug}; 18% Feb 
Manhattan-Dearborn com?*|____-_- 2% 2% 400 2 July 4 Jan 
Marshall Field common. -.* 9% 8% 12 11,950 3 July) 13% Sept 
McGraw Electric com--.--*|____-- 4% 4% 100 2% June 5% Jan 
MeWilliams Dredg com--_*}|__---- 7% 8 200 3 May! 10% Jan 
Mer & Mfrs sec A com_.*|______ 3% 4 150} 1% May) 6 Jan 
Mickelberry’s Food Prod_1}|__-_-_-- 5% 5% 200; 3 July 7 Sept 
Middle West Util new. _..* 34 3% %| 66,550 ¥% Apr 7 Jan 

$6 conv pref A-.--..-- * 2% 2% 3 500 1 Aug| 54 Jan 
Midland United common-*}-_-_-____ % 861%} =—«1,700 % July 6% Jan 

Convertible preferred _-_*|__-_-.- 3 3 450 1 Aug| 15% Jan 
Midland Utilities Co— 

6% prior lien..-..-.. Pe 7% #9 90 2 May| 45 Jan 

7% prior lien--..--. . ee 8 11 380 3 Apr; 50 Jan 
Miller & Hart conv pf__-_*}_----- 10% 10% 150 3% Aug) 15 Sept 
Miss Vall Util Inv $6 pri_.*}____.. 3% 3% 20 2% Aug) 50% Jan 
Mo-Kan Pipe Line com-_ -5 as sail “4 4 50 % Apr 2 Jan 
Modine Mfg com__.___..*}_.---- 7 8 150 44% June} 12 Jan 
Monroe Chemical— 

oo, a ee 2 ee 24% 30 300} 18% May} 32% Feb 
Morgan Lithograph com_*}_____-_ 1% 41% 50 % June 1% Jan 
Muncie Gear Cocl A----- _, ee 1% 1% 200 ye Mar 2 Feb 

NN cna inmuines , WS ae 5g 5% 100 % Mar % Aug 
Muskegon Motor Spec— 

Convertible A__--..-- We weswd 7 7% 150 3% May 0 Feb 
Nachman Springfield com *|____-- 6% 6% 50 3% June 8 Aug 
National Leather com- --10 “% % %| 1,400 \% June % Sept 
Nat Secur Inv Co com-.-._1}____-_- 1 1% 700 ¥% July 2 Jan 
National Standard com--*|__--__- 12 12% 500 7% June} 20% Jan 
Natl Union Radio Corp-_-_*}_..--- 34 % 100 % Jan % 6Jan 
Noblitt-Sparks Ind com-.-*|______ 16 19% 900| 10 Mar! 20% Sept 
North American Car com_* 4% 44% 4% 150 2% Apr 6 Jan 
No Amer Lt & Prcom-.. .*|_____- 6% 8 400 4% Apr) 24 Jan 
Northwest Bancorp com_50|______ 11 13 200 9 July; 21% Jan 
Northwest Util pr in pfd100 ___--_- 14 17 30 84% May 60 Feb 

7% preferred_------ 100 Tees 8% 13 30 2 May| 55 Jan 
Ontario Mfg Cocom_---- 5 5 6 130 4% May 6% Apr 
Parker Pen (The) com- “io ete 5 5 50 3 June 5% Jan 
Penn Gas & Elec A com..*|_____- 7} 7% 100 4% June 7% Mar 
Perfect Circle (The) 4 bes Can 20 20 200; 13 June} 27% Mar 
Pines Winterfront com...&|______ 4% 5%| 1,200 1 May 6% Jan 
Process Corp common----*|_____- 2% 2% 50 2% Aug 4% Jan 
Public Service of Nor m— 

Tn. cnvenweteme ti eiwahe« 45% 48 2,650} 22 July} 125 Jan 

COR ctesncane io 45 45 45 50| 27 July) 115 Feb 

6% preferred------- _ | 76% 76% 20| 4934 June} 104% Jan 

7% preferred..-.-..-- CRE 90 90 10} 55 114 Jan 

er Oats Co— 
a, a tp Sone *| 88 87 92% 510| 50% June} 103 Mar 

Preferred. ---.------ a 104 104% 30} 95 June} 10734 Mar 
Railroad Shares common.*}______ 1% «21% 250 ¥% June 1 Aug 
Reliance Mfg Co com..100/_____- 9 9 100 5 June; 10 Aug 
Rollins Hos Mills conv pid® Sa aden a 7% 7% 50 6 Aug 8 Feb 
Ryerson & Son Inc com--*}______ 10% 10% 50 5% May; i1 Sept 
Seaboard Util Shares---.-* 1 1%} 1,300 ye May 1% Jan 
Signode Steel Strap com--_* 1% 1% 90 % ADr 2 Sept 

Preterred. ....<0---<-- ae 4% 5 170 44, May 8 Jan 
Sivyer Steel Cast.com--_--* 8 8 8 50 5 May 8 Sept 
Southern Union Gas com.* 1 1 1 450 uw May 2% Mar 
South East Gas & W pt A_*/_____- % % 200 % Sept 14% Mar 
Southwest Lt & Pr pref-_ -_*|_.--_-- 52 52 10} 48 Mar| 59 Jan 
Standard Dredge— 

Oa ee, a 14% 1% 100 % May 1% Aug 

Convertible preferred--*)_____- 3 3 100 1 Apr 4 Sept 
Swift International - ---- 15} 18%) 18 20%| 7,950 9% May| 25% Mar 
Swift & Co-..---------- 25 9% 9% 10%] 9,800 7 May| 19 £=Mar 
Thompson (J R) com. ..25 Age 13% 14 200 8% July}; 16% Aug 
Transformer Corp com--. 4 50 ¥y%y June 1% Jan 
Union Carbide & Carbon. : 241%4| 22% 28%] 11,950| 20% Aug) 32 Jan 

Unit Amer Util class A---*|..--_- % % 100 \Y Apr 3 June 
United Gas Corp com-.-.--*|__.___ 2% 4% 300 % June 4% Aug 
U 8 Gypsum-.--------- 20; 24 21% 25 4,250} 10% June| 26% Sept 

Preferred ---------- age 101 101 170} 8&6 June} 114 Feb 

U 8 Radio & Telev com..*;} 10 9% 13 7,900 5 Mar! 16 Sept 
Utah Radio Prod com----.* 1 1 1%} 1,600 % June 1% Jan 
Util & Ind Corp com-..--*|_____- 2% 2% 900 \% Jan 2% Aug 

Convertible preferred. -* 6 5% 6%| 1,500 2 July} 11% Feb 
Vortex Cup common--.--- » ASSO ES 7% 9 850 5% June} 14% Jan 

*? ee T ee 18 20 250} 14 June} 23% Jan 

Wahl Co com.-_-.-------- _~ = % % 100 % Aug 1% Jan 
Walgreen Cocommon..--*| 13 11% 13%] 11,300 8% Apr; 19 Aug 
Waukesha Motor com----*|__.__-- 25 25 20} 20 Apr| 34 Jan 
West Pwr Lt & Tel cl A--*|___-_-- 3 3 10 1 Apr 7 Jan 
Williams Oil-O-Maticcom *|____-- 2% 2% 300 2% Sept 3% Feb 
Wisconsin Bank Shs com 10} ____-_- 3 3%! 1,650 2 Apr a Jan 
Zenith Radio common..-..* 1% 1% 2 2,000 44 May| 2% Sept 
Bonds— 
Chie City & Con Rys 5s Kd a aanelanl 15 15 $2,000 6% Apri) 15 Sept 
Chicago City Rys 5s. .192 

Certificates of deposit = 48%! 48% 50%| 8,000) 33% June; 51% Aug 
Chicago Rys Ist 5s. --19 

Certificates of deposit---|.-.-.--- 51% 51% 1,000) 35 Apr| 51% Sept 

Se series A...------ OOF -ctisas 20 20 1,000 83{ Apr) 20 Sept 
Insull Util Inv 6s..--1940 1% 1 3%/151,000 % May! 38% Jan 
Met West Side ext 48. 1938/__..-- 21% 21% 1,000} 12% July} 29% Apr 
Union Elevated 5s__-.1945|...---. 22 22 1,000} 20 July| 23 July 








* No par value. 


z Ex-dividend. 


y Ex-rights. 
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re Last | Veck’s Range| for Range Stnce Jan. 1. 
tock Exchange, Sept. 10 to Sept. 16, both in- in |. Pree. | Cae. 
me - apg ~ = ffici *| as lists: Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares.| Low. High. 
elusive. compiled from officia : oe ee a a 
Pray aes Bell Tel Co of Pa pref__100| 112 | 110 h 
Last |Week's Range| for Range Since Jan. 1. Budd (E G) Mfg Co____- , Cp 1% 2%] 1,100 . f— ~~ rts: = 
Sale | of Prices. | Week. rp Bua Budd Wheel Co__._____- I sadilisans 2% a ae = ist den 
Stocks— Par.| Price.|Low. High.| Shares . igh. Camden Fire Insurance_50|_____- 145% 15% oar 13% p—~: % Feb 
1% 1% 455 % July} 3% Mar ee rN Si saul ai 10 400 % June} 9% Jan 
ee ee i iC Dlicbedousieat i ooneoou 
Abitibi Pe & et a 100}------ 5 5%| 210) 2 June| 10. Mar hte ee earititinscote* ede 100 102% £2 7 June 150 Ape 
aiperereee lh Al) ak ak | at] ab, Tl ah AME | Hormatrauy coms] | "2c "35) im) |B Same ap Ate 
--~------100}..-.-- Insurance ° — 
Bey Beil ail uss 10h | all na AME| aD 28 | Elk Coa Nevietong| "| 0 Hs] an] "Bye Sane) ie San 
Bell Telephone- - - - - - - - 100} 1024 20| 8% July} 25 Jan | Lehigh Valiey---------- z “uO «OY 200 % Sept} 2% Jan 
Blue Ribbon Cp6%4% pf50) 20 | 17° 20° on oo 14% Mar | Mitten Bank Sec Corp_-25 1% 2! 4001 S¢sencl 33 Jan 
Brazilian TL & Pcom-.*| 12 10% 12%) 21,727 % May Preterred.....---.-.-- 25 % 46 21| 46 46 Sept 
; a SRS panne 244% 40) 15% June) 28 Aug | ysinehill & Schuyl...... | ee 46 Sept 
Bullding Products Reenod 4 eve 16% 16% 50; 11 July} 20 Mar | pennroad Corp v t c____- | 2% 3% Ry 6% 5 23h Sent 
Burt (F N) Co com.---- 25| 28% ia we by uy -~4 = ye Pennsyivanis BR RSS 50 Ewa 10% te a2 eS 
anada oom....-- *}------ Penna Salt S--------00}------ Sept 
pe of eee com_..-- CG ermbe a 30 ‘<< 2055 7 a . ~4 Phila Electric of Pa $5 prefs we 98 4 9034 = By me a — 
0 ee */------ Phila Elec Power pref- -- 
can Genimp pre ---00] 0 | O° LH | fo] 4M Sumel 119s Ate | Phils x ead Coal tre). | oe oe aoe 
Wire & Cable B----- -vene- < Philadelphia Traction--_.50}__---- 
Semadien Canners conv pee y alc on = a" Fmd 9 ~ Railroad Shares Corp--- = eA RI 3 aii = m = on Fo 
referred------.- Reading RR-----------50)---.-- 
Cosahas Car & Fdy pret2s ae 16 17 120} 10% June; 18% Sept Scott Paper 7% ser A_-100|_____- 98 98 20 aa = sy nee 
on Gena eeet bel 55 56 | 60] 50. “Aus| 50 Mar | Seaboard Utilities Corp---|" 134) 134 1%] 320 July| 344 Jan 
1 Elec pref-- . 50} - ----- Shreve El Dorado Pipe L 25]_____- 
Can Industrial Aleohol A.*|...... 2% 235] 210] May] 2% Sevt | Tacony- Palmyra Bridge--*|---—- 83}; 33%] 20] 25." June| 3514 Apr 
adian m..-..-- ye et Tono-Belmont Devel__--1]__-_-- 
Can = hip chen 100} 100 100 100 15} 100 Sept 101 | Sept Union Traction....__.- 50} 11%] 11% 14 3b. 000 i% July x = 
Canadian Pacific Ry----25) 19%) 16% 20%) 28,906) 8% May) 22% Mar | (United Gas Impt com news|. ..-. 17% 20%| 20,400 O% oe 
Cockshutt Plow com. --- 6 : Hes ne oa yom Hed —_ Warner Co_____-.---_-- 2%| 3 4 500 4 June 4 
idated Bakeries_..*| 5% Totti 
Sameer ™ (adh te | MRL Hi) | acca rconsnae | aus ga ue Ju, Ze 
sla Phila Elec (Pa ¥ seni ’ 
aes Ieenariat dia ooan® shite 5 5% 150) 2 June} 5% Sept | pnila Elec Pow Co 5348 '72|_____- 105 105%! 6,000! 98 June! 10534 Sept 
Preferred. - -- ------- 100}. - - . - - 46 46 3, @ me < — * No par value. 
Crow’s Nest Pass Coal_100| 15 15 15 15) 8 » ay i. Set ; ‘ 
Ford Co of Canada A....*| '9%| 0% 12 | 3,803| 8% June| 10% Mar| Baltimore Stock Exchange.—Record of transactions a 
General Steel Wares com.*|....-- 1% 1%] " 20) _ 34 July) 2% Aug | Baltimore Stock Exchange, Sept. 10 to Sept. 16, both in- 
Gypsum, Lime & Alabast |" 3%| °3% °4%| 404 2 June| 6 Yep | clusive, compiled from official sales lists: 
Gypsum, Lime 4 
ees tines tet otis aa ‘ * 3] 88% Sept] 97 Mar vy Week's Range _ Range Since Jan. 1. 
seme at eel Sse) “Fae Sac| anh] “S Seed hig BE oe eee den. 
tot Udlides AL * : be cag Mh icaun 9 9 ‘ 10 a Avs = _— Stocks— Par.| Price. |Low. High.| Shares Low. High. 
Secord Candy com_*}_.--..- 38 9 ug ug 
Lablaw Groceterias Avr 0|-oo= 10% 11 | | 396] 8 Juncl 11% Bene | ArundelCorp-----..---¢| 20 | 19 22%) 1.505) 14 July] 2634 Mar 
alas aint ch as 11 10% 4 Blac cker com... ...%).....- 
Maple Leaf Milling com__*}_____- 4 4 . H = p * ~~ Ghes & Pot Tel of Bait pido 113% 113 113% oe 10046 roak asee ao 
lerred_..........100}_.-.-- 16 16 uly Commercial Cr conv A --__|__---- 
Massey-Harris com. -.--- *| 4%| 4% 5%] 1,863} 2% May| 5% Aug | ~‘preferreaB.......... 25| 18 18 rf 127 i zune 20 = 
Ont Baus Lite 10% paid re w ’ et) pe — % eb 3 fe a — st is 18 269| 12% July| 18% Aug 
10 5 oe preferred .....-..-.- 
Sisedams tase com 65 50 63 1,043} 35 June} 69 Sept Consol Gas,EL&Pow.---| 61 61 18 ar = — 11436 = 
Sud ow appeal siemiea Se pl Re Se ~ de 854% pref wiser E100 105 | to. 102] 50/97. May| 107” Jan 
4 a oe eee, “7100/99” 98 99% 29| 92% June| 10034 Sept 
de Silk Mills A-.-.*|_.---- 10% 10% 25 6% July; 12 Mar 5% preferred______- 100} 99 
Beans Seoel Cons com.-.-_._* 4% 4% 5% 130 1% May 5% Sept Fidel & Guar Fire Corp_10}_-__-- 13% 13 4 23? shai ne eh ~ 
Steel Co of Canada com._*|...__- 19 22%] 694) 10% June| 24 Sept | Fidelity & Deposit_____- = a ee ae 30| 3 Apr| 734 Mar 
Preferred........____ RR Se 25 25 8) 21 June} 30 Sept Finance Co of Am cl A_--- 4% rite rt 25 3 July 4 June 
Traymore Limited com_--_*|------ MY % 50 % Sept % Sept Class B-- ----_.-------|------ 5 5% 710 2 June 7 Aug 
Walkers. Hiram, com. _-_* 6% 6 6% 2,689 2% Apr 8 Aug | Houston Oil pref---------|------ 1 a 10] 75¢ July g Feb 
(ieee * 9% 9% 9% 2, — 9 June} 12 Feb | Mfrs Finance com v t_-_25|____-- 1 } 047 31 June aie. ae 
Samsen (Geo) Ltd........ * eater 2 22 16% May} 23 Sept | Maryland Casualty Co___.|_____- 6% % 205| 17°" Aug| 23 Aug 
Merch & Miners Transp_-_*}__---- 19% 20% 65| 13 july| 20 Mar 
Banks— Monon W Penn P § pf___25 ETT? 17% 4 zeol 13 iol = oe 
Commerce. -______-___- 100} 166 165 168 32} 121 July} 191 Jan | New Amsterdam CasIns__| 19%| 19 4 25| 34 Juscsl 57. Sept 
Dominion____-...--..100} 165 165 166 47; 125 July) 194 Jan | Penna Water & Power____*|_____- 54 yd 5701 30c May 1% Mar 
Imperial. .__...------ 100} 160 160 160 39| 130 July) 193 = Feb | United Rys & Electric___50 50¢ 50¢ - 161s] 556 baes ak due 
Montreal. ......_---- 100} 198 198 200 21) 150 June} 225 Jan | Us Fidelity & Guar new_10| 6% 6% : 
Repair nnn MMl iaa | EA | oll Be Hane] HE Sat | Renae 
aaah ati deat iaaevaiigasabd 100) 165 165 Baltimore 7— ( s 
sae 100|-.._-- 176 176 7| 125 June| 193 Feb| city4s_....-- 1962|_____- 9914 9944] $500| 9914 Sept| 9914 Sept 
Loa aentews. eel... 99%; 99%] S00] 90 Febl 9954 Sent 
dT t— 4s burnt district_ -__1960)__-_--- 4 4, 
Seema MBI | Mia Mh] a8] 8h al MG dee | Seber ame oO ae] nm) al ee en 
Economie Invest_-----_- Sa 7% 7% ug Consol Gas Ist 58___..1939|____-_- 6 , Fren 
Ontario Loan & Deb___-50!_----- 100 100 4| 94% June! 102 May EB SAA 7222-1868 connen x on sone 97% wd = Sent 
* No par value. . Lexington Ry Ist 5% - -- ---|------ = = “or ‘3 = 2 ion 
Toronto Curb.—Record of transactions at the Toronto Maryland Elec Ry6}4#1957 apiece 31 a YY ae oa 
0 -1940)....-- ; 
Curb, Sept. 10 to Sept. 16, both inclusive, compiled from Silica Gel Corp 61480 w'83\.... 34 34 2000 34 Sent 36.4 Feb 
official sales lists: United Ry & El fund 581936 Ss atied “os sina Guus. 
ray Seles oe. ee eo | tae ie keel Se eee 
aoe eels Benen Ee | Bae Cine OM. 3 Income fiat....._..-..-|...... 2 2% | 3.000! 1% Junel 5 Sept 
Sale | of Prices. ; 
Stocks— Par.| Price.|Low.  High.| Shares Low. High. *No par value. Re ‘ona i 
Bea ittsburgh Stock Exchange.—Record of transactions 
th &Son (WD) A____*|____ 3. (8 100| 3 Sept! 5 May Pit : 
Brewing Corp com. ~~ + “4 % 1 120| 4 July) 1, Sept at Pittsburgh Stock Exchange, Sept. 10 to Sept. 16, both 
ferred. --.-----.--- *| 2h 1% 2% 55 1 July} 3% Jan inclusive, compiled from official sales lists: 
Can Bud Breweries com. -.*|______ 7% 7% 380} 6% Apr 9 Jan ’ = 
|| Canada Malting Co_____- *| 14 15 15%| 1,385) 9% July) 15% Sept | Friday age : sia Iniieee tice 
Canada Vinegars com__-_.*|______ 16 16% 90 9% May| 17 Sept Last |Week’s Range| fo 
Canadian Wineries--___- ,. 2% 3% 270 1 May 3% Sept Sale of Prices. Week. wes 
Can Wire Bound Boxes A_*|______ 6% 6% ait 4% suly a pi Stocks— Par.| Price.|Low. High.| Shares. Low. : 
Distillers Co Seagrams. * * 5% 5% 6% pr 
Dominion Bridge eee | 18% 18% 21% 305 9 June} 22% Sept | aluminum Goods Mfg___* 9 9 9 F .. . Aue si — 
Dom Motors of Canada_ io ian te eae 2% 2% 5 1% July 5 Feb | Arkansas Natl Gas Corp__* 2% 2% 374 = , ool go ee 
English Elec of Canada B_* 2 2 2 30 1% June 2% Jan | armstrong Cork Co_____- ,., Sarr. 7 7% ane 35% Junel 10 fo 
Goodyear T & R com.___*|_____- 75 75 5; 38 June} 84 Sept | Blaw-Knox Co___...____. * 6% 6% 8% or 4s He a iar 
Hamilton Bridge com____* 5% 5 6 155 2 Apr 7 Feb ' Clark (D L) Candy Co-__* 7 7 7 ¥ mT i at 
Honey Dew com..--.___*|....-- 24% 2% 50 4% Apr) 3% Feb | Columbia Gas & Electric_*|_____- 14 18% .- Sa | 
Imperial Tobacco ord____5}__-__- 84% 8% 10 6 June 8% Jan | Devonian Oil_________- 10}__-_-- s 9 o . a os6 dae 
Montreal L, H & Pcons_.*| 35%) 34% 38 1,932; 21 June} 394 Sept | ponohoes Inc class A___.*|_____. 5 5 A ; ow oa 
National Breweries a 17% 17% 25| 12% Aug) 194 Sept | Hachmeister Lind Corp__*|_____- 2 2 iol 75 “Gani as Fe 
National Steel Car Corp-_*|---- -. 114% 11\ 5} 6 July} 12% Sept | Harbison-Walker pref_.100| 75 75 75 aa % a) oe 
Power Corp of Can com__*|_____- 14 16 95 6 June; 18 Sept | Independent Brewing... -50 2% 2% 3% pe : ~ 5 fy Bont 
Rogers Majestic_________ . aaa 3% 3% 175 1% June 4 Mar Preferred___...___.__.50|.._..-- 3% 3% i001 37 Jals| 80 ce 
Service Stations com A...*| 5%| 4% 5% 410} 3 July; (7 Jad | Jones&Laughlin Steel prioo pane” a 10} 30 June) 69 Aug 
Shawinigan Water & Pr__*| 18 17% 20 312) 7% May! 33 Feb Koppers Gas & Coke pf 100 bavecdee! 554% 55% 39,2011 334 Junel 11 Sept 
Stand Pav&Materials com*|______ 2 2 100; 1% Aug) 3 Sept | Lone Star Gas_-.._.....- 4 os # "30| 6 May! 19% Mar 
Toronto Elevators com___*|______ 14 15 175 7 July} 15 Sept | Mesta Machine Co_____- . 13 13 144% RB .. 5% A. y > pod 
United Fuel Invest pref 100} - - -- - 8 8 10} 3 July; 15. Jan | Nati Fireproofing pref__50|_.---- . La 2 000 5e Aus 9c Aug 
Waterloo MfgA Se SOE ey oe 2% 2% 50 1 July 3% Jan 2 eer 25 9c 8¢ ge "550 3% Jan 7 Aug 
on Pittsburgh Brewing com_50 o| iid B ieee sol 8 Feb| 11% Aug 
oe oe | ee See Shree wh: CREk wee Ge ee ana 4 : 
British American Oil_____ *| 10 10 10%| 3,213} 8% June| 1114 Sept Pitre Forging...._. 3%| 3% 3% 445 sins duly obi , 
Imperial Oil Limited. ___. * 9% 9% 11%) 10,440 7% June} 11% Sept Pittsburgh Plate Glass. “aa 18%| 18% 19% ot He ae Sit Ane 
International Petroleum__*| 12 11% 13 1,901 9% June| 13% Sept Pittsburgh Screw & Bolt.*|__.__- 4 4% ois . — 2 we 
McColl Frontenac Oil com*|______ 10 10% 375 7 Apr| 11% Sept Plymouth Oil Co__._____ 5 9% 9% 11% - o aol at Sent 
North Star Oilcom______ Eanes 1% «1% 175} 134 Mar| 2% Jan | Reymers Brothers... ~~ RI tas 10 «11 i ae Ba 
Prairie Cities Oil 2 2 15 2 Sept 2 Sept Ruud Manufacturing - co, ees 7 7 400 1 Mar 2% Sept 
Supertest Petroleum ord. _*}|_____- 1634. 17 15} 9% June} 18% Jan Shamrock Oil & Gas.____ * Sng rs 1% «2 Os] 12 BMay| 2336 Jen 
---------100!...... 9234 9234 10! 90 June! 98 Jan | United Engine & Fdy___.*| 15% 154 1¢ a |. — 2 oe 
7 eon soe Paw Map bey ioe pe Se 100} 12, “Apr| 1414 Aug 
Philadelphia Stock Exchange.—Record of transactions | Westinghouse Air Brake. *|_.. 14% 2 He Ri — 43%, Sept 
Exch Se 0 Se 16, both | Westinghouse El & Mfg_50}------ 27% , 
at Philadelphia Stock Exchange, Sept. 10 to pt. Uesntea x gel a> tae 
inclusive, compiled from official sales lists: Copperw eld Steel Co. ---38 weer cm s. aa 79 eae 
* Sales “ri00] 6 | 6 6 1 6 Sept; 8 Apr 
Last Wests Range Se Range Since Jan. 1. ~ ee eee et. - 188 16% 21 % 1,310 636 June 2354 Sept 
Sale I rices. . 3 Sept 
Stocks— Par.| Price. |Low. High.| Shares.| Low. , High. Ace me ny BEY 1°" 35% 2a 22} June 7% Sept 
---| 38% 48 
Sie Ser casas | ty 2] Rl yy deel OB | Wearemmee cok as| Se SI ate Aa aa) at 
es owl rer eece , 
i 10% 11 900' 7 #&Apri 11% Sept * No par value. 
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Cleveland Stock Exchange.—Record of transactions at Los Angeles Stock Exchange.—Record of transactions 
Cleveland Stock Exchange, Sept. 10 to Sept. 16, both in-| at the Los Angeles Stock Exchange, Sept. 10 to Sept. 16, 
clusive, compiled from official sales lists. both inclusive, compiled from official sales lists: 
Fi Sales Sales 
Last |Week'’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares Low. High. Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Apex Electrical Mfg----_- *| 4% 4 4% 20}; 4 =Sept} 6% Apr | Barnsdall Corp A_______5/______ 5% «655% 200; 3% Apr| 5% Sept 
City Ice & Fuel.__._._-- ro 13%) 13% 15 140} 12% July| 28 Feb | Bolsa Chica Oil A______ 10 3% 3% 4%! 6,800 14% «Apr 5% 

Preferred... .........100}.....- 56 56 10} 53% July| 68 Jan | Byron Jackson__________*]______ 1% 1% 200 % June} 2 Mar 
Cleve Elec 1116% pret 100 Sepia cl 102 102% 188} 91%, Apr} 103% Jan | California Bank___.____ a 100} 2014 July} 61 Mar 
Cleve Ry ctfs of dep. __100)______ 42 at 190} 35 Apr] 45 Aug ; Chrysler Corp__________ 2 aces aaa 144 «216% 200 May; 19 Sept 
Cleve Worsted Mills com_*|______ 6 6 14 3 May 6 Sept | Claude Neon} Elec Prod- 8% 7% 10 2,300 3% June} 10% Mar 
Cleve & Sandusky Brew100}______ 6 6% 20 2% Jan 7% Aug | Douglas Aircraft Co Inc. 15%| 14 17 1,200 5% June] 17 Sept 

aa 100 5 5 5% 160 3 Jan 7 Aug | Farmers & Merc Nat Bxi00 SE 275 275 30} 210 May! 275 Sept 
Cliffs Corp v t e......--- ¢ 12 12 60 a July}; 15 Sept | Foster & Kleiser Co com 10|______ 1 1% 500: 1 Se 1 Sept 
Dow Chemical com------ _ ae 32% 34 220} 21% July| 36% Sept | Goodyear Tire & Ru pf 100} 50 ae 50 132} 21 July} 57% Mar 

i, ream ....... 95 95 50 June} 100 Jan | Hal Roach Studios 8% pt25 RE. 5 140 3 May 5 Sept 
Ferry Cap & Set Screw. _.*/______ 2% 2% 110 1% June 2% Sept | Hancock Oilcom A______ 9% ou 10 1,100 4% May| 10% Sept 
Firestone T & Rcom-_-_-_-.10}_____- 14% 14% 100} 11% Aug} 14% Sept | Internat Re-insur Corp_ io bs ie aoe 10% 12 600 8 July} 25 Mar 
Foote-Burt com. --_-.___- +) 8 8 8 111} 5% Jan| 8% Mar | Leighton Ind Inc B______*/______ ye Mil 1,000 \% Sept \% Sept i| 
General T & Rcom.---- C =o 37 37 15; 18 July} 49% Jan | Los Angeles Gas & El otioo nn ga 95 8} 66 May] 100 Jan 

6% pref series A___-- c 1% «#1 30 1 July 3% Mar | Los Angeles Invest Co__10}______ 3 3 Aug 7 Feb 
Glidden prior pref. -__-- | ee 77 77 25| 38 July; 78 Aug 
Goodrich (B F) pref._.100}_____- 23% 23% 10 94% May| 23% Sept | Monolith Port] Cem com_*/______ 1 1 200 Apr 1 Mar 
Goodyear T & Rcom.__.*| 21%] 19% 24%] 1,185 5% May| 28% Aug | Mortgage Guarantee Col00|______ 20 20 60; 10 June} 115 Jan 
Halle Bros pref__-_-_--~-_- ee 52 52 10} 49% Mar; 52 #£Sept | Pac Finance Corp com__10}______ 6 7 300 3% June 8 Aug 
India Tire & Rubber com_*}______ 64% 7% 55 1% July 8 Sept | Pac Gas & Elec com___.25| 29%] 28% 29% 300; 17 #£=xJune| 37 Feb 
Interlake Steamship com_*}______ 20% 21 277 9% May| 26 Jan | Pacific Lighting com____- ere 39% 41 200} 21% Mayj| 45% Sept 
Kaynee com_________--  , ee 6% 6% 35 4% July; 15 Feb | Pac Mutual Life Insur__10] 33%] 32 35 500} 25 May| 39 #=Mar 
Kelley Island L&Trcom.*; 11%} 11% 12 60 8 May; 15 Jan | Pac Pub Serv Ist pref____*|______ 11% 11% 300 5% June] 13 Mar 

on Sessions._.___-- 5 5% 111 34% June 7 Jan | Pac Western ~ 3p gpa Sev aide 6% 7% 8,500 3 June 7% Sept 
Mohawk Rubber com---_*|______ 2% 3 251} 1 Jan) 4 Sept | Pickwick Corp com. ___-10)_----- % | _ 100; % Jani % Jan||/ 
National Acme com--_-___ io 4 4 5 425 1% July 5% Sept | Republic Petrol Co Ltd_ 10 rey 1% 1%] 2,100 % Jan 1% Aug 
National Refining com__25 5 5 5% 386 3% July 8% Feb | Republic Supply Co-__-___ 7% 7% 7% 600 5 May 7% Sept 
National Tile com-_-___.-- * 3 3 3 150 1% June 3% Feb — Oil Co com. ___*}______ 1 1 100 4% June 1% July 
Ohio Brass series B______ 4 8 9 451 5% July| 13 Jan | _Preferred._________.- 35 % % % 200 ¥% June % Mar 
Otis Steel com________-- 5 ee 7% 7% 100 7% Sept 7% Sept | Rio Grands Oilcom---._- yy ee 2% 3 400 1% May 3% Aug 
Packer Corp com__-__-_-_-- oe 5 5 20 4 july} 10 July 
Patterson Sargent--_----- , 16 16 10 9% July; 17% Jan | SanJL&P7% pr pt__100|______ 101% 104 131} 64 June} 108 Jan 
Richman Brotherscom._.*| 25%4| 25 27 515) 14 July; 31 Feb | Sec First Nat Bk of LA.25] 54%] 53 59%4| 2,300] 36% June} 65 Mar 
Seiberling Rubber com--_* 3% 3% 3% 230 1 May 4% Jan | Shell Union Oil Corp com-_*|______ 7% 7% 100 2% Apr 8% Sept 
Selby Shoe com_____---- _; ae 12 12 175 7 June} 12% Sept | So Calif Edison Ltd com 25}______ 25% 27%) 1,600} 16% June] 32% Feb 
Sherwin-Williams com--_25]-___-_- 26 27 170} 19% July) 35 Jan (4 ¥ OF Me er 25) 26 26 264% 500} 21% May| 27% Jan 

AA preferred--_----- 100 i saetaaen 88 89 97| 75 July} 100% Jan + 3. 3 SSSeeeaeeee = 23%) 23 23% 800} 18% May| 25 Mar 
Stand Textile Prod com_-_*}/_____-_ % % 40 % Sept % Sept 54% pref C.........26)...... 20% 21% 300} 17% June} 23 Jan 
Thompson Aeronautical._* 7% 7% 65 4 June 84 Aug § So Counties Gas 6% pt_ i0o S cimee 83 83 a4} 75 July} 92 Feb 
Union Metal Mfg com_-_._* 5 5% 35 3% July 7 Aug Southern Pacific. Co___100] 28 26% 31 900 6% June| 37 Jan 
Van Dorn Iron ge com*® 2 2 75 2 Jan 3% Jan § Standard Oilof Calif__-__- *| 27%| 25% 39%) 3,100} 15% June} 31% Sept 
Weinberger Drug---_-_---- 7% 8 200 5 July} 10 Jan Taylor Milling Corp.___- _ 6 6 100 4 May 8 Jan 
Youngstown 8 rs T pref i60 36 36 100! 14 Junel 47 Feb Title Ins & Trust Co..-.25 | sieui a 31 120} 21% July} 55 Jan 

* No par value. Le page ig 9 ee 5% 5% 6%] 28,100 2% Jan :. Sept 

, nion Oil pho agian 114%] 11% 13% ,600 7 July} 13% Sept 
San Francisco Stock Exchange.—Record of transac- Union Oil of Calif -----25] 1244] 1254 14%| 4.100 7H July| 15% Sept 
tions at San Francisco Stock Exchange, Sept. 10 to Sept. 16, | “€ = —— nh ——— We . 2 
both inclusive, compiled from official sales lists: : 
Friday Sales Cincinnati Stock Exchange.—Record of transactions 
Kast | Week's Range) for |__Ranve Since Jan. 1. | at Cincinnati Stock Exchange, Sept. 10 to Sept. 16, both 
Stocks— Par.| Price. |Low. High.| Shares.| Low. ) High. inclusive, compiled from official sales lists: 
Alaska Juneau_-.._..-.--|_____- 10% 10% 200; 8 June| 16% Jan Friday : Sales 
Anglo Cal Nat Bank sf__-| 24 224% 24% 59| 15% Aug| 241% Sept Last |Week’s Range) for Range Since Jan. 1 
Assoc Ins Fund___.-_.---]____-- 1% 2 350} 1 Apr} 24% Feb P Sale | _ of Prices wish. pe High 
Atlas Imp Diesel En A__--|_____- 4 , 4% 645 of % June 162” Aug Stocks— ar.| Price. |\Low. 0 ares.) Low. ° 
Bank of Calif..........--]_..--- 150 55 ay 2 an 
Bond & Sh Ltd__---------|____-- 3% 3%) 400| 1 June) 4 Aug | Amer Laund Mach com.20 15% 1s 17 po a4 me Te ae 
Byron Jackson_______---- 1% 1% 2%] 2,057 \% June| 3% Aug | Amer Rolling B a 2 K% 1% oy 140 ‘io a Gat 
Calamba Sugar-----.----|---_~- 1415 oS ee 8 ee | Se ree eee 8 ---- ie os , + 

, 4 ais, spe 14 14% 225] 8% May| 14% Sept | Cinti Ball Crank pref----*)_____- as 134 B.. ; - oose ‘Jan 
Calif Cop--------------- a% % %| 4,000 % Jan % Sept | Cin Gas & Elec iE <a we a 80% ou a © a 7 
Calif Cotton Mills__---_--]_.---- 2 2% 250| 1 £Apr| 4% Aug | Cin Street 7 oencecaee Sol 64k en” A +) _ all = 
Calif Org Power 7% pref_-|_- gar 75 75 me cK. 65 June 101 % on Cin & Sub Tel--------- i 4 4 
Calif Packing_.......---- 13%} 12 % J \ June ¢ Sep ‘ 

Calif Water Service pref_--|__--_- 73% 73% 50| 55  June| 65 Jan | Dow Drug com--- -_ -_- 30 5 “a8 ee 2 ee 
Calif West Sts Life Ins Cap|______ 33% 33% 15, 30 July| 35 Aug | Eagle-Picher er com - -20)_----- *” ; -— + ta. oa 
Caterpillar --_-_.-.---.-- 9%| 944 12%] 13,152) 44 May) 15 Jan | Formica Insulation. - - - -- pt a "6 Sol 11 ‘Ausl $8 6 San 
Cst CosG & E6% Ist pf_.| 8434] 84% 85 17} 70 June| 96 Jan ee —_ com. .-.----- pe tater 17% 17% 25 10 jume| 24% Jan 
Cons Chem Indus A-.---- 15 14%4 15%] 1,020] 834 May| 17% Feb | Hobart Mig..-..----.-- lia | ag 17 778} 10 May| 18% Sept 
Crown Zeller v t c__------ 2 2 25%| 2,345 1 June 2% Aug pened — selaieiesietetatete i00 80% 80% 50| 80 Jjunel 86 Mar 

0 ee ee 15% 15%} 210) 8% May! 19 Aug eee meen tere” *|""32iz| 30i¢ 33%| 5431 20 Junel 42% Jan 

Preferred B__.--.------|------ 15% 17 40| 8 June} 19 Aug | Procter & Gamble wee? * “) oes so 371 90 imayl 10252 Jan 
RTE a ananeniadancen 15 | 15 16%] 2,350) 15 Sept) 16% Sept | ,, 5% bret... ------ = sa 68 19] 40 Mayl 58 Sept 
Eldorado Oil Works- - - ---|------ 10 1055} 330/944 June 13)4 Aug | Pure 7 DES... ~ beeen _ 7 21 °4tssS? 
Emporium Capwell.____-_}_____- 4 4 128 2 June 4% Sept chardson com - --------¥*}------ 

‘ United Milk Crate A--~-*/____-- 16 16 100} 12 Jan} 16 Sept 
Fageol Motors. ___------- % \% | 2,542 4% Feb % Jan 14% 15% 79 10 June| 24 Jan | 

7% pref.....----------|------ % il 1,900 \% Mar % Jan | U S Playing Card---___ po ------ + ; H+ pi 
Firemans Fund Indemnity-|------ 16% 16% 19} 10 June} 20% Jan | US Print & Lith pref---50)------ x xl 400 ‘. Bent “Mar 
Firemans Fund Ins------- 44 41% 48 797| 18, June} 50 Sept | US Shoe com-----------*l------ 

Food Mach____-.-------- 7% ta in — “i ; ay nt P int * No par value. 

I NOD. no nna nadalewes mt une Dp e e . . 
Golden State Ltd________- 5u%| 5% 7%| 496 3% June| 8% Feb Milwaukee Grain & Stock Exchange. —Following is 
sevelien Pineapple. . . . -- mm S Bh Cr Fae on”? dans the record of transactions at the Milwaukee Grain & Stock 

ome F Ein cecamathatrooone ° ° . 
Honolulu Oil___-_-------|------ 13% 13%) 905) 4% May 14 Aug Exchange, yer > to Sept. 16, both inclusive, compiled 
Hunt Bros A-----.------|------ 5 5 00; 2 ay p n official sales lists: 
Inv Asoc...............|02... 4% 4%| 230/ 1% Janl 314 aug | rom Offici 
saeumntact Bak A_____.--]------ x 9%! 1,620 6 Apr} 11 Aug Sales 

OS eer ieee 1% 1% 100 1 May 2 Apr Last |Week’s Range for Range Since Jan. 1. 

santo Calif Salt___...---1 11% 94% 11 2,196} 6% Jan} 11% Sept Sale | of Prices. : | Week. 
La G & El pref_____------|------ 91 93 128} 65 May; 100 Jan Stocks— Par.| Price. > 4 High. Shares Low. High. 
Magnavox_-___-_.------ K% % 61M C8, 575 % Jan 1% Feb | Briggs-Stratton__._.-.--*|__-_-- 9% 9% 50 5% Aug} 10% Jan 
Magnin 6% pref.--.---.--|_----- 62% 62% 30) 45 _ June 63% Jan | Firemen’sIns_-_.-__---- 5 8% 84% 9% 400 4% July] 11% Jan 
Marchant Cal Mach--_----}------ 1% 41% 227 1% June 2% Sept | Hecla Mining______--- 25¢ 4 4 4% 300 2 July 5 Jan 
EE CR nc canncenonlanesce 12 12 120 9 May; 12% Apr | Insurance Securities. _-_- 10 1% 1% «62% 400 % May 2% Jan 
No Amer Inv 6% pref. __--|_.---- 15 17 40 5 June/ 21 #£Sept | Line Material_._._.__..---*]__----. 4 4 25 3 May 6 Mar 

oy) ea 14 14 25 5 June}; 19 Sept | Old Line Life Ins____--- io De tea 13% 13% 75| 10% July| 20 Mar 
No Amer Oil Cons_-__...--}|_.---- 4 5 1,210 2% June 5% Aug / Sivyer______----------- * 8 8 8 25 8 Sept 8 Sept 
Occidental Ins-_--_--.----|-.---- 12% 13 105 5% May| 133% Aug] United Inv A_--------- *| §84e c 85c 500} 82c Aug} 1.38 Feb 
Pacific Gas__...._.-.---- 29%| 27% 31%) 11,112} 16% June % Feb | waukesha Motor_____-_-- . rn ee 27 27 10} 18 June} 35 Jan 

6% 1st pref_._....----- 23%| 23% 24%) 5,358) 19% June} 264% Jan | wisconsin Bankshares__10 3 3 3%| - 1,050 2 June 4 Jan 

5% % pref._...-.------ 21%| 21% 21%] 1,484) 17% June; 24% Jan Wisconsin Sa A. ccccwd . 2 2% 725 1 June 24 Jan 
Pacific “Lighting  einenwdite 414%) 39% 44 3,550} 2144 May| 464% Aug/| B...ssee _ oe 1 1 50 % July 1 Jan 

iy, ) >a 1 90% 91% 505| 6344 May; 95 Jan ry see par value 
Pac Pub Serv non vot. --.-- 1% 1% 1% 988 % May 34% Mar . ° : 

es veune pref. ..-.-.- 11% sere os a . — Bt Ly oad St. Louis Stock Exchange.—Record of transactions at |j| 

CIC TE... ..-.--------|------ 2 Ju ar 1 * x y in- 
et hadley are ete! 102 104 165] 85 May| 112 Jan| St. Louis Stock Exchange, Sept. 10 to Sept. 16, both in 
EE cinenarsunodaccheos ccs 12 12 489) 5 May! 25% Jan | elusive, compiled from official sales lists: 

Ry Eq & Realty Ist pref. __}___--- 7 1% 200 3% July} 11% Jan 

7 SE RRA Se. 2% 2% 25 1 July 6% Jan Friday : Sales 
, 7 7 ee eee re % % 1 760 % May 1 July Last |Week’s Range| for Range Since Jan. 1. 

OeG Mee. nc emmcoediielecesos % % 560 4% Jan 1 July Sale of Prices, Week. 

SJL & Power 7% pr pref__|__.__- 99% 104% 58} 63 June} 107 Jan Stocks— Par.| Price.|Low. High.| Shares. Low. High. 

6% prior pref....-..-.--- 82 2 82 10; 58 June) 96 Jan 
SS eee See “4 M4 150 4 May 1 Jan | Brown Shoe com____--_- , 32 34 50} 24 July} 36% Mar 
Shell Union__._-.-.------ 6% 6% 8 2,726) 2%4 Apr) 84 Sept | Coca-Cola Bottling com._1)....--| 15 15 6} 10 July; 20 Jan 

SS RRS TE ies 55% 56 80| 19 June Sept | Dr Pepper com---------- _. ee 13% 13% 10] 1234 Sept) 1834 Feb 
En Scat cnacwonediod 10% 9% 10%) 1,115 5% May| 11% Aug | International Shoe com--_*|------ 28 29 25| 20% July} 43% Jan 
| Sa 27 24% 33%) 9,099 6% June ba Jan Preferred.....------ 100] 1014%4| 101 101% 40| 99% July} 105 Mar 
Spring Valley Water__..--|_._-_-- 6% 6% 100 6 June Jan | Key Boiler Equipt om. 2.> 5. 6% 6% 95 5 Aug 8% Jan 
Gane Cll Gal. 2.6 sown enc 27%| 26 29%| 5,790) 15% June 31% Sept | Laclede Steel com-_-_--_- S0i..-.-. 13 13 25 6 June}; 15% Mar 
SONG TT . cc cnccntseleccces 34 34 10; 25 June) 50 Jan | MecQuay-Norris com. -_-- ee oe 28% 65 21 Aug] 35 Feb 
Tidewater Assoc Oil. _____|____-- 4% 5% 2 Apr} 5% Sept | Moloney Electric A----_- . ae 12 12 24, 8 July} 12 Sept 

waitin 52 51 57 225; 20 Feb| 57% Sept | Rice-Stix Dry Goods com_* 5% 5% 5 325 2 July 6 Sept 
Transamerica-_--_.-.------ 5% 5% 7 87,477 2% Jan 7 Sept | Southw Bell Tel pref_-__ 100} ------ 111 «112 56) 100 June 115 Mar 
Union Oil Assoc____------ 11%| 11 13%| 2,686) 7 July; 14 Sept | wagner Electric com. -__15)------ 7% 8 255' 4% July’ 9% Feb 
Union Oil Calif. --------- 12%| 12% 14 4,041 7% July| 15% Sept = No par value 
Ws J3'o 5 once -ss~ ‘ 3% me. an 35 m pd Pe a - : 

eS 10 ay Pp ees: 
Western Pipe Steel Se 9% 11 2.8921 7 July! 20 Feb New York Produce Exchange.—See page 1947. 
— ——=. <= 
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1974 


the week beginning on Saturday last 
from the daily reports o 


Financial Chronicle 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


which any dealings occurred during the week covered. 


(Sept. 10 1932) and ending the present Friday (Sept. 16 1932). 
f the Curb Exchange itself, and is intended to include every security, 


Sept. 17 1932 


It is compiled entirely 
whether stock or bonds, in 













































































Friday Sales Frtday Sales 
Week Ended Sept. 16. Last |Week'’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.\Low. High.\ Shares Low. High. Stocks (Continued) Par.| Price.|Low. High.| Shares Low. Htgh. 
Indus. & Miscellaneous. Fageol Motors com-_--.--. __ eee Se % % 400 116 Feb % Sept 
Acetol Prod conv A..-.-- * 5 5 5% 500 4 July 6% Jan | Fairchild Aviation A --..*|_____. 1% 1% 200 ly June 2% Sept 
Acme Wire v t c.------ 25 9 9% 300 2 Apr} 10% Sept | Fiat Amer dep rets_...---|_.---- 7% 8% 500 5 May 8% Aug 
Aero Supply Mfg class B..* 1% 1% 200 % May 2% Feb | Fisk Rubber new wi-_-..-- * 2% 2% =2%! 7,300 2% Sept 3 Sept 
Agta Ansco Corp new..--1 14 14 100; 14 Sept) 14 Sept Pref new wi_...--.- RS 19% 19% 100' 19% Sept} 23 Sept 
Air Investors [ne v t ¢.--* % 1%) 1,100 Jap 2% Aug | Flintokote Cocl Acom.-.-*|.._._- 2% 3% 400 1% May 4 Mar 

Convertible preferred. .* 6 6% 300} 2% May| 6% Sept | Ford Motor Co Ltd— 

Alabama Gt Sou RR.-.-..50)_..--.- 17 17 100} 10 July; 25% Feb Amer dep rets ord reg_£1 4% 3% 4%) 12,600 2% May 64, Jan 
Albert Frank-Guenther Ford Motor of Can cl A. .-* 8%| a8% 10%) 6,900 5 May] 15 #£=Mar 

Law new class A__.--- tows, 3% 3% 100 3% Sept 3% Sept Ciess B.......-.-.-.--- * 615 13 15 75 8% June| 25 Mar 
All Amer General Corp- 20) __---- 7 7 200 6% June 9 Jan | Ford of France receipts---~|....-- 4% 4%) 4,300 3% June 6% Mar 
Allies Mills, ine.. .----- 3 5 5 1,000; 2% Apr| 5 Sept | Foremost Dairy Prod----*|...--- % % 100 % Jan % Sept 
Aluminum ‘‘o common...*| 59%) 47% 78 12,000; 22 May; 90 Sept Conv preferred _...---- _. eee % 3% 100 \% Aug 3% 

6% preference. -.- .. 100) 62 261% 65%| 2,700) 33% July) #7 Jan | Foundation Co new ---.-- 2) SE. 4% 4% 800} 3% June 5% Aug 
Aluminum Goods Mfg-_.-*| 9% 9% 9% 100} 8% July} 1014 Jan | Franklin (H H) Mfg----- _. a 2% 2%) 1,100 y% July 2% Sept 
Aluminum Ltd com-.---- _, ee 26 37% 300 %% June| 42 Sept | ee 7% 7% 25 6 Mar 7% Sept 

Class C warrants... ---- 5%) 5 8% 988; 2 Aug} 10 Sept | General Alloys Co-.---.--- +} 1%) 1% 1%} 1,700 % Jan) 3 Apr 

Class D warrants..----|.----- 5 10. 88| 1% Apr; 11 Sept | General Aviation Corp--.*| 3% 3 4%| 2,300) 1% June| 5% Sept 

6% preferred. .-....100)__.--- 35 35 100} 23 June} 39 #£«©Sept | Gen Elec Co (Gt Britain) 

Amer Beverage Corp- -- -- * 7% 74% 7%\ 6,850) 2% Jan 7% Sept Am dep rets ord reg--£1|__---- 6% 7 1,300 5% June 8% Mar 
Amer Capital Corp— Gen Empire Corp-_------ Ee ee 6 8 200 5 jJune| 16 Jan 

Common Class A_..--- * 2% 2% 3 200 % Jan 3 Sept | Gen Equipment— 

$3 preferred... _------ < 6 6% 200 2% May 8% Mar $3 conv preferred_-.--.-- * % % %| 1,000; , % June 1 Jan 
American Corporation--.*).--.-- Sig ‘Ste 100 \% Mar % Jan | Glen Alden Coal..-------*| 1644) 15% 18 2,100; 6 June| 23% Sept 
Amer Cyanamid com B.* 5M 4% 6%) 18,500 1% June 8% Sept | Globe Und'write Ex new-2)__-__- 4 4 100; 3 June 5 Sept 
Amer Dept Stores Corp-.-*|_----- % %| 1,500 4% Jan % Mar | Goldman-Sachs Trading --_* 3% 3% 4%) 27,000 1 June 5 Aug 
Amer Equities Co_....-.- _ Ee 2% 3 900 1% June 3% Aug | Gold Seal Elec new---.-.- | eRe 516 %| 1,900 ¥% July % July 
Amer Foun‘ers Corp...-- | (1% 1% 2%) 8,300 4% June} 2% Aug | Gorham Mfgvtc.--..--- _, EES Te 100| 8 July| 13% Sept 
Amer Investors com.----- iis abscinsubak 2% 3%) 6,100 1% June 4% Aug | Graymur Corp_.----..--. _, 15% 15% 200| 10% July| 17 Mar 

Class B option warrants|_---.-- % 1 800 ¥% Feb 1% Aug | Gt Atl & Pac Tea— 

Amer Maize Products- _--*|------ 20 20% 200 9 Apr| 20% Sept Non vot com stock. ---*}_____- 147 159 470) 10344 May| 159 += Sept 
Amer Manufacturing - 100} - ----- 10% 10% 50} 5% Jan) 13 Aug 7% \st preferred....100) 116%4| 116% 117 120} 108 June] 120 July 
Amer Meter Co..-.-.-..--- Thi ae a 1% 12 275 8 July} 30 Jan | Great Nor Paper Co_....25) 22 22 22 100; 17 Jan}; 23 Mar 
Amer Salamandra Corp- 50} ------ 5 6 200 3 June 7 Mar | Greenfield Tap & Die---.*|____-- s 2 100 1 Aug 2% Sept 
Amer Thread, pref__-.--- | Se 2% 2% 100 1% July 3% Sept | Grocery Stores Prod vtc_*/|____-- 1 1%| 5,600 4% May 1% Jan 
Amer Util & Gen cl B vtec * Y% % % 900 tig Mar % Aug | Happiness Candy Stores-_-.* % % 1 2,300 Ye May % Jan 
Amer Yvette Cocom.. .*|___--- | 900 % May 1% Feb | Hazeltine Corp__------- _, Ca 3% 5 200 2% May 7% Jan 
Amsterdam Trading Corp Holophane Co com------ Se: 2% 2% 100 1 July 3% Apr 

American shares- - ----- 8% 9% 200 5 June 9% Sept | Horn & Hardart com-_---*|______ 24 25% 500| 15% May Jan 
Anchor Post Fence com--.* 2 3 1,500 1 Feb 4% Sept | Huylers of Del com_-_---. _. URGES 1% 1%} 5,000 % June 2 Mar 
Arcturus Radio Tube new 1 1% 1% 600 1 Aug 1% Sept | Hydro-Electric Secur----_* 7% 7 8%| 3,200 4% June} 11% Mar 
Armstrong Cork com-_-_..* 6% Th 100; 3 May 9% Sept | Hygrade Food Prod-..--- +f 3% 4% 900 1% June 4% Sept 
Art Metal Works new...5'_----- 2% 2% 100 1% Aug 3% Aug | Insull Util Investment---_* % 4% %| 5,800 \% May 6 Jan 
Associated Rayon. - ----- ee 2% 3 200 % Apr 4% 2d pref with warr_---- \y \ \% 100 \% Sept) 15 Jan 
Atlantic Coast Fisheries -_*}_---~-- 1% 14% 200 % June 1% Mar | Insurance Co of No Am10| 35%| 34% 37%| 2,000) 18% May| 40 Mar 
Atlas Plywood......--.- ce 2% 3% 1 July 334 Sept | Insurance Secur----.--- , See 1% 2% 500 \% May 2% Sept 
Atlas Utilities Corp ecom--* 8% 7% 10 54,700 4% Jan| 11% Sept | Internat Cigar Mach--.--*|__.-._- 22 22% 200; 12 June Jan 

osececee *| 38 38 38 100; 32 June} 40 Aug | Internat Hold &Invest--..*)__.__- 1% 1%} #=1,400 YeMay 1% Sept 

| GS ae 3% 2% 3%} 10,900 1 June 4% Sept | Internat Products-_--_--_-- ., SES 1 1 100 ly June 1% Feb 
Auto Voting Mach com-.-.*/_...-- 3 3 100 1% May 3% Sept | Internati Safety Razor B_*|_____- 3% 3% 100 2% Apr 54% Feb 
Aviation Secur Corp_.-_-_- jf 7% 8 300 6% May 9 Mar | Interstate Equities Corp.*|______ % % 600 zie Apr 1% Feb 
Babcock & Wilcox Co_.100) 39 39 40 150} 20 July; 45 Mar $3 conv preferred --_.--- 6 615 13% 15 1,200 5 June; 16% Aug 
Beneficial Industria] Loan*} 11%} 11 11%| 1,200) & July} 12 Aug | Interstate Hostlery - ------ _ rr 8% 9 300 5 July Q Sept 
Bickford’s common-.-_-_-_-. a eS 8% 8% 200 6 May; 10 Jan | Irving Air Chute-------- ° 7% 5 7%| 6,500 2 =dJune 7% Sept 
Blue Ridge Corp— SOS ik irs as : AEX % % 100 316 June % Feb 

0! eee * 2% 2% =3%|-* 2,600 % May 4% Aug | Jonas & Naumburg-.-.---- * 1% 4% =6=6«1%%|-~S «6,800 % Aug 1% Sept 

6% ovt conv pref... 50| 28%! 28% 32%| 5,000) 16% July| 33% Sept | KellySpringfield Tire_--_5)_..__- 3% 3% 700 4% Aug 4% Aug 
Boston & Maine RR— Ken-Rad Tube & Lamp-.-.*}___--- 1 1 100 1 Sept 1 Sept 

oe eee SERRE Se 33 33 10; 33 Apr! 59 Jan | Klein (D Emil) com_--_-- _, Lee 10 10% 200, 10 May; 15 Jan 
Bridgeport Machine-.---- _- ae 1 1 1,000 % Aug 1% Feb | Kolster Brandes Ltd— 

Brill Corp class A____--. _, ees 2 2 200 % July 2 # Sept Amer shares. ..--.-.-- £1 1% 1% 41% 300 % June 1% Mar 
Brillo Mfg Cocom_-_-_-__.. ee 8 8%| 1,200) 4% June 8% Sept | Lakey Foundry & Mach. -.*|______ 1% 1% 200 % May 2% Aug 
Bulova Watch Co Inc— Lefcourt Realty pref--- -- * 8 7 8 900 5 July} 18% Feb 

$3.50 conv pref._____.*|-.---- 10 10 100 5% Apr} 14% June | Lehigh Coal & Nav-_.---- _ Sea 10% 13 600 5% May! 14% Sept 
Bureo, Inc— Lerner Stores— 

6% conv pref_....._- SS: 21 21 100} 18 Jan} 21 Sept OES SSS * 3% 3% 3% 100 July 74% Feb 

., SR a Ee 516 S16 200 ¥% Feb 5i¢ Sept | Libby MeNell & Libby-_10/____-- 2% 3% 700 1 May a Jan 
Burma Corp— Louisiana Land & Expl.-..*'_____- 1% 1%' 4,000 % Mar 2% Sept 

Am dep rects reg......-,------ 1% 1% 200 1 June 2% Sept Ludlow Mfg Assoc__-_---. NE: 60 60 20; 34 June, 60 # £Sept 
Butler Bros....-....._. 90) :..... 3 3 300 % Apri 3% Aug | Mavis Bottling cl Acom--5 My 4% %| 2,800 July % Aug 
Cable Radio Tube v t c__.* % % %| 2,200 \% June 1% Mar . Mayflower Assoc___.--.-- _. eRe 28 30 400| 20 June! 30 Aug 
Canadian Indus Alcohol McCord Rad & Mfg-_---- _, SE 1%) «=1% 100 1% July 4 Jan 

class B non voting... -__- * 2 2 2 100 2 Sept 2% Sept | Mead Johnson & Co_---- _, Se 743% 744% 300; 29% July!) 61 Mar 
Carman & Co class A___*_|..---- 6 6 100 6 Apr| 12% Jan | Mercantile Stores com_-_.* 11 11% 100 8 July; 15 Jan 
Carnation Co_____._____. * 11 11 12 600 6% June] 18 Jan | Merch & Min Transp_-_-_.* 20 20 100; 15% June! 20 Sept 
Carrier Corporation.._. * 8 8 9% 300} 2% Jum] 12% Aug ] Mesabi Iron Co____----- _ ee % 300 \Y% Mar % Sept 
Celanese Corp 7% pr pf 100) 744 41 45% 425) 17 July} 48 Sept | Midland Steel Products-.*/_____- 6 6 100 1% May 8% Feb 

7% partic pref__--_- 100} 40 40 40 100 8 July| 42 Sept | Minneapolis-Honeywell 
Celluloid Corp ist pref_..*|_..--- 27 28 50} 20 Jan| 31% Sept Regulator 6% pref_..100)_____- 62 65 60| 50 June| 71% Mar 
Centrifugal Pipe Corp...* 3% 3% 3%] 1,000 1% July 4% Feb | National Amer. Co-_--.--- EE % % 100 % Aug) 3% July 
Chain Stores Stock______ * 5% 5 5% 200 3% June 7 Sept | National Aviation... --- _ SRS 4% 5%) 2,400 2% Jan 6% Sept 
Charis Corporation. _____ * 1% 7% 7% 100 5% June| 12% Jan | Natl Bellas Hess com_-_-_-_1 2 1% 2%/|105,000 1% Sept 2% Sept 
Childs Co. pref.....__. 100} 13 13 15 230 5 July Jap | Nat Bond & Share Corp._*/_____- 25% 28 1,100; 18 June; 30 Sept 
Cities Service common. ._* 4\% 4 54%/|119,700 1% May 6% feb | Nat Dairy Prod pref A_100|____-_- 99 99 75| 80% July} 101 Apr 

| IRE Se EARS *| 25%| 25 29% 1,300 10 May 535g Mar oS ES Oe eee _, a yy a3 300 y% Jan \% Sept 

Preferred BB... .___.. ea 3s 2 10| 9 July} 45 Mar | Nat Investorscom___...- 1} 35% 3% 3%] 6,000; 1 June| 4% Sept 
Claude Neon Lights. " Tatapwaiay 1 1%! 1,600 4% June 1% Jan EG cee Oe. 1% 2 4,000 % June; 2% Sept 
Club Aluminum Utensil__*]-~.-.-- 1 1 100 % Jan 1 Aug | Nat Leather Co_____-.-- s % % % 600 \% June % Sept 
Columbia Pictures... __. <5 De 7 8% 300 4% May! 15 Aug | Nat Screen Service_-_--_-- _ 11% 11% 100| i1% Sept; 18 Jan 
Colombia Syndicate___._ 1 \% K | 11,700 tig Jap Sept | National Service Cos_-_--- aa % 5% 200 4% Jan % Sept 
Consol Automatic National Steel warrants-_|------ 1 1% 200 Sie July 1% Jan 

Merchandising v tc....*|....-- 4i6 \%\ 2,900 lig Feb 4¢ Sept | National Sugar Refining _.*|_____- 22% 22% 300} x10 June| 25% Aug 

$3.50 preferred _______ Sage: 416 5¢ 100 4% Jan 316 Sept | Nat Union Radio new___1|_____-_ % «21K 800 Sie July 1% Sept 
Consol Theatres v t c____*}_.---- 1% «41% 100 \% Apr 1% Sept | Nelson (Herman) _------ _ ae 5 5 100 3 Mar 7 Feb 
Continental Chicago com. *|__-__-- 2% 3 200 1% Feb 3% Sept | Newberry (JJ Co...---- ee 14 14 100} 10 July} 17% Feb 
Continental Shares Inc— ‘ New Mex & Arizona Land 1|_____- 1 1 600 May 1% Sept 

Converted preferred_ 100)... -- 2% 3% 300 % July 4% Aug | New York Merchandise..*|______ 8% 8% 100 8 May 9 Sept 

Preferred B__.______ Seep 3% 3% 200 ¥% July 3% Aug | New York Shipbulilding— 
Cooper-Bessemer Corp. __*|____-- 3% 3% 100 1% June 4% Sept Founders shares_ -__-.-- +e 3% 3% 100 1% July 5% Feb 
one pref A with warr._100}-- - - - - 7 8 200} 3% June} 9% Jan NisagaraShareofMdclB_5| 8% 8% 9%] 2,000 4 June} 12% Aug 

ord Corp... ..-'.-...-.- 4 5% 4% 6%| 40,100 2 May) 8% Sept Niles-Bement-Pond.._-__- eee 8% 9 400 4 June} 11% Sept 
Corroon & Reynolds____- 1% 1% 41% 400 1 June 24, Mar _ Nitrate Corp of Chile— 

$6 preferred A....._-.. | Oa 14 14 100} 7 4=June|] 18 #£=Mar Ctfs for ord B shares_---|_____- Ye \ 500} * tie May % Jan 
"ys [Spee gai 8 8 50 3144 May 8 Sept Northam Warren pref___.*|_____- 33 33 50} 26 June) 33% Apr 

Preferred. ........=. Ee 46 46 25} 19% July| 53 Jan Northwest Engineering. -_* 5° 5 5 300); »24% May f% Jan 

Crocker Wheeler Elec.___* 5% 5 7%\| 1,500 1% June} 10% Aug Ohio Brass Co class B____*|/_____- 8 8% 275 4% July; 13% Jan 
Crown Cork Internat A..*|...._- 2% 2% 400 1% Jan 3% Aug | Ollstocks Ltd com__.__..5|_____- 3% 4% 600; 2 June} 5 Sept 
Cuneo Press Inc-- - - - ..- Hp palit 144 144 100} 12 July} 19% Mar ' Overseas Securities. _____ IS 1% 1% 100; # % Feb 3 Aug 
Curtis Mfg class A-.....-. Wc. oak 6%. 7%] 12,400 % June} 13 Mar Pan Amer Airways, new IC|_____- 20% 23%! 1,200) 13% July) 30 Sept 
Deere & Company. -..-. *| 11%} 10. 1634] 25,200] 3% June| 173 Sept | Paramount Motors.._...*|____-- 54% 7 500} 2 Jure| 7% Sept 
De Forest Radio com... .* % % = %| 3,200 Mg June i% Jan | Parke, Davis & Co___.__*| 217 17 17% 500} 11% Apr) 19 Jan 
Detroit Aircraft Corp. ...*|_.___. tM | 2.500 144 Aug % Feb ‘ Parker Rust-Proofcom.._*|_____- 28 32% 300) 14 Aug; 55 Mar 
Dictaphone Co com_-____- * 6% 6% 6% 50 6% Sept 7% Aug Pender (D) Groc cl B____* 6 6 6 100 3 Jan 6 Sept 
Dixon (Jos) Crucible. ..100/_._._- 36 39 40| 22 July| 66 Jan Pennroud Corp com vtec__* 2% 2% 3%} 15,800 1 June 41% Sept 
Draper Corp... --.---.-- *| 25 25 26 100} 185 Feb| 25 Sept . Pepperell Mfg Co____. 100} 38%| 38% 38% 30| 17% July| 3?%% Sept 
Driver-Harris Co..____- ene 734 10%] 1,100| 1% Jap} 11% Sept | Philip Morris Inc_____. eR, 2% =3%| 1,100| 2 June) 44 Mar 
Dublier Condenser new --1! % % 41% 900 \% July 1% Sept SY age is 2 Stages nal 19 19 100; 14 May; 25 Sept 
Duval Texas Sulphur-_-_._* %% % a4 100 \% May 1 Sept | Phoentx Securities— 
East Uti Invest. C1. A_.* % % 1% 500 tie July 2 Aug {| Common new.._..._-.1 1516 136 1%! 2,300 1.6 July 1\% Sept 
Easy Washing Mach cl B *|______ 2 2 400; 2 Aug 3 Aug; New $3 pref ser A____10/__-_-- 11 11 100 July} 12 Aug 
Education Pict 8% pref— | Pilot Radio & Tube class A* 2% 2% 3%| 4,800 % June 3% Jan 

With warrants. - -_.- 100} 15 15 15 200 8 Feb} 15 Sept | Pitney-Bowes Postage 

cisler tlectric Corp. -- .- ’ 1% 1% 2%] 5,600 % Jum 3 Sept | Seen reece gee 4%| 4% 5%] 4,900| 1% June! 5% Sept 
Elect Power Assoc com. -_* 6% 6% 8! 1,300) 2% June 9 Aug | Pittsburgh & Lake Erte_50}_----- 46 47 100; 18 May; 5! Aug 

Class A. -...-.------- *| 6%| 6% 7%| 2,000} 2% June} g Aug | Pittsburgh Plate Glass__25| 1834| 18% 18% 300| 12% June} 1934 Sept 
Elec Prod (Colo) com..__*}_..__- 4% 4% 200 3 Aug 4% Sept | Pratt & Lambert______--. _ Bee 13% 13% 100 9 June; 19 Jan 
hiectric Sharevolding— | Prudential Investors ._.-- aa 4% 5%| 1,100|; 2 July| 7% Sept 

COMMON... wnsecvcere-+|es~--- 5% 8 1,700| 1% May} 8% Sept | Pub Util Holding com— 

$6 pref. with warrants..*/_..-.-- 50 54%; 1,000} 19 Mar| 64% Aug Without warrants. -- --. ° % 1. 14} 12,100 July 1% Sept 
Employers Reinsurance. 10} - - ~~ ~~ 19 19 100} al4 June} 20 Jan Wee \% 5:16} 10,300 '/s3 “Apr 1% Aug 

Ex-Cell-O Aircr & Too/__*'__._.- 34% 3% 100i 23% Aug! 3% Sept $3 cum preferred------ | 5% 5 6% 600; 1% June! 8% Sept 
———— ——— ——= ——— = — ———— 






































































































































. . . 
Volume 135 Financial Chronicle 1975 
Friday; 5 Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Las: |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Public Utilities— Sale of Priccs. Week. —_—. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares. Lr, High. (Concluded) Par.| Price.|Low.  High.| Shares. Loo. High. 
Quaker Oats— Cables & Wireless Ltd— 

RS Si anata dee _., es 93 93 40} 55 June} 102 Mar Am dep rcts A ord shs £1|______ % 5% 100 5,6 June % Sept 
Railroad Shares com_--_-*}_____- 1% 1% 300 ly May 13% Aug Am dep rcts B ord shs.£1}______ % 56 500 $,, May % Sept 
—". Lumin Prod aia ¢ 1 1 2 1,000 % Apr 2% Sept | Cent HudG&Evtec____*}| 14 14 14 200} 12 June; 16 Jan 

RTE na een, POR ae % %\| 2,500 yy June 1% Sept | Cent Ill Pub Serv $6 pfd_*} 74254] 242% 7425% 10} 425 Sept] 65144 Mar 

Mo. wg Mfg v t c._--- aa 2 2 1 34 Apr 244 Aug | Cent Pub Serv com..-..-- oe ee % = 1%] 2,600 4% ~Feb Jan 

Reliable Stores com _-__--- og SPOR 2 2 100 2 Feb 3% Jan SS ns Cedinwen © 1% 1 1%] 3,600 4% July 3% Jan 

Reliance Internat com A- . ian dete 2% 2%| 2,900 4% June 2% Sept $4 es se tenes SS aj Pps 6 6 200 Sept 614 Sept 

Republic Gas Co._.....- 4% % %| 2,200 \% ADr % jJan| $6 preferred__________ (OE 6% 6% 25 6% Sept] 19% Jan 

Reyborn Co Inc. .------ io om Deana 1% 2 500 % Jan 2% Sept | Cent Pac So -west Util com_*|__-___ 2% 2% 100 5g June 4% Jan 

Reynolds Investing-_-_--.-- * % % 4%| 2,700 lis Jan 1 Sept $7 preferred.__.______*]__.... 15 15 10} 1244 Apr] 29% Feb 

Rossia Internat Corp__..*/______ % % yy Apr 1% Aug | Cent States Klec com___. 4 a3% 5%%| 40,700 zy May 6% Sept 

Royal Typewriter. ....- x eR 8 8% 400 2% May| 10 _~— Sept 7% preferred. .____. i00 ates 33 34 50 8 May] 35% Sept 

Ruberoid Co_..-.--..--- «4 SReet 20 0 100} 14 May} 38 Feb Conv preferred __ _ =_- 100%. 40 40 25| 434 May| 40 Sept 

Russeks Fifth Ave------ Bale 1% 1% 100 1% July 3 Jan Conv pref opt ser ’29_ 100} - -- - -- 25 25% 150 4 May! 25% Sept 

Seven cd bocce OE EE, ER 13% 1% 100 % June 2% Aug 

Safety Car Heat & Lt..100) 20 20 21 12% June| 31% Feb | Cities Serv P & L $7 pref_ -. glee 30 30 100} 11 May] 56 Jan 

St oo Paper com ....10 5% i 7 51,100 1% June 8% Sept | Cleve Elec Illum com____*]______ 30 30 700; 19 June} 35 Aug 

ATO SATS 39 39 41 120} 14% July} 50 Apr | Columbia Gas & Elec— 

Schiff Go common. ---_--- * 8% 8% 8% 100 8% Sept] 16% Jan Conv 5% pref __.... 100] 95 9214 102%} 2,225) 40 May] 108!¢ Sept 

Schulte Real Estate Co..*/_____- % 400 4% Apr 1% Jan | Commonwe:alth Edison.100| 77 75 =88 2,400} 49% July| 122 Jan 

Seaboard Util Shares_...*/}______ 1%| 1,600 i$ May 1% Aug | Common & SouthernCorp- 

Securities Allied concn 6% 6% 466% 200 4% June| 10 Aug WEMFAREE. .< itec sade. c. lig % 136) 33,200 zis June 1 Aug 

Segal Lock & Hardware__*/______ % 6=61%!~= 11,800 % June 2 Jan Consul! G E L&P Balt com*}_____- 64 68%] 1,700; 37% June} 69%4 Sept 

Selected Industries Inc— Consol! Gas Utilcl AL... * 2 2 2% 300 % Aug 3% Aug 
New common ........!/..-.-- 1% 2%). 7,300 % June 3 Aug | Cont’l1G & E7% pr pfd 100}----_-- 67 67 25) 42 July| 76 Jan 
New $5.50 prior atk 27735 z51 z51 53 200; 28% June; 57 Sept | Duke Power Co. a ae a 1v Pere, Ree 65 66 125) 31 July| 73% Jan 
New allotment ctfs.... |_.-.--. 51% a56 1,200| 28 June} 57 #Sept | East Gus & Fuel Assoc.. .*)______ 7% 8% 600 2% June 8% Mar 

Sentry Safety Control...*)__._.- % % 300 % July 1 Jan 6% preferred ___ a ign Hg oe 65 65 100} 30% June} 68 Jan 

Shevandoah Corp— Prior preferred______ Pea 63% 63% 175| 48 June| 65 Aug 
a ss 3% 3% 4%] 7,600 % June 4% Sept | East States Pow com B__* 3% 3% 4%] 3,300 -% June} 6 Sept 
6% conv pref__..--.- 50} 22 22 24%) 5,300 4% June| 24% Sept $7 pref series A________ *| 24 24 25 100} 17% Jan} 31% Aug 
e -Williams com..25| 27 a = 25| 20 £July| 34% Jan | East Uti' Assoelates com *|/____-- 25% 25% 100} 14% June] 27 Sept 

Silica Gel Corp v tc..---- . 1 1%| 9,300 % Apr 3 Sept Conv stock........... . 4% 3% 4%] 1,200 lb‘ May 5% Aug 

Singer Manufacturing __100) 12114\121 4 ior 90' 75 May! 138 Sept | ElecBond &Share neweom 26%| 22% 40%|589,300 5 June} 48 Aug 

Smith (LC) & Corona Typ*|____-_- 4% 100 14% July 4\%% Aug $5 cumul pref. ........¢]...-.- 45 56 1,800} 16% July} 59% Aug 

Smith (A O) Corp......-*| 31 27 Pt 1,150; 11 July; 659 Jan $6 preferred.___.__._. *| 57%!) 55% 66 5,800; 19 May] 67 Aug 

Southern Corp--.-------- ye Ear 2 2% 300 1 Mar 2% Sept " a 4 Le meo A... 4. ...- 18% 24 275 6% June} 45 Mar 

ee ae eee Cee Cee eS eee Se ee ECs 4% 6%] 2,200 14% May 7% Aug 

Amer dep rets bearer shs}__-_-__- % 4% 100 % Feb % Jan EmpireD Dist E16% pref 100} - - - - -- 20 20 50 8 July} 21 Aug 
Spiegel May Stern Empire Gas & Fua— 

614% preferred - - --- ae 19 19 100}; 15 July} 30 Mar 644% preferred. ___- $901 2c 21 21 25| 10% June] 22 July 
Standard Dredging ------ i eee 1 1 100 1 Sept 1 Sept 7% preferred.......100] 20 20 23 250|;. © May| 46% Jan 
Standard Investing Corp— ; 8% preferred... ____ Tis ss-- 24 29 150 7 May| 52% Mar 

$5% cum conv pref_...*|______ 13 15% 300 3 June} 15% Sept | Empire Power part stk___*|_.__-- 11 11 100 7% May} 18 Mar 

Starrett Corporation Empire Pub Serv com A. */____-- 316 316 200 % Jan % Aug 
6% preferred__------ 50 1% 1% 1% 400 4% Mar 1% Sept | European Elec ec! A_..-- WS ks 2% 3%] 1,100 1 May 414 Sept 

Stein (A) & Co com_-_--- a ee 5% 5% 50 5 Apr 8% Jan Optional warrants... - % % %1 63,000 “% Apr % Aug 
644° preferred__-_-- ae 70 70 50| 70 Sept} 80 Mar Florida P & L $7 pref....* -..--- 50 53% 275| 2h July| 79% Jan 

Stetsen (John B) com__-_-*|_____- 8% 8% 25 5 Aug 8% Sept GenQ& EShiprefis___.* 13%] .10 143% 650 3% July} 25 Jan 

Stroock (S$) & Co....--- 1p ba 2% 3% 200 2% Sept 3% Feb , Gen Pub Serv $6 pref.___* -.__-_- 28 38 | 30| tu’ Mayl 60 Feb 

Stutz Motor Car _..---- *| 17%| 17% 23%| 6,600 8% June 24 £Sept | Hamilton Gas com vte__! ------ 4% 3% | 500 bs May 1 Jan 

Sun Investing Co__-----. * 2% 2% 2% 600 1 May 3% Sept | Illinois P & 1. $A pref “7 P glgtee 47 49 75) 2! June; 63% Mar 
$3 conv preferred __---_- <, Ce 25 25 100; 18 June; 25 Aug | IndP & L6%% pref__100 ------ 744% 74%) , 100) 65 Aug| 80 Jan 

Sern Cb... cine. ce: BO 9% 9% 10%| 5,100 May; 22 Mar | Internat Hydro-Elec— | 

Swift [oternacional.. ...15)_____- 18% 20%) 2,200) 19 May; 26 Mar $3.50 conv pref_...... Jt eee 23% 24% 50). 12% June| 27% Aug 

Taggart Corp common-__.*/______ 3 3% 200 May 3% Feb | Internat Superpower— 

Tastyeast class A__.---- 45 EEE 716 % 600 ¥% June % Feb New com stock____._-- 1) 144%) #14 15%4| 3,200 4'y Julv| 15% Sept 

Technicoitor Ine com_--...* 3% 3 4%| 4,400 % June 6% Aug | Internat Util cl B_____-- * 2% 2% 3 3,300 4% July 3% Aug 

Thermoid Co 7% pret-.100) ____-_- 13% 13% 100| 13% Sept} 15 Aug WMI ot deta). ceskian Seu % % 400 16 May 34 Sept 

Tobacco Prod of Del------ % 516 %| 4,900 % May % Jan | Interstate Pow $7 pref_- -* eS ae 33 39 50) 14% June} 52% Jan 

Tobacco Securities Trust Italian Superpower A... - . 2% 1% 2%| 7,200 % June 4% Aug 
Amer dep rcts def_-..---|_----- 2% 2% 300} 1% June| 2% Sept WTOGEE ..46645.50-c0154--4> 1 1 900; M&M July} (13g Aug 

Todd Shipyards Corp_-_--*|_._.-- 124 12% 100} 10 May| 18% Mar | Long Island Ltg com_.._*|_-.--- we 300} 13 July] 20% Sept 

Transcont Air_.....---- 3 een 3% 4 1,100 14% June 4% Sept 7% preferred .._..._ 100}_____- 82% 90 110} 50 July} 101 Mar 

Trans Lux Daylight Marconi Wirel T of Can-.1 1% 1% 2%| 16,900 ‘4 May| 234 Sept 
Picture Screen com....%| 2%) 2% 3%! 4,500 % June| 3% Sept | Mass Util Assoccom vtc.*|_____- 2 2% 400; 1} May) 3% Sept 

Tri-Continental Corp 5% conv pref____._-_- 50| 25 25 #8625 50| 14% June} 28 Aug 
Warrants. ......------ 1% 1% 2%! 2,600 \% May 3% Sept | Memphis Nat Gas Uo-____|--.--- 3% 64% 1,400 1% July 54 Jan 

Triplex Safety aa eae 6% 7 1,300 4% Jan 7% Jan | Met Edison $6 pref _..-- 2 2 ee 64 70% 100| 35 June; 80 Aug 

Tubize Chatillon com. -..1)____.. 6 6% 700 % June| 11 Sept | Middle West Util com. -- % % %| 17,400 % Apr 7 Jap 
ST. cue ceninnae se | agate 10 10% 200; 1 June] 19% Aug $6 preferred ser A____- Oe 3 3 200 1 Aug} 51% Jan 

Ungerleider Financial----*)__-___ 22% 22% 100} 16% July| 24 Jan | Mohawk & Hud Pow istpi* 90 86% 90 375| 5634 June| 934% Mar 

Union Amer Invest__-.-- * 12 13 300| 6 June} 13 Sept 2d preferred. ___...._.*|_-__-- 84 85 75, 48 June} 86 Aug 

Union Tobacco Co-_-_---.-- * \% 316 400 le Jan 3:46 Jan | Nationa: P & L $6 pfd__.*| 72 72 79%| 1,600) 35 June| 80% Sept 

United Amer Utilities. ._.* % 100 % Apr 2 Mar | New England Pow Assp— 

United Carr Fastener__..*|______ 3% 3% 100| 1% Mar| 3% Jan 6% preferred.......100| 48 47% 55% 600} 12 June| 59% Jan 

United Dry Docks-.------. _ My % 600 % May % Jan | N Y Steam Corp Com-.-*|------ 46 48 200} 28 July} 55 Mar 

United Founders com...-*| 2 1% 2%4| 55.800) 5-16 May| 3% Aug| N Y Telep 644% pref._100) 11544| 114 115% 925} 98 June] 115% Sept 

United Profit Sharing ----*)_.._-. 1 1% 400 3% Apr 2 Aug | Niagara Hud Pow— ; 

United Shoe Mach- - --- . aa 37% 39% 225| 213% June} 4034 Mar New Com wi_.......15| 16 14% 18 | 21,100) 7% July} 20 Aug 

United Stores Corp v tc_.*|______ \% 716 800 ¥% June % Jan Cl A opt warr new.....- 1% 1% 1%! 2,600 % June 1% Aug 

U 8S Finishing Co-------- 3 3% 500; 1 June} 5% Sept Cl B Opt warr new__.--|------ 4 4 200; 1% July) 5 Aug 

U 8 Foil class B _____._- Ce 4 4%| 1,200; 2% Apr| 45 Sept | Nor Amer Util Sec com-_-*|------ 1 1 200 % July) 2 Aug 

U 8 & Intl Securities— Nor Ind Pub Serv 6% pf100]------ 60 62 50} 38 June) 70 Jan 
Common. .-.-.-------- 1 1 1 1,500 Jan| 1% Sept | Nor States Pow com A_100|_...-- 65 68 400} 39 July} 83 Jan 
lst pref with warr----- | Se 29 31% of June| 32% Sept 7% preferred._..--. 100|.----- 75 75% 250| 46 June| 9444 Jan 

U 8 Lines pref. ---_-.--.*|_._.-- % 4 100 % June} 1% Aug | PacificG & F 6% Ist pf 25 23% 23% 24% 900| 19% July) 26% Jap 

U 8S Playing Card_..-..-- __ ipeaeeaset 14% 14% 200 10 June} 23 #£Jan| Pacific Ltg $6 pref._____*|------ 90 = 91 150 81% June| 93% Mar 

Universal! Pictures ------ Pe aeeiatecdl 2% 2% 200; +1 July} 5 #£jJan| PaGas&ElecclA___-- ~ Re 8 8 100; 4% June| 8 Sept 

Utility Equities com --- - *| 2%] 2% 3%| 2,300| 3% July; 4% Aug | Pa Pow & Lt $7 pref.-_-- a 96% 9734; 100) 65 June) 9944 Jap 
Priority stock. .....-- eae: 404% 40% 50} 26 July} 49% Feb| Pa Water & Power Co--.*/-..---- 53 56% 200} 35 June} 58% Sept 

Utility & Indus Corp— Pub Serv of No Ill com_.*}_____- 47% 51 150} 27 July} 120 Jan 
Oo _; es 2% 2% 800} 1 June} 3% Aug | PugetSoundP & L$5 pf.-*|------ 46% 48 70} 31 July} 55% Apr 
icine rene hansakwe 5% 7% 200; 2% July| 11% Feb $6 preferred. .._-.---- *| 35 35 6638 120} 35 Aug] 40% t 

be pn —_ 7% pt. i6o aacidgia 20 20 25 Sept] 34% Ry & Light Secur com-__.*}---.-- 11% 12% 75, 4 July} 20 Jan 
an Camp Pack com- ---- % % %| 2,000 % June 2 Jan | Rhode Island Pub Serv 

7% _ preferred _...-.-- 35 cacao 1 1%| 1,400) May 2% Jan eee , oe 24 24% 200} 16% May| 24% Aug 
Viek Finenetal Corp. ---5)-..-.. 4% 4% 300; 3% May! 5 #£Aug/| Shawinigan W & P Co-...*/------ 16% 16% 100} 64 May| 20% Sept 

algreen ES, Re 12% 12% 100 8 A 18 Aug | Sou Calif Edison— 

Walker (H) Gooderham « ” 7 6% pref series B...... EES 23% 23% 300} 17% June] 25 Jan 
Worts common ---._..*|____-- 5% 5%! 1,100i] 2% May] 8 Aug 5% % pref class C___.25|._.--- 20% 21% 500} 17% June; 22% Jan 
Cum pref___.........- *| 8%! 8% 8% 600i 8 June| 8% Aug | Southern Colo Pow cl A.25|------ 4% 4% 200; 2 Apr) 15 Jan 

Wayne Pump conv pref__*|______ 4 4 100 2% Feb 4 der Southern Nat Gas com. -.* \% \% 1,500 lie June % Sept 

Western Auto Supply— Southern Union Gas_---. ne 1 1% 2 % May}; 2 Mar 
Common class A v tc -*/}_____. 10% 10% 100) 5% July| 15 Mae | So’west Gas Utilcom.__.*/..--.- % 716 300 4% May % Jan 

Western Cartridge Standard Pow & Lt com__*|___._- 11% 13% 200 6 Apr} 20 Jan 
6% preferred...-.-.. ae 50 50% 75| 41% July| 53% Mar Common class B...... _ ee 13 13 100 6% Apr} 20 Jan 

West Maryland Ry Meeieiee ” PERE 50 52 150} 20 June} 70 Aug 
7% ist preferred . . . 100 erat 40 40 50} 16 May| 49 Sept | Stand Pub Serv com-..... vo Pee % 1% 300 \Y% Sept 114 Apr 

Wil-low Cafeterias_.-..-.*|._.._- 1% 1% 200 % June} 2% Jan Participating A.------ + 63 2 2%| 1,300 May; 3% Aug 

Woolworth (F W) Ltd— Swiss Amer Elec pref..-.-.|------ 40% 42% 200} 26 July Mar 
Amer dep rcts for ord shsj_-____- 9% 10 1,000] 7% Jan) 10% Aug | Tampa Electric com.....*| 27%) 27% 29 500} 18 June} 32 Jan 

Union Gas of Can... ..-...* 4% 4% 5% 700 1% June 6 Sept 

Public Utilities— United Corp warrante..--- 4 3% 5%] 3,900] 1% June) 6 Sept 
Alabama Power $7 pref...*| 80 80 782 20} 51% July} 93 Jan | United GasCorpcom....*| 3%| 2% 4%) 68,300 % May) 4% Aug 

$6 preferred_..-_...-- *| 73%| 73% 73% 20} 43 June} 85 Jan Pref non-voting--.-. .-. *| 39 35 45 6,100 8% June} 55 Jan 

Am Cities Pow & Lt — Option warrants... --_-- 1 l4ie 134] 13,600 316 May 1% Aug 
New Conv class A... 8 31 31 35% 4 1934 July; 39% Aug! United Lt& Powcom A_.* 6% 5% 8%| 36,100 1% May 9% Aug 
New class B.-........ 6%| 5 7%| 20,2001 1% July 4 Sept Com class B_.....-.-- mee 13 13 100) 4 July} 14 Aug 

Amer Com’wealth Power $6 conv Ist pref_..__.. *s| 26 22% 36%| 8,900 834 June) 53% Jan 
Class A common. -.---- % % % 700 % May % Jan | US Elec Pow with warr-.*| 1%} 1% 1%) 7, 7146 June} 2% —_ 
Class B common-...-- Mecinane big %| 1,500 \% Mar % Jan Stock purch warr_.....|------ % % 400 tis Apr % aus 

Amer & Foreign Pow warr.| 6 4 8%] 11,100} 1% Apr} 10 Sept | UtilPow& Ltcom......%| 3 2% 4 | 17,400 % May; 4% Sept 

Amer Gas & Eleccom....*| 30%) 29% 39 ,600| 1434 June| 41% Sept Class B vtc...------- * Sei 8 8 100 1% July} 15 Aug 
SE nackemahcowe ot ised 90 90%} 300) 60 July] 91% Aug 7% preterred . -.--- -100|---.-- 38 = 40 200} 12 June; 61% = 

Amer L & Tr com._..-- 25| 19 17% 22%| 2,200] 10 May| 24% Aug | West Massachusetts Co’s® |.....-. 344 34% 75, 19 July) 3534 Sept 

Am Superpower Corp com ° * 5% 4% 7%/|199,900 1% June| 10% Aug 
First preferred ........*|...... 60% 63 300| 28% June| 72% Aug Former Standard Oil 
$6 cumul pref. -..--.-.*}...... 37 40} 2.600} 9 June} 48 Aug Subsidiaries— J 

Appalach’n El Pow $7 ofa * pana 8944 89% 10} 82% July} 91 Aug | Buckeye Pipe Line-.--- ES 25 25 200} 17% July| 35 an 

Arkansas P & L $7 Pref...*)_..___ 75 76 50} 50 July} 87% Jan | Eureka Pipe Line -.-.-- eee 29 31 250} 18 June} 35 Mar 

} Assoc Gas & Eleccom...-*| 3%| 3% 5%) 1,200 % June} 7 #&«¥Feb/| Humble Oil & Refining-.25) 48 44% 51% 700} 35% June 4 Sept 
} Class A.-.-...- wreeee *| 3%) 3 4 | 14,500] 1 July} 536 Aug | Imperial Oll(Can) coup-.*| 8%| 834 1034] 5,200) 634 June) 10% Sept 
ereececee- *| 20%| 20 28% 240} 6 Aug| 59 Jan Registered........---*|------| 8% 934] 1,000) 645 May| 10% om 

oo ee enn neon 416 4s 8,100 13g Mar 56 Aug | Indiana Pipe Line......10]....--| 5% 6 200) 2% June A Feb 

Assoc Tel Utilities------ . *| 2%) 2% 2%| 2,200) 1 July} 1136 Jan | National Transit..-.. 13.50] ....-- 8% 9% 800} 6 June} 10% Fe 

Bell Telep of Can..-.-.- 100} 91%) 91% 93% 50} 68% July} 100 Mar | New York Transit..-.--.- 5 5 4% 5%) 1, 24 June} 6 

Brazilian Tr L & Pord...*| 10% 9% 11%! 6,700 7 May| 13% Mar | Northern Pipe Line....10 4% 4% 4% 100 3% May is t 

Buff Niag & East Pr pf..25| 22 21% 22 1,200} 15% May| 23% Aug | Penn Mexico Fuel--.-.-..25).----- 74% 7% 100 Apr; 10 _— 
$5 Ist preferred__-_-_-. ”) eee 87% 87% 100} 71 June Sept | South Penn Oll_....- ~-25|..----| 13% 14% 500} 9% Jan) 16% Aug 

Canadian Marcon!—See Miarconi | Wireless Tel,| of Amer. Standard Oli (Indiana)..25| 231 22% 24341 56, 13% Apri 25% Sept 
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Financial Chronicle 
Friday Sales ! Friday Sales 
Former Standard @il Last |Week’s Range| for Range Since Jan. 1. Last| Veek’s Range| for 
Subsidiaries Sale of Prices. Week. Sale | of Prices. Week. 
Concluded) Par.| Price.\Low. Hitgh.| Shares Low. Htgh. Bonds (Continued) — Price. |Low High. i 
Standard Ol! (Ky)--.---- 10} 12%| 12% 14%} 4,900 8% June| 15% Mar | Bell Telep of Canada— 
Standard Olli (Neb)- - --- Rate: 15 15 100} 10% July| 19 Jan lst M 5s ser A__... 1955, 97%| 96% 97%] 71,000 
Standard Oil (Obio)....25/...--- 25 25% 450} 15% Apri 30 Aug Ist M 5s ser B__-.-.. pew ed 9644) 96% 97 53,000 
5% preferred -----.-- BO sin owes 84 84 20 75 July} 87 Aug lst M 5s ser C__-.-. 96%} 96% 97 8,000 
Win be ede fee yy tere Pe 91% 91%) 1,000 
Other Oil Stocks— P Birmingham Elect 44s *6%/______ 80 80 2,000 
Amer Maracaibo Co..---- ee % %! 5,200 y% Jan % Apr Birm Gas 56...1959) 61 60 63%} 12,000 
Arkansas Nat Gas com. .-*}__.--- 2% 3%| 3,300) % May| 3% Aug | Blackstone Vailey G & E— 
Com class A... .------ ¢ 2% 2% 3%| 16,900 % May 3% | epee | ae 100 =6100 1,000 
Preferred .......---100} 4% 4% 4%j| 1,500 1% July 5% Aug | Boston Consol Gas 58.1947} 101 101 101%} 10,000 
Carib Syndicate ------- 25¢e}...... % %| 1,600 “4% Jan % July | Boston & Main RR 68.1933} 100%} 100% 100%4/ 14,000 
Columbia Oil & Gas v t 0.* 1% 1% 2 4,600) % May| 2% Aug | Broad River Pow 5s. -1954]_____- 27,000 
Colon Ol! Corp Com.-.---- ° 1 1 1 800 % June) 1% Aug | Buffalo Gen El 5s---.1956)_____- 100% 102%} 3,000 
Cosden Oil Co common--*}____-- 1% 2% 1,000 y%eMay 2% Sept | Canada Nat Ry eq 78.1935) 101%} 101% 102 10,000) 
Certificates of deposit--*}_----- 1% 1h 800 ¥% May 2% Sept | Canad« Nor Power 5s 1953) 71 71 75 13,000 
Preferred_---------- 100|- ~~ ~~~ 5 5 200; 2 Mari » Sept | Can Nat’1SS 5s__.--- |, SK 94 94 2,000 
Creole Petroleum Corp... .* 2% 2% 2%) 3,900 1% Jan 3% Aug | Capital Admin 58..-..1953 
Crown Cent Petroleum. -* % % %| 1,000 % Apr % July With warrants. --.---.-.]..---- a75 =6a75 5,000 
Darby Petroluem com-..-.-*}__---- 4% 4% 100 1% Jan 7% Aug Without warrants. ----- 75 75 80 2,000 
Derby Oil & Ref com----*}__---- 2 2 500} 1 June) 2% Jan | Carolina Pr & Lt 5s - 1956) 76%) 76 80 | 59,000 
re 5, Re 13% 13% 100} 10% June}; 24% Feb | Caterpillar Tractor 55-1935) 91%] 91 92 14,000 
Gulf Oli Corp of Penna..25}) 35 31% 39% 406 44% Sept | Cent Arizona L & P 5s-1960}_____- 8934 90%| 10,000 
Indten Terr illum Oll— Central German Power 
Non vot class A.------ i Dees 4 5 % 5 Sept Part ctfs 68_..---- ae eae a51 a51 3,000 
Class B....0------ceee *| 33%] 33% 4 4 4% Jan | Central Ill Pub Service— | 
Intercont Petroleum- --- - 5 % % Be y% Jan lst mtge 5s ser E_.1956]_____- 78 82%] 7,000} 62% July| 82% Sept |} 
International Petroleum..*| 10%] 710% 11% 12% lst & ref 4s ser F_1967| 71%} 70% 75%] 22,000|; 53 June} 79 Aug 
Kirby Petroleum-..--.---- wl % % % 200 1 Aug lst mtge 5s ser G..1968|) 78 76% 81 25,000} 57 July; 85 Jan 
Leonard Oil Develop- ---25]_._..- % % 300 % July 4%s series H_----- 1981} 68 68 8668 2,000; 55 June) 79 Aug 
Lone Star Gas Corp. ----- bi 8 7 10 500 11 Aug | Central Maine Power— 
Magdalena Syndicate. ---1]..__.. My Y% 600) % 58 ‘ eee 1955] 92%| 9234 92%] 5,000| 74 May; 94 Aug 
Margay OilCorp.. ------ ps SEE 7% 8 300} 3% Jan 8 Aug 4% series E__----- 1957] 85%| 84% 85%] 15,000} 74 May! 89% Jan 
Michigan Gas & Oil------ _ aS 1% #6«1% 500) % 2 Jan | Cent Obio L & P 5s_-.-19FO0| 74 74 76%| 5,000) 54 =July| 78 pt 
Middle States Petroi— Central Pow 5sser D..1957| 70 68 72%| 28,000} 514% May| 76 Aug 
Class A v t ¢.....----- * 1% 1% 1% 400 % 1% Aug | Cent Pow & \-t Ist 58-1956) 68 67 69%| 70,000} 42 June} 76 Aug 
Class B v ¢ ¢...------- pc ARE % % ‘00 K% % Aug | Cent Pub Serv 5}48- -1949 
Mo-Kansas Pipe Line ---5}______ % % % 2% Jan With warrants. -------- 11%] a10% 134%4/373,000 % June} 27% Jan 
Mountain & Gulf Oi1Co- -1}_____- ¥% \% % % Mar Without warrants - ----- 12 11% 13 | 15,000) 1% July} 20 Aug 
Mountain Producers. ---10}.___-- 3% 4% 4% Sept | Cent States Elec 5s-..1948) 47% 50%|159,000} 17 June} 56% Aug 
National Fuel Gas.-.-- --|-.---- 12% 13% 14% Aug Deb 5s Sept 15, 1954 
New Bradford Oil Co----}_..---. % % % Aug with warrants.--.----- 47%| 46 52%|180,000; 18 May} 57 Aug 
North European Oil. -.-- 1 % 416 % % Jan | Cent States P & L 52'53| 4634) 42 47%| 56,000} 20 July} 59 Feb 
Pacific Western Oil--.---- © 7 6% 7 . i Cent Vt Pub Serv 5s__1959/_____- 87% 88 6,000} 80 July} 90 Jan 
Pantepec Olli of Venez--*}.....- % % % Aug | Chic Dist Elec Gen 4%s 70} 80%] 80 84344] 35,000] 54% Apr} 84% Sept 
Petrolum Corp of Amer— Deb 5%s Oct. 1, 1935) 80%] 80% 84 32,000} 42 July} 85% Aug 
Stock Purch warr-.-.-----].----- % % % Aug | Chic Pneumat Tool 548'41| 45 41 45 18,000} 1834 July} 50% Jan 
Plymouth Ol! Co... ----- 5} 29%) 9% 11 12% Chic Rys ctfs of deps_1927|____-- 48 51 | 10,000 Apr| 53% Aug 
ucers Roy: ono % % % Jan | Cigar Stores ity Holding 
Pure Ol! Co 6% pref - _ 100 ik Saal 58 60% 60% Sept Deb 5 4s series A- --1949 22%| 21% 23% 70,000; 10% June} 40 Mar 
Root Refining ct, RES 4% 5% 5% Aug | Cincinnati St Ry one 4  , Sa 7 57 1,000} 39% June] 62 Mar 
Salt Creek Prod Assn..--10 4% 4% 5% 5% Sept 6s series B____----- |, aes 60 8,000} 43% June! 67 # Mar 
Southland Royalty new.-5) 4 4 4 5 July | Cities Service 53_----- 966|_____- 45% 21,000] 16 May; 49% Aug 
Sunray Oil Corp .-.------ | 16 % July Conv deb 5s------- 1950} 40%] 39% 46 1153000) 217 May| 52% Jan 
Texon Ol) & Land--- ----- | 8% 8% 10 10 Sept | Cities Service Gas 5448 42) 58 57 60%} 83,000| 33 May| 62% Aug 
Venezuelan Petrol------- 5 % 4% % 11,¢ Sept | Cities Serv Gas Pipe L ’43) 64%] 64 6634) 32,000} 49% May| 68 Aug 
Woodley Petroleum----- | ORES: 1% 2% 2% Sept a, Serv P & L 5%s '52| 47%| 47% 51 {116,000) 26 July} 58% Jan 
“y” Oil & Gas Co__----- ,, Se % % ie 3 Sek °° eS 48%| 47% 50%| 68,000} 47% Sept; 51 Sept 
con "zice Il Ist 58.1938) 104%] 104 104%] 35,000} 949% Jan| 10434 Sept 
Mining Stocks— otal 10514| 105 105%| 7.000} 99  Feb| 105% Sept 
Bunker Hill & Sullivan--10)______ 22% 27 32% Aug | Colorado Power 5s-_--.1953}]_____- 90% 90%| 2,000) 82 Aug) 90% Sept 
B’wana M’Kubwa Copper Commerz und Privat— 
American shares..-----|--.--- % % 1 Aug Bank 54s.---.---- 1937} 54%| 5444 5634/113,000) 52934 June} 57 Aug 
Chief Consol Mining----1}]_...-- . % Jan | Commonwealth Edison 
> Tun & Se RE y% % % Jan lst M 5s series A_..1953) 99 98 100 32,000} 86 June} 101 Aug 
Consol Copper Mines--.-.-5 1 1 1% 1% Aug ist M 5s series B...1954| 98%] 9854 9934) 26,000) 82% June; 100% Aug 
Cresson Conso!1G M & M.1/____-- 416 Y% % July lst 4% series C_...1956}______ 93 94 3,000; 78 June} 94% Aug 
Cusi Mexican Mining - .50c % % 716 % Aug lst M 4s series D_1957| 93 93 93%| 11,000} 78 June} 95 Aug 
Evans Wallower Lead. -.*}/__..-- 4 % % Sept 44s series E...----. 1960; 93 93% 93%| 23,000) 78 May| z94% Aug 
Goldfield Consol Mines .10 te Se 86 % Aug lst M 4s series F_..1981] 83%] 83  8534|134,000} 69% May| 89 Aug 
Hecla Mining Co- ----- ee 3% 4% 5% Jan 5s series G_.---- 2| 102%} 101% 103 |398,000| 94 Aug] 103 Sept 
Hollinger ConsolG M-.-..5)_..-..- 5 5 5 Jan | Com’wealth Subsid 5448 °48| 73%] 73344 77 84,000} 40 May; 83 Aug 
Hud Bay Min & Smelt----- 3mMi 38 4% 5 Sept | Community Pr& Lt 581957) 57 55 61 | 59,000) 38 June} 69 Aug 
Kerr Lake Mines. - - ----- Guanes Sis 5i6 716 Sept | Connecticut Light & Power / 
Lake Shore Mines Ltd--- 25%| 25% 25% 26%4 Mar 4s series C_.....- 56 98%) 98 98%} 10,000} 90 July| e98% Sept 
Mining Corp of Can. -.-- 1% 1% 1% 1% Aug 5s series D..------ 102%} 102 102%] 66,000! 95% July| 102% Aug 
Mohawk Mining Co_...25) 13 13 13 18% Feb — Gas Co (Balt wf 
Newmont Mining Corp. 10} 16 13% 23% ay “SS a 105 105 105 1,000} 102% Aug} 105 Sept 
New Jersey Zinc Co... -- 25) 34 32 2,400} 14% Apri 35% Sept Ph GEL&P4s 1938 102 102 10234] 23,000} 100% Aug] 102% Sept 
Nipissing Mines---- ----- ee 1% 1% 900 Ti6 June 1% Sept | Consol Gas El Lt & P(Bait) 
Obio Copper Co. -..---- 1 ue % 716) 24,100 ‘16 Jan 4% Sept Ist ref s f 4s__.___. 981}______ 93 94 | 42,000) 82 Jan| 94% Sept 
Pioneer Gold Mines Ltd --1 3% 3% 3% 400 2% Apr 4 Mar lst & ref. 54s ser E 1952) 106 106 106%] 8,000) 102 June} 108 May 
Premier Gold Mining --.--1}------. % % 700 \@ May % Aug Ist & ref 434 ser G__1969}]_____- 103% 104 14.000} 96 June} 104% May 
Roan Antelope Copper— 4s series H.-_---- ES 103 103 3,000) 94 Feb| 103 Sept 
American shares....---|-..--- 6% 6%| 2,200| 3% May; 8% Aug) Consol Gas Util Co— 
St Anthony Gold_. .--.---1]---.-- lig %| 1,600 tig Jan 35 Jan 1st & coll 6s ser A_.1943] 31 27% 31 55,000} 16% May} 40 Aug 
Shattuck Denn Mining-. -*}...--- 2% 2% 600 % June 3 Sept Deb 6s with warr 1943} 18% 18% 22 66,000 + May| 29 Aug 
Standard Silver Lead----1 % ie 416) +=1,400 lis Mar % Jan | Consumers Pow 4}48-- 1958} 98%| 98 98%] 62,000) 87% Feb| 99 Sept 
Teck Hughes Mines ---.1 3 2% 3| 6,500| 2% May; 4% Jan Ist & ref 58..._.-- -1936]______ 103% 104 | 31,000! 100% Mar] 104% Aug 
Tonopah Mining (Ney) --.-|----.-- Y% % 100; ye Mar % Jan} Cont'!G & E! 5s__-.-- 1988 60 59 62 |265,000 35 Muay| 65% Aug 
United Verde Extensicr ‘uc 2% 2% 3%| 2,500 1% Apr 4% Jan | Continental Ol! pu! 94%) 94 94%| 41.000) 80% Apr) 95% Aug 
Utah Apex Mining----_-- 5 % % % 600 ™¢ Mar 1% Sept | Cont’l Securities 5s ser A'42/_____- 47 47 2,000 2 July} 52 Aug 
Wenden Copper Mining..1 % % 416) 7,600 tg Jan Y% Jan | Crane Cu 5s__..Aug 1 1940}/______ 76 a77%| 22,000) 51% July| 89 Jan 
Wright Hargreaves Ltd__*/------ 2% 2%| 2,200 1% Apr 2% Sept | Crucible Steel 5s----- a 63% 63%] 2,000) 39 June} 77 #£Mar 
Yukon Gold Co.....--.--. Blewecce % “| 6,500 lig May % Mar », Lg’ eee | aes 77% 77%| 2,000; 55 June} 83 Jan 
Cudahy Pack deb 548 atl 88 87 90 40,000; 59 June} 97 Mar 
Bonds— Sinking fund 58... .1946) 97%] 97% 99%| 42,000} 95 June} 100 Sept 
Alabama Power Co— 3 Cumberland CoP&IA4s'56| 85 84 85 4,000; 71 June| 86 {May 
Ist & ref 58.....---. i 95% 95%) $1,000) 84 June} 99% Jan 
lst & ref 58..-.-.-.-. 1951} 90 89 90%| 12,000; 75 June} 954 Mar | Dallas Pow & Lt 6s...1949] 106 106 106%} 17,000} 97 June] 106% Sept 
lst & ref 58.--.---- 956} 9034) 90% 91%! 5,000) 78 June] 96% Jan | Dayton Pow & Lt 5s__1941] 101%] 100% 101%] 30,000] 95 Jan} 101% May 
lst & ref 444s_.---- ARE 79 79%| 47,000} 70 May! #4 Jan NE ee een na 1941) 101 100 101%|351,000} 98% Aug] 101% Sept 
lst & ret 5e_.-...-.-. 1968} ...-.- 87% 88%] 11,000] 75 Mey; #1 Jan | Denver Gas & El 5s__.1949]______ 96% 96%] 7,000) 92 Apr| 96% Sept 
Ala Water Service 5s. .1957).+.-._- 69 72%| 2,000) 53 July| 75 Aug | Denver & Salt Lk Ry 6s’60}______ 33 40 9,000} 24 Apr} 43% Mar 
Aluminum Cosfdeb5s81952| 97 96 98%} 52,000} 81 May! 99% Aug | Derby Gas & Elec 56.1946 /}______ 72% 73%) 5,000} 63 June| 73% Sept 
A:uminum Ltd deb 58.1948} 73 69% 73 32,000} 45 July} 75 Sept : Det City Gas 6s ser A1947| 96 94 97 30,000} 70% May| 97% Feb 
Amer Com'Ith Pr 68. .1940 4% 4% 5%! 20,000 1% May; i1 Jan 6s lst series B_....- 19 87 86% 91 29,000} 64% May; 91 Sept 
Debenture 54s__..1953}_....- 3% =O5 12,000 % Apr 8 Jan | Det & Int Bridge 7s_-_1952 1% 1% 1%] 2,000 % Feb 2 Aug 
Am Community P 54481953 9% 9% 11%} 13,000 2% May; 19 Jan | Dixie Gulf Gas 6 \s -.1937 
\m & Continental 58.1943/_...-_- a65 67 ,000| 47 Jan| 70 Sept With warrants. -......-. 81 80% 83 16,000; 46 June} 85 Aug 
4m El Pow Corp deb 68.°57} 40%} 40% 45 37,000} 18 July} 46 Aug | Duke Power 4%s___.1967/____-_- 9344 93%} 1,000) 85 June}; 94% Mar 
Amer G & El deb 5s..2028} 844) 84% 85%|154,000} 62% May| 88% Mar / East Utilities Invest— 
Am Gas & Pow deb 68.1939} 41 39 42 60,000} 13% July} 47 Aug 5s with warrants. _..1954) 25%] 23 27 44,000 8 July} 35 Aug 
Secured deb 5s-.-..-. 1953] 34%] 32% 35 71,000} 11% July| 37% Jan | Edison Elec Il) (Boston) -_-- 
am Pow & Lt deb %e__2016] 69%] 68% 713%4|146,000) 38 May) 82% Jan RES Oct. 11932] 101%} 100% 101%} 5,000) 100% Apr] 101% Sept 
Am. Radiat. deb. 44481947) 95 94% 95%) 9,000) 79 July| 95% Sept 41% % notes_....... | 101% 101%} 6,000) 100% July| 101% Sept 
Amer Roll Mill deb 58.1948} 53%] 53 574| 43,000) 30 July| 67 Mar ee 1933} 101%] 101 101%| 22,000| 98% Jan| 102% May 
4% notes.._.Nov 1933) 70%) 70% 7234} 54.000} 46 Apri 76 Mar OS Gi ucondieue 1934] 101%] 1013 102%] 64,000} 99% July| 102% Sept 
Amer Seating conv 68.1936} 34 32% 38 15,000} 17 July} 47 Mar aes 1935} 102%} 102 102%] 85,000) 98 May] 103 Sept 
Appalachian £1 Pr 5s..1956} 91%] 91% 92%) 62,000) 72% May| 93 Aug | El Paso Electric. .---- Mi nacaca 86% 86%) 2,000] 61 July} 86% Sept 
Appalachian Gas 6s_..1945 6% 6% 8 36,000 2 July} 16 Jan | El Paso Nat Gas 6s 1943 
Conv deb 63 B..--- ae 5 bibahivensl 7% 8 13,006 % Apri 13% Jan with warrants. .......-<!-..... 65 65 10,000} 58 June] 70 Apr 
Appalachian Pow 5s. .1941/..-..- 102% 10234] 9,000] 96% Apr! 102% Aug Ge C566. contoasea 1938} 60 60 2,000} 43 June} 60 Mar 
Debenture 6s...... 2 ee 87 90 17,000} 54 June] 90 Sept | Elec Power & Light 58.2030) 50%} 50 58%|205.,000} 29 June| 67% Aug 
Arkansas Pr & Lt 5s..1956| 87%) 86% 90 29,000} 67 May| 91% Sept | Empire Dist El 5s__..1952| 50 50 53%} 14.000) 36 July; 65% Jan 
Arnold Print Works 6s 1941/_.__.. 60 65 5.000} 39 Aug}! 65 Sept | Empire Ol! & Refg 5%s1942} 49 48% 54 50,000} 26 May| 59% Aug 
associated Elec 4448..1953} 47 46 5234|198,000} 17 June| 67 Aug | Ercole Marelli Elec Mfg 
Associated Gas & Elec Co— 6s with warrants.1953]_____- 60 62 9,000} 42 June] 63% Mar 
Conv deb 5s. ---- 1938} 27%) 27% 34 11,000 9 July} 45 Aug | Erie Lighting 5s_-____- Wi insscwa 96 96 5,000} 90 June} 100 Aug 
Conv deb 44s.-.-- 1948] a33 32 36 28,000 9% July; 45 Aug | European Elec 6 4%s_._1965 
Conv deb 48-.---- 1949} 26%| 26 30 % |350,000 9 July| 43 Aug Without warrants______|_.___- 56 58 3,000} 38 Apr} 58 Sept 
Conv deb 5s....-.-- 950} 2834) 428% 3314/301,000) z10 July| 49 Aug | European Mtge Inv 7s C’67/}_____- 30% 3134] 16,000} -193% Apr) 35 Jap 
 iskiee swiss 968; 29%] a28 33 34/386,000} 8% July| 46 Aug | Fairbanks Morse deb 5s."42) 63 63 65 3,000} 34 July; 68 Aug 
REALS TE ENE # & 27%| 27% 30 000} 13% July} 35 Feb | Farmers Nat Mtge 7s_1963}]__....| 37 37%| 10.000} 14 May! 40 Aug 
Conv deb 5 4s-.--.-- 1977 6 33% 39 35.000 9% July} 651 Aug | Federal Sugar Ref 6s__1933}_____- 4% 4%!) 2,000 2 Jan 5 Mar 
Assoc. Rayon deb. 5s 1950 |....-- 44 45 26,000} 19 June} 45 Sept | Federal Water Serv 5%s'54| 45 44% 49 56,000; 21 July} 56 Aug 
Assoc, Tel. Ltd 5s....1965)..___- 82% 84%} 11,000} 7434 June] 88 Jan | Finiand Residential Mtge— 
Assoc T & T deb 544s A '55| 237 3434 41%] 32,000] 14% July} 72 Feb pene G8... wicnawe 1961} 46 46 49%! 11,000) 26 Jan} 51 Sept 
Assoc Telep Util 548.1944) 23 23 30 {110,000} 12 duly} 54 Jan | Firestone Cot Mills 5s.'48} 79 78 81 52.000} 62 Jap} $1 Aug 
6% notes.....---.- | et 48 50 27.000} 25 June| 7&% Feb | Firestone T & Rub 5s 1942} 85%} 85% 85%| 7,000) 68 July} 85% Sept 
Atlas Plywood 648..1943)/_.___. 35 3544} 6.000} 29 A 37% Jan | Fisk Rubber 5%s__... 1931} 42 41% 42%/114,000} 10% Apr| 43 Aug 
Baldwin l.oco Wks 5<s.'33| 82 81 85 42,000i 45 Junly| 93 Aug Certificates of deposit.._.| 41341 4034 42}1109,000 8 Apri 42% Aug 
—— —— ——__ —_—_— 
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olume 135 Financial Chronicle 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range 
Sale > Week. Sale of Prices. 

Bonds (Continued) — Price.|\Low. High.) $ Low. High. Bonds (Continued) Price.|Low. High 
Fla Power Corp 5s .1979| 61 61 62%} 7,000) 45 July| 68 Aug | Libby McN & Libby 5s °42] 57 57 61% 
florida Power & Lt 58.1954) 73%] 73% 763/126, 50 May] 78 Feb | Long Island Ltg 6s...1945) 98 98 100 
Foltis Fisher 64s-__._- 1939}_..... 10 10 2,000 6% Sept] 10 #£Sept 5348 series A_______ EE 81 81 
Garlock Packing 6s__.1939)______ 63144 63%} 1,000] 55% July} 63% Aug | Los Angeles Gas & Elec— 

Gary El & Gas 5sser A 1944} 70 70 78 44,000} 49 July} 85 Feb ist & general 5s._...1961] 97 “97 97% 
Gatineau Power Ist 58 1956] 72%| 72% 74 88,000) 54% Mar| 75% Aug Gen & ref 54s ser 11949] 100 | 100 100% 
Deb gold 6s June 15 1941} 67%) 65 68 52,000} 37% June} 70 Mar a G bs E 4s. ped aR Ee, 93 93 

Deb 6s ser B._.. -.1941] 67%] 63% 67%] 43,000} 37 June; A& Mar 6s series A__._____ 98%] 981% 98% 
Gen — —_ 6s_.1940} 44 4i 46 15,000} 20 June; 60 Aug Louisiana § bow & Lt 5s 1987 8834} 88% 92 
General Cigar Inc— 

Serial 6s_.._.-.._- 1934] 10244] 10234 102144] 2,000} 9834 Jan| 10214 Sept | Manitoba Power 534s_1951] 58 57% 66 
Gen Moters Accept Corp— Mansfield Min & Sm 7s ’41 

5 % serial notes____1933]_____- 101 101%} 7,000} 98 Jan| 101% Aug Without warrants_-____]______ 30 = 330 

5% serial notes._...1934| 10144} 101% 101%} 27.000} 96% Jan} 101 Sept | Market Street Ry 4s__1955}______ 72 72 

4% serial netes_..._ Te 100% 100%} 7,000} 94 May; 100 Aug | Mass Gas Co 5%s.-..1946] 91 90% 92% 

5% seria!’ notes.__.- ae 100% 101 16,000} 93% Jan| 101 Sept Sink fund deb 5s..1955] 89 88 91% 64 
Gen Pub Util 64s A _1956| 36 36 39 | 19,000| 19 May| 44 Aug | Mass Util Assoc 5s...1949] 80%] 80% 81 4,000} 65 June Jan 

EEE ON ie 42 42 43 4,000} 24 June} 52 #£Aug | McCord Rad & Mig 6s '43 
Gen Rayon 6s A___... Ss 21 = 9,000} 17 Aug! 2634 June With warrants... _.....|_..... 30 630 2,000i 5% June] 33 Aug 
Gen Refractories 5s__ .1933)____-- 59 61%} 19,000} 29 July; 70 Jan | Melbourne El Sup gs is pas cach 85% 86 3,000 Feb| 85 Sept 
Gen Vending Corp 6s. 1937 Memphis Pow & Lt 5s__’48}______ 96% 98 9,000} 914% May| 98 Sept 

Without warrants_---_|....-- 6 7 8,000 1 Apri 8% Sept | Metropolitan Edison 4s 7" Bee 78 79%] 8,000} 65 June} 80 Jan 
Gen Wat Wks & El 5s 1943) 39%) 38% 44%] 50,000} 22% May] 48% Aug 5s series F_......_ 1962} 94 91 94 |163,000} 85 Aug} 94% Aug 

6s series B-_.__.... 944) 12 11% 13 |158,000} z6% June] 24 Aug | Mich Assoc Tel 5s---_1961] 67 67 68 6,000} 50 June} 70 Aug 
Georgia Power ref 5s_.1967| 8534] 82% 87%] 75,000} 6344 May| 90 Jan | Mich Light & Pow 5s_1946}______ 101 101 1,000} 98 Apr} 101 Aug 
Georgia Pow & Lt 58_.1978}______ 63% 64%] 7,000) 45% June} 6544 Mar | Middle States Pet 644s_'45]) 32%] 32 32%} 4,000} 24 Apr] 39% Aug 
Gesfurel deb 6s...-._. 1953 Middle West Utilities— 

Without warrants... _- -|_.--.- 54 58 38,000} 23 June} 58 Sept Conv 5% notes-_...1932 7 7 9 20,000 1% May| 89% Jan 
Gillette Safety Razor 5s °40} 97%} 97% 98 78.000} 77 May} 98 Sept Conv 5% notes--.._1933 7 7 8%} 47,000 2 May! 69 Jan 
Glen Alden Coal 4s8___ aan 56%) 56 57%|160,000} 42% July}; 60% Aug Conv 5% notes_...1934}______ 7% 9 35,000} z2 May; 65 Jan 
Glidden Co 5%s_-_...-1935)___._. 87 21,000} 62 May| 88% Sept Conv 5% notes. _-_1935 6% 6% 8%] 36,000) 22 May! 62% Jan 
Gobel (Adolph) 6 me Miiw Gas Lt 444s---.1967| 97 94% 97 55,000} 88 June} 97 Sept 

With warrants...... -j..--.. 70% 73%} 29,000) 58 May| 76% Sept | Minneap Gas Lt 44%4s_1950] 82 82 83 4,000} 62 June} 89 Aug 
Godchaux Sugars 7s ea 82 82 1,000} 58 June} 86% Jan | Minn P & L Ist 5s____1955}______ 90 90 5,000} 70 June} 904% Apr 
Grand (F W) Prop 6s_1948)___-___ 8% 10 2,000 2 June} 29 Jan Ist & ref 444s______ 1978} 82 81% a83 14,000} 67 June} 83 Aug 
Grand Trunk Ry 6 148.1936} 100 100 101 14,000} 387 Jan} 101 Aug | Mississippi Power 5s__1955}______ 1 72 12,000} 50% July} 7744 Mar 
Grand Trunk West 48.1950} 62%] 62 64 26, 45 June} 69 #+.Mar | Miss Power & Light 5s '57| 76%| 76% 7934] 12,000} 5634 May Aug 
Great Nor Power 5s_.1935] 100%} 100% 101 6,000} 90% July| 101 Sept | Miss River Fuel 6s___1944 
Great Western Pow 5s 1946) 9944] 98% 99%] 19,000} 9134 Feb} 100 Sept With warrants-_-_-_.....]-..--- 83 84%} 9,000) 62 July} 90 Mar 
Guantanamo West 68.1958) 22 21 25 14,000} 13 Apr| 34 Aug Without warrants- ----- 81 81 81 7,000; 61 June} 84 #£=Mar 
Guardian Invest 5s__.1948 Miss Riv Power Ist 5s 1951}_.____ 98% 9934] 32,000} 863% June} 9934 Sept 

.. i... ee aa 42% 43%] 3,000} 24 June} 44 Aug | Missouri Pr & Lt 544s_1955| 88 86 90%} 11,000} 68 July} 92 Aug 
Gulf Oil of Pa 5s___.-- 1937| 100 99% 100 | 25,000} 90 June] 100% Aug | Missouri Public Serv 53°47) 60 60 §@660 1,000} 50 Julvi 66% Aug 

Sinking fund deb 58.1947} 98 97% 98%] 93,000} 83 June} 98% Aug | Monon West Penn Pub Ser 
Gulf States Util 5s. .-.1956}_.___- 74 78 41,000} 56 July} 84 Jan Ist lien & ref 54s B 1953] 74%| 74 76 31,000} 54% May| 804 Mar 

lst & ref 434s ser B.1961) 71%| 70% 71%} 17,000) 55% July}; 75 Jan | Montreal L H & P Con— 

Ist & ref 5sser A_..1951] 95%] 94 95%| 40,000} 82% Feb) 95% Sept 
Hamburg Elec 7s_--_-- 1935)_..-_. 75 75%! 7,000} 34 May! 80% Aug 5s series B..-.-._--. 1970}__._-- 94% 94%) 5,000) 813% Feb] 94% Sept 
Hamburg El & Und 5%s'38 65 58 65 7,400} 223% May| 65 Sept | Munson 8S 8 Lines 64s '37 
Hood Rubber 10-yr 7 "36 42 33 43 38,000] 33 Sept; 60 Aug With warrants. -..-..-- 11%! 11% 15 38,000 4% June}; 24 Sept 

Ds cic nike eae 1936 5334] 40% 534) 62,000] 4034 Septi 71 Aug 
Houston Gulf Gas 6 4s 1943 Narragansett Elec 5s . x 99%| 98 99%4| 42,000} 89% June} 99% Sept 

With warrants_-......-- 42%} 40 444%| 33,000} 17% June, 50 Jan 5s series B__..-.-.. 98%| 97% 99 39,000} 96% Aug] 99 Sept 

lst mtge & coll 6s_..1943) 48%] 447% 50 4,000} 21 May) 58% Aug | Nat’l Elec Power §a2221978 5% 5 6 77,000 % June} 46% Jan 
Hous L & P ist 44s E_1981)______ 86% 87%) 42,000] 73 May! 91% Aug | Nat Food Prod 6s._..1944/_____- a29 30 9,000} 20 May| 34% Jan 

Ist & ref Ase ser D.1978)___.__ 86% 87%| 10,000} 75 May| 9134 Sept | Nat Pow & Lt 6s A_-.2026) 88 88 90 46,000} 52% June} 90 Sept 

ist 5s series A_..-.-- 953)... 96% 97%) 13,000] 85% June; 98 Sept Deb 5s series B_.--- 71%| 71% 77%) 66,000; 40% June] 80 Jan 
Hudson Bay M & 8 6s.1935)_____- 72 75 7,000} 55% May| 79% Aug | Nat Public Service 5s 1978} 20%| 19% 24 {300,000 5% June; 45 Jan 
Hungarian-Ital Bk 7 4s "63)______ 37 37 2,000} 26 Mar, 48% Feb Certificates of deposit.--}....-- 19% 20%} 6,000) 17 Aug % Sept 
Hydraulic Power (Niagara. Nat Tea Co 5s-_-_---- 1935] 83%) 83 84 8,000} 60% June} £5% Sept 

Ref & impt 5s_-_-_-- |) ae 103. 103 2.000} 95% Feb| 103 Aug | Nebraska Power 4348.1981)____-- 94 94 5,000}; 88 Febj 95 Sept 
Hygrade Food 6s ser A pee es 39 44%] 15,000) 21% May) 49% Jan Deb 6s series A_-.--- 2023) ...... 91% 93 8,000} 75° May] 98 Mar 
Idaho Power 5s------ 1947| 965%| 96% 97%| 2,000} 88% Feb) 98 Aug | Nevada-Calif Elec 58.1956) 7034| 69 72%| 27,000} 55% June} 77 Jan 
Illinois Central RR 4s'34| 46 42% 50%] 91,000} 42% Sept} 61 Aug | N E Gas & El Assn 58.1947] 60%| 59% 64%| 32,000) 40} Apr) 70% Aug 
Ill Nor Utilities 5s.-.1957) 91 91 934%} 12,000} 72% Apr) 93% Conv deb 5s-----.-- |, 60 6434} 28,000} 40 Apri 70 Aug 
Ill Pow & L Ist 6s ser A 53) 78%) 78% 80%| 57,000} 56 June} 91% Jan Conv deb 5s--.---- 19 60%| a59 64%} 95,000} 41 Apr} 72 Aug 

[st & ref 544s ser B_1954) 77%) 75% 78%] 15,000} 50 June} 88 Jan | New Eng Pow Assn 5s_1948} 62 60 67%|122,000} 29% June| 67% Jan 

lst & ref 5s ser C_.--1956) 70%} “9 75 82,000} 48% June} 83 Jan Deb Ditsuscbinn 954 63%| 63% 73 |130,000} 30 June} 75% Aug 

8S f deb 54s.-May 1957) 62 62 6734| 79,000} 3034 June} 74% Feb | New Engl Pow 5s_-_-_-- || SE 9944 99%) 2,000} 93 July} 99% Sept 
Independent O & G 6s. 1939/_..._- a8s0% asl 4,000} 64 Jan} 88 Aug | New Ori Pub Serv 4s '35| 70 69% 71%} 10,000} 36 June] 77 Aug 
Indiana Electric Corp— N Y & Foreign Invest— 

6s series A._.....-- | re 79 81 7,000; 63 June} 90 Mar 5s with warrants. 1948) __---- 66 66 7,000; 38 June} 66 Sept 

6s series B__..-- 80% 82%] 4,000) 75 July} 95 Mar | N Y Cent El 5%s___.1950| 84 79 84 5,000; 75 July} 88 May 

Jy. (eee 1957| 73 71% 73 26,000} 55 Jan}; 79 Mar | N Y Pa & Ohio R 4s.1935/__---- 88 88 1,00u; 89% Sept) 89% Sept 
Indiana Hydro Elec 58 1958} 74 74 79%] 12,000] 57 June| 79% Sept | NY P&LCorp Ist 4%s'67| 90%| a89% 91 {156,000} 73 May 924% Aug 
Indiana & Mich Elec— N Y StateG & E4%s_1980) 87%) 85 88 |205,000} 66% June} 88 Sept 

Ist & ref 5s..-.-.-- 1955}_....- 92% 10,000} 82 June} 95 Sept DMG. 5 cies dotune 98 94 99 19,000} 84 ug} 100 Aug 

A Raps p Ae pa 957) 100 99% 100 2,000; 91 May] 100 Aug | N Y & Westch LEtg 4s.2004/___..-. 88 88%} 3,000} 78% Apr) 85% Sept 
Indiana Service ronnie 37 36 39%] 20,000} 16 July} 62 Feb | Niagara Falls Pow 6s.1950)]_.._-- 105% 106 13,000} 101% Mar; 106 Sept 

ist & ref Se........ 1950} 38 36% 40%] 41,000) 16% July| 63 Feb 5s series A___---.-. = 100% 100%! 1,000) 95% Apr| 100% Aug 
Indianapolis Gas 5s A.1952}_.___-. 824 82%) 4,000) 71 July} 86 May | Nippon El Pow 64s-_.1953) 39 38% 39%| 17,000; 30 June} 59 Feb 
Ind’ polis P & L 5s ser A‘57| 93%) 92 94%) 41,000) 72 May; 96 Jan | No American Lt & Pow— 

Inland Pow & Lt 6s_.1957/_.___- 30 0 2,000; 10 May! 36% Jan O% DOM. os. -sede a 85 86%} 3,000] 60% Feb| 92 Aug 
Insull Util Invest 6s-.1940 en MEN > oo 4 ae 1935) 78 78 80 5,000} 55 July; 85 Aug 

With warrants ser B---- 1% 1% 3 {239,000 \% May| 38% Jan >...) 1936} 75 73 80 12,000] 47% July! 86% Aug 

Deb 5s ser A-.-..-- 1949 1% 1% 3% ¥ } % May| 27 Jan 5s series A..__.-- 1956} 49%%| 48% 5334| 60,000} 48% Sept 54 Sept 
Intercontinents Pow 6s °48 5s series B_____-- i" ree 53% 54 24,300; 52 Sept 54 #£Sept 

With warrants. ___.....]------ 3% 3%] 1,000: 2% Aug 6 Jan . Nor Cont Util 546_..1948! 37%) 37% 43 18,000} 21 May 49% Sept 
Internat Pow Sec 6 4sB '54| 10344 103% 103%] 12,000 77 June| 104 Aug _ Northern Indiana P 8— 

Secured 64s ser C.1955) 81 78% 81 20,000; 52 June; 81 Sept } let & ref 5s ser C.--199 84%) 84 86 11,000} 62 June] 87% Jan 

. t .. ) ee 1936} 98%] 97% 98%] 19,000} 80 June} 98% July |g eae 1969) 85 85 85%] 13,000} 64% June] 88 Jan 

oe) ae 1957} 84 82 87 4,000} 62 June] 87 Jan | Nor Ohio Pr Lt 54581951] 96 96 96%) 23,000} 85 June] 97 Sept 

yy. } eer et 1952} 73 73 79%| 25,000} 52% Jan} 79% Sept Nor Ohio Trac & Lt 5s 1956)-.---.-- 91% 91%) 5,000) 79 Jan} 97 Sept 
International Salt 5s-.1951| 76%] 71 76%] 18,000} 57% June| 77 Aug | NoStates Pr5% waeeee - 91%} 91 92 10,000} 75 May| 93% Aug 
Internat Securities 58.1947} 5344) 53% 55 7,000) 36 July| 60 Aug St GaG8. 6 se nue 961 88%| 88% 90%] 63,000} 79 Apr; 91 Mar 
Interstate Power 5s._..1957| 65%| 64% 68 {161,000} 46% July| z69% Mar | Nor Texas Util 7s_-_ a > eee 84 84 1,000} 54 June} 85 Mar 

Debenture 6s-_-.---- 1952} 48%) 48% 51 000}; 19 May| 52 Aug | N-western Pow 6s A_.1960; 18%] 18% 22 3,000 8 May| 43% Mar 
Interstate Public Service— 

ee 1949} 72% 72% 73%} 12,000) 57 July; 80 Aug | Ohio Edison Ist 5s__..1960} 94 93% 95%] 43,000] 86 May| 95% Aug 

4}4s series F_...... 7 69 23,000} 51% Apr) 75 Feb | Ohio Power Ist 5s B_.1952) 98% 97% 99 64,000} 83 June 99 Sept 
Invest Co of Amer 58.1947 Ist & ret 4i4aser D.1956) 92 2 924%4| 17,000} 74 June} 933% Aug 

Week WII. 6 cnc co clactions 79% 79%} 5,000} 584% Apr] 780 Sept | Ohio Public Service Co— 
Iowa-Neb L & P 5s_--1957}__---- 77 79%| 28,000} 64% June} 82 Aug Ist & ref 6s ser C__.1953] 89%) 89% 5,000} 70 June}| 93% Aug 

lst & ref 5s series B 1961)_.__-_- 75 77 8,000} 66 June} 80 Aug Ist & ref 5s ser D_-_1954/------ 84% 84%) 1,000! 65 June % Jan 
Iowa Pow & Lt 4%s-.-1958| 84%) 84% 85 14,000} 75 June}| 8&6 Sept lst & ref 5448 ser E.19613)------ 87 87 2,000; 70 June} 87% Aug 
Iowa Pub Service 5s-.1957| 77%| 77% 78 13,000} 61 May| 82% Jan! Okla Gas & Elec 53-..1950| 87%| 87 788%4| 58,000} 67 May; 90 Sept 

itivcrncacs Sept 1 1959}....-- 77% 78 2,000} 76 Aug| z79 May 68 deb series A__--.1940/]------ 79 81%} 30,000} 60 June} 83 Aug 
Iowa Ry & Lt 5%s__.1945/_---_-- 88% 89 4,000} 70% Aug} 89 Sept | Okla P & Wat 5sserA_1948) 64 64 64%} 2,000) 43 June| 69% Aug 
Isarco Hydro-Elec 78.1952) 62 61% 64 41,000 June} 64 Sept | Oswego Falls 6s------ S|”, ERRORS 59% 63 19,000} 35 June 63 Sept 
Isotta Fraschini 7s_._.1942 Pac Gas & El Co— 

With warrants._........| 50%) 47 50%} 26,000) 44 July| 67 Feb lst 6s eeries B------ 1941] 107%| 107 107%} 20,000) 100 June] 107% Aug 

Without warrants. _____j|--.--- 50% 50%] 2,000}; 25 June} 50% Sept lst & ref bs om C..-1988 102%| 102 102%] 92,000) 94% June] 1044 Aug 
Italian Superpower of Del 5s series D-_-.--.--- 955| 99%! 99 100 81,000} 91 May); 100 Aug 

Debs 6s without war 63) 46%) 45 47 77,000} 21% May! 47 Sept Ist & ref 44s E- 771987 93%| 93 954|137,000|} 82% May| 95% Sept 

Ist & ref 444s F_..--1960| 93%) 93% 95% 000} 82 May| 95% Sept 
Jacksonville Gas 5s_..1942) 64 62 65 6,000} 40 July! 66 Feb | Pacific Inves 5s_._--- 1948} 71 71 71 2,000} 6334 Aug} 71 Sept 
Jer C P & L Ist 5s B-.1947) 99 98 99%| 8,000) 79% May| 99% Sept | Pac Pow & Light 5s.-.1955| 70 70 74%| 85,000} 5034 June| 85 May 

Ist 4\%s series C_-.1961] 88%) 88 88%|119,000; 74% May| 90% Aug | Pacific Western Oli 68'43 
Jones & Laugh’n Steel 5s’39}____.- 100 100 2,000} 92% Junejelol Mar with warrants-.---.--- _| 64%| 64% 66%] 23,000] 247 June} 7134 Mar 
Kansas Elec Pow 6s A1937 ae Ee 85% 85%] 11000) 75 May; 90 Mar 
Kansas Gas & El 68..2022} 90 90 90 5,000} 64 June] 90% Sept | Penn Cent L & P 44s.1977|------ 77% 8i 20,000} 61% July} 85 Aug 
Kansas Power 5s_---- Seelic«son- 80 8034} 2,000) 61 July| 90 Jan (IR SRT 5 as ate he i" =a 85 85 1,000} 68 June] e86 Jan 
Kansas Power & Light— Penn Elec 4s ser F_.--1971} 73%] 72 75 22,000} 64% July] 76% Sept 

Ist mtge 6s ser A._1955/------ 9 89 2,000; 80% July| 95 Jan | Penn Ohio Ed 5s B_1959)}..--.-- 77 79 30,000} 41 May| 83% Apr 

lst mtge 5s ser B_-.1957|_...-- 79% 8234] 14,000} 63% July} 84 Jan Deb 6s series A .--1959)___._. 83 83%| 24,000} 55 June} 84% Mar 
Kelly Springfield Tire 6s’42)_..._- 42 45 11,000; 40 Aug}; 49 Sept | Penn-OhioP &L5 48 1954) 97 95% 97%) 23,000} 84 May} 100% Mar 
Kentucky Utilities Co— Penn Power 5s------- 1956] 95341 94% 95%] 53,000} 81% June| 95% Sept 

Ss 7 aa ia Tad 80 80%! 13,000} 60 June; 82 Jan | Penn Wat & Pow— 

Ist m 6448 ser D_..1948) 87 86 88 20,000} 6644 June| 96% Jan lst mortgage 5s.- .-1940} 103 102% 104 12,000] 100 Apr| 104 Sept 

54s series F......-. eras 81 81 2,000} 62 June} 84 Jan Ist & ref 44s ser B.1968/__-.-- 94% 96%| 7,000} 85 July] 96% Sept 

Oy eer 1969} 76%) 76% 79 50,000| 58% June} 82 Jan | Peoples Gas Lt & Coke— 

Keystone Pub Serv 5s_1978)/..-.-- 80 80 5,000| 68 June} 83 Sept 4s series B....---- 1981} 85% 85 85%} 21,000} 68 May| 87% Aug 
Keystone Telep 5348.1955) 45 45 45%] 3.000) 37% June; 56 Mar 444% serial notes. .1935)---.-- 98% 98%| 3,000] 76 July] 98% Sept 
Koppers G & C deb 58 1947} 79 79 82 24,000} 46 June} 88 Mar 6s series C__...--- 1957} 100 99 100'4|484,000} 97% Aug] 100% Aug 

Sink fund deb 54s 1950}..__-- 86% 87%| 29,000) 52 June} 90% Mar | Peoples: Lt & Pow 5s.-1979).-.--- 3 a3%\ 14,000 1 June 6 Aug 
Kresge (S 8) Co 5s_.--1945| 90 90 91 10,000} 80 May! 95 Jan | Phila Electric Co 5s--.1966| 105%| 105 105% ,000} 101344 Apr] 105% Aug 

co yt en pee: 84 87%] 9,000; 7034 July| 95 Jan | Phila Elec Pow * 4s-_-1972]_-.-.-- 105% 105%} 31,000} 98 June} 105% Sept 
Laclede Gas Ligh 5 368-°35 wee 66% 67%} 14,000 oe June Tae Aug | Phila Rapid Trans 0.1808  sceahe 50% 52 12,000} 38 Aug) 68 Jan 

hig. ow ur 68. 6) 82 80% 85%} 59,000 4 sune 7 Aug | Phila Suburban G — 
Leonard Tietz 7368. -1908 lst & ret 4348------1957|.----- 100% 101 10,000} 94 Jan| 103% Sept 

Without warrants.._. ._]/---.-- 50% 50%] 2,000) 28 June} 55 Aug | Piedmont Hydro E] Co— 

Lexington Utilities t 6a. 1952'._.... 74 74%| 4,000| 54% Junel 78 Jan Ist & ref 6%seclA..1980| 62%) 60% 64%! 42,000' 34% May! 65 Sept 
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Sales Friday Sales 
Last |Week's oe jor Range Stnce Jan. 1. 
Last Weis Be 3 Range| i. Range Since Jan. 1. Sale of P. Week. a 
Sale | 0 . — . he h. w. Prt. 
Bonds (Continued) — Price. |Low. High.| $ Low. Ath. Bonds (Concluded) Price. |Low. to $ 
cone he iol... 62 6534| 15,000} 50 May| 70% Aug | U 8 Rubber— ee i ed el 
Plata a s-iee a] ag S| PH SB Hae] BR S| erat oem He | hg UES EM eam 
Potomac Edison 5s E.1 4'000} 68 July] 82 Sept | 634% serial notes-1934|._____ 75 «77 d oe 
)sdueries ¥ - - --.--1903}------ a a 7,000} 37 June] 65 Aug | 634% serial notes...1935|...._- 62 70 | 38,000 3734 May; 70 Aug 
Power Corp(Can)4 }48B'59} -- - - - - To BY 0 A 614% serial notes...1936|_____- 59 63 | 4,000 | July| 6536 Sept 
‘47| 76 | 76 78 | 18.000] 4235 July ug tal Saas] Siic endl Aue 
Peovqsseries Aw nao er cere etl aa ae el ae ee Sig serial notes--1939|_____- o7 50% 2:000| 21 Apr) 62 Aus 
Procter & Gamble 430 (47) 101%) 107 185| 52/0001 18% June] 85° Sept | 654% serial notes...1940|-----7| 58 14,000] 23% Apr] 62 Sept 
canta 2 “" 1954 : ae f 
Pub serv of NH 49488 '57|_-.--- seen s0n'"| ‘S'danl 20034 “AgeWilaig Ace | UnenGacm Mies da-.i800l.2.... 9635 973| 19,000, 88 June| 99 Aug 
Pub Serv of N J6% ctfs.--|------ a , 
60 Sept] 85 Feb 
ae Set des-~taaal 90 | SON goss p.m) 70M duel goss Sent | Ven um Sea aaceall—----] uc $2 | 1488) flac BeBe] as aoe 
Ist & ref 58 ser C_--1966/------ ¢ : 60 July) 82° Aug | Va Elec & Power 58_--1955|-—---- 9334 9334) 1,000 y ap 
Ist & ref 448 ser D- 1978)... -- Ss 2 tae 2 Power 58..-----.- 87°"| 97. 97°| 1/000] 90% July| 97 Sept 
Ist & ret 4%48 ser E-1980|-—- ~~ ee Juls| 833¢ Aug | Va Public Serv Sieh 1048 74 | 73% 7634| 15,000; 5235 July} 80 Aug 
ist & ref 448 ser F.1981| 78%4| 7754 82 | 67,000] 58 July ms | Vo Pubite Serv t Bd a nl ee po RE 
6 48 series G- --.-- | OH nS a ee | Pome gins 2196 12,000] 3434 June| 7034 Feb 
Serv klahoma— m orp— 
38 series C- igs Ao i Re aie 7635 25,000 35% May 50% Aug ist 78 with warr....19545 8%! 8 94 33,000 3% — = Pee 
i! , 3 é 4 
Pub Serv! ‘sub 8ii0 A”. i941 70""| 70° 73 | 39:000| 38 June 78 Aug | | Ctlswith warrants.-----| 8%| (8% 8% a ee 
Puget Sound P & LE %s '49| 74%| 74 77%|135,000) 56% June) 8 Soe Wash Re a Bite “""1951|_-..--| 833%4 84%| 2/000] 8315 Sept| 84% Sept 
ae ot See C.-M 2e- 72 78 liot‘ool S254 June| 73°> bar | Wash Water Power Sa-1960] 973<| 9754 9891] 36°00 July} 9334 Sept 
Ist & ref 4348 ser D.1950) 66 | 63% 6674)104, 52% June) 73 Met | West Penn Elec 5e..--2080| 6335| 6255 65°°| 49:000| 35% May| 6854 Aug 
ueensborough Gas & Ej— 86 Aug | West TexasUtil5sA..1957| 52 | 48 5434|121,000 July} 65 Feb 
5748 series A -- - - - - a--<>2- A: Mae gem, 5 Western Newspaper Union- 
ay or 7,000] 40 May| 106 Jan| Conv deb 6s_......1044|______ 28 32 | 5,000] 14% Apr) 35 Aug 
6s full paid... .- a ee Western United Gas & Elec 
Reliance Managem’t 56 ’54 48 Jul 88% Jan ist 54sser A.____. 1 86% % n90 30,000} 623, May! e87% Sept 
With warrants. - ...----j------ o.@ ia ; Sept Elec Power 58...1954| 9534] 9534 96%} 3,000 June} 96% Sept 
Remington Arms 53481933, 95 | 90 95 | 65,000] 53 May) 95 Sep hid ad nF trope Se BBs Bess| 7.000 ee a arm 
Republic Gas Ge June 15°46) 26 | 19 21 | 1-000] 7 June| 24° Aus | lec & tel Seer Rc--i00e| 36 86%| 6,000] 7135 June) 89 Jan 
Rochester Cent Pow 68i083| 4735] 46% 52%|104:000] 13% June| 64 Aug | Wisconsin Public Service| | 9 | oT | 
Rochester G & E Sa B.1903) 9756) 9034 9776/200.000) O3% Aul 108 Aus | Sossverien Bi 7777 1952|-----. 87 87 | 3,000] 73 June] 91 Jan 
poaiuees Ky & 10 G8. 1Se8-°---- NOSE  aase 39,000 %3 Mar 43% Bept | Yadkin Riv Pow 58.-.1942|--..-.| 94 94 1,000] 78 June} 94 Sent 
Tube Housing'A340'A-1968] 30%| 35” 39%] 19,000 15 Mal 40° Sept | York Rys Co ist 6s---1087)_----- 87 87 | 1,000] 72 July) 88} Aus 
Ryerson (Jos T) 5s_..1943]------ 80 = 80 5, S534 Fane 8606 Foreign Government 
May| 25% Sept And Municip: lities— 
St. Louis G & Coke 68.1947 18 18 21 | 23, 5 ~ 
Site Barber Wat Fe Ater Ty, 9856) S06. 8656) EN SV Mean OI Ae A iter] sex] 98% 90% Too] 16% May| 4034 Sept 
sist deret Seer 8.1068] 81%] 81% $2 | 14,000] 61% Aug] 85 Aor Bade Csi 7a ---1061 ““33| Bix 35% 19,000 264 June] 44° Abr 
moos D-;-----;tos7] otra] 01% cgay 6.0001 S134 duly] 9856 Gent | _ Ext Ze ---- April 1962|..----| 3046 $1] 38.0001 2446 June] 4334 Jan 
4 ’ 
Saxon Pub Works 63.193 055 65 67% 19°00] 25% Jan 03% Sept | “Prov Banks és.B. i9si| 44%;| 42%, 45 | 25,000| 23. May| 45. Sept 
66 - ------------ 1987, G1 | 60, 16235| 33-0051 Base gulyl 10134 Sept | _Oaseries A 7271952 38% 40%| 23,000| 114 May| 40% Sept 
Scranton Elec 1st 5s__1937)------ 4 , & | _ 6s series A- ~~. _..~.1952)-...-- 
Geripp (i W) Geb 5is01943| 65 | 60 66, | 12.000) O8)6 dime 7B Mar | one roe uly 1 1962 42 | 42 43 | 4,000) 2134 June} 44% Jan 
Geatite Lighting Se.--1980) 50, | O56 $334 4:00] 66 Aus| 76 Mar | Gerchan Goce Mame Te ar sa%| oink 33. |145'000] 18 May] 4454 Sone 
anet Aiaeeeries B. 1008| -70"| 68% 70" “tooo Bb Aus] 76 -Mar|  Seouredten nn 1947} 42 | 40 42%] 89,000] 13% May| 4534 Sept 
Ist 4448 es B..-- ‘ , 
Ist ta series © etre sora; S256) <7S | SIM) Peed te fens] 7a. ber | Mancverecuenth.._s980 40 40 | 5,000] 163 June| 4234 Sept 
Ist 4 D__.1970| 69 6944| 17,000] 52 June! 75 Mar | Hanover(City Me coo 1O----| OO | fe ee es 2 SS 
Shettield Steel 5148.--1948]....-- go 28 | Bool 13% July] 87% Aus | Indus Mtse BE Gtaane 
yi yl led emi 2) ae st mege collet 7s..1944| 74 | 74, 74 | 8,000] 49 June) 75 Sept 
wivith warants 40%| 35, 44, | 30,000 24, June! 65 Sept | Lima (City) Peru 6146 1958]... + ioe er ts a ~ 
Sloux City G & E 6s B_-'49|....-- sors $0%| Soo] a7” Sune] 10 Mar| Meguite re tee ia | 18 17%4| 3,000] 9% May| 19 Sept 
South Carolina Pow 58.57|------ 67 = 69 5,000} 47 June Mendoza (Prov) po a a 
Southeast P & L 6s_..2025 “4a CJ 86% Aug External 74488 f g__1951|----_- 23 26%] 24,000) 20% May; 41 Apr 
Without warrants 76%| 753% 79 | 93,000 heros og bay a26 26%4| 4:000/ 20% Jan| 37 Jan 
Sou Jersey G E & Tr 58’53| 100%] 1005; 1005%| 1,000} 95 July; 103 Aug | Mtge Bank of Bogota 7s ‘a7 26% 11%4| 30,000] 9 June| 16 Feb 
Sou Calif Edison 5s_..1951 101 101 101 % 92,000 Feb 102% yo Mortgage Bk of Chile 6s 31 wen ene ’ 
Sees ie —--- 100e| Otel te ac teide| Srioool $8" Fedl 163 Aus | Parane (state) 70.....1958 9 9 | 2,000] 3% June} 1134 Jan 
Refunding Se June 1 1056) 10056) 12034 101% | cuisool $696 Feb] 10536 devt | Rumen Gorn el 
Gen & ref fs... ._._1 105 104% 1051 051000 % be 6%s 1 1% 1% 3,000 % aoe ran ped 
bernCalifGasCo- | | | oot ol ewe ame | | (0288--------------1919]...--- 
went on a7 | ge arul $00) to, Mu] 2 Ane i mmdhtagmees | bees RIE | Raee—-  e 
Sou Calif Gas Vorp 5e-1937| 86%] 86% 86%| 1.000) 71% June) BB ¢ Mar cept trees 1 pei 14 Ml sooeol Se gus] v8 Aus 
Sou Indians G & E 5348 '57| 98%] 97}4 98%|105,000] 93) Aus Big mm ee ee ee Sune| ef6 Jan 
With ee 45 44 49%] 82,000] 25% July| 5034 Aug | Saar Basin Counties7s1935| 9734| 96% 97%/ 11,000 wu po 4 vob 
Without privilege... --|---.-- 494 8.000 = = + i aus Santiago (Chile) 7s...1949'-_..-. 7™% 8 | 5, 
So Util 58___... 1943] 96 95% 96 ’ - 
Southwest Agnes Teip §s’61|----.- 58% 58%) 1,000 yom + A= 2 See alphabetical list below for ‘Deferred Delivery” sales affecting the range 
South wost G & I 5s A. ess] 78 | 78 78%) 12,000 73% Axel 79°” Sent | for the year. 
Gou'wert Li a Por bacives| 73%| 73% 75%| 3.000] 47% June 78 Aug | American Capital Corp. common class B, June 14, 700 at 4. 
So’west Nat Gas 6s.. 1945| 29% 3 as by sai and 81 — American Solvents & Chemical 6s, w. w., 1936, — $1,000 at 1434. 
| 4 alate Aw y tata oor 7 . 'e at e 
So'west Powe | X4 G0..9083)--2---| fax) ee Aug] 723% Sept | Assoclated Gas & Electric 5s, use. July 14. $3. ra — 
ngfield G & E 58..1957|------ 80 80 4,000} 72% July Sept | Bell Telephone of Canada 5s, 1957, March 7, $9, : 
Staley (A E) Mfg 6a..1942| 68 | 66 13.000) ec duns 833¢ Aug | Central German Power 6s 1934, Sept. 12, $3,000 at 51. 
Sraad Ges & - 1088 66 34 6536 Ld, 72,000 35 Jupe| 83 Aug | Central States Electric common, June ke = - 5 
Debenture 6s.___.. 1951} 58%; 55 62 88,000) 80 June} 77% Aug | Cities Service deb. 5s, 1950, May 28, $1, . 
Debenture 6s Dec 1 1966|----_- 55 52%| 6,000} 80 May) 73 Aug | Commerz-and-Privat Bank 5s, 1937, May 28, $1,000 at 29. 
Stand Invest 58_--... ei 71% 7134) 2,000) 50, June) 7. et | Commonwealth-Edison 4348, series E, 1960, Sept. 1, $4,000 at 95. 
Hl 568 yy yr ae ee 4 50 62 | 35,000} 26 June| 70 Aug | Commonwealth & Southern warrants, June 15, 500 at %. 
Stand Telephone 0540 1948 "ae! 41 41%| 7,000] 27 May} 51 Jan | Continental Gas & Electric 7% prior pref., July 22, 25 at 42. 
Stinnes (Hugo) Co 22 Mar| 47 Sept Employers Reinsurance Corp., June 28, 100 at 14. 
Tawithout warrOct 11936) 42 | 42 4536 32'o00| 17% June| 46 Sept | General Water Works & Elec. 6s, series B, 1944, June 6, $10,000 at 6. 
Pa... Sean oe ee - 0% 100 7,000} 86 Janj 100 Aug | Hamburg Elev., Underground & St. Ry. 5s. 1938, May 25, $5,000 at 2334. 
Spd irene 1934|.-.---| 100 100 | 5,000} 86 Febjel00 Aug | Interstate Power 5s, 1957, March 10, $5,000 at 70. 
Super Pow of Ill 4340__ "68| 7434] 74 76%) 9,000) S444 July) SO AUB | | orstate Equities Corp.. May 21, 200 at i. 
ist M 4348... ..... 1970)-----| ee aay O08] a7 June| 89 Sept | Lowa Public Service 534s, 1959, Feb. 1, si.ae at 
oe Np teeing 1 101%4| 31,000] 9234 June] 103 Aug / Middle West Utilities 5s, 1934, May 28, $1, at . 
smite & Go iain 1940 0K) OM eats 36,000} 67 May 95 Mar | middie West Utilities 5s, 1935, May 28, $5,000 at 1%. 
Syracuse Lt 5s ser B--1957| 9934| 9934 100%4| 58,000 186 Apel ia” Man | New Bradford Oll, Feb. 8, 500 at i. 
Ist & ref M 5}48_...1954)--.--- ss | 1 Pacific Western Oll 63s, w. w., 1943, June 7, $1,000 at 4036. 
Tenn 78 June} 92}4 Mar | public Service of Northern Illinois 7% pref., April 5, 75 . 
Tenn Power Co Se... 1902|---2..| 88 Be 2000 7 felt we ret Corp. General, April 9, 300 at 2. 
Terni Hydro wie Gide tees! "GBiz| os oF | Bo‘ooo| 42. May| 67. Sept | Southern Gas Co., 6348, 1935, Aug. 30, $1,000 at 94. 
Texas Cities Gas $s... .1948|....__ 51 51%| 6,000} 3234 June; 5834 Aug | Super Power Co. 6s, 1961, June 7, $1,000 at 77. 
Elec Service 68-1960 8514] 85 8634] 36,000] 63 May $04 Aug | ‘Tri-Utilities Corp. deb. 58, 1979, Feb. 1, $2,000 st 33. 
Texas Gas Util 6s___ 1945 13% 10% 44 | $8,008 oe + 925 Feb | Union Terminal (Dallas) 5s, 1942, June 14, $2,000 at 75. 
ac eee eas peli ip Mion fond PEE gg ng Moy Ne Rm eR ey a 
rT ° ° . 
ae ween. x ot 46 46 50 36,000} 22 July; 50 _ cum Cumulative. cons Consolidated. vtec Voting trust certificates. conv con- 
Tide Water Power 5s 1979] 65 | 65 66 | 21,000} 46 July $3 «© AU | vertible w. w. with warrants. m Mortgage. 
Tri-Utilities deb 5s ...197¥|_..__- ’ the year. 
Twin City Rap Tr 5348 '52) 35 | 34  3634| 43,000] 2424 May) 44 Aug | Fie ete Valley Gas & Elec. 6a, 1989, May 19, $1,000 at 1023. 
Ulen Co deb 68_--__. 20] 20 2336] 15,000, 10 June 7 a Coamestions tiste & Pouns shée, oaien ©, 1956, Aug. 30, $3.00 at 105. 
Union #1 L,& P (Mo) 66 1967] 99% $9, 100 [138,000 Sul 100 ae Interstate Telephone be, series A ; 1961. 21% tid 0 af 6 
i Union Gas Uéli 6340221987 234 Sept| 434 Sept | Kansas City Gas 6s, 1942, March 1, $4.000 at 98 
Without warrants......|....-- 4% 4%/ 1,000 44 Sep A Nipissing Mines, March 23, 100 at 1%. 
Un Guilt Corp 58.July 1°60} 97%| 97% 9854 45,000 Hay a Sa Sepe | Penn Central Light & Power 58, 1978. Aug. 26, 98,000 a6 § ee. “ 
Del) ~ AVES) We ee ee ’ of No ni ” 
United Elec (N J) 4e,.1949|98°| 98 98 | 4/000] 9136 June| 98 Sept ee eee oe oe ee eee ia 1b66, hug. 34, $1,000 at 93. 
United Elec Service 78 1956] 6714) 6734 69%] 14,000) 32, June) 7234 Aug | 110s. Janeiro 6348, 1959, Jan. 18. $12.000 at 16%. 
534| 14,000] 146 May| 4934 Sept ; Power 4%, series B, 1968, March 10, $2,000 at 78. 
v6) meneame’ ae 45 4634] 20,000] 19 May) 4824 Seps | Shamineen i034 Sept. 7, $1, 000'at 102. 
| United Li & Pow éa7771975 60%} 59 63 | 70,000] 30 May) 70 Aug | GUN in OM oid Mines "Jan 27, 100 ab 4. 
lst 5368..-April 1 1959]-..__- 75 75 | 9,000] 52 July) 85 Jan | Syivanite Gold Mines. Jan. i126 81, 000 at 94. 
Deb @ 6348_-...._. 4) 60%) G04 63 | 19.000) 34 June) TE tae | United Light & Rys. deb. 68, 1973, March 9. $2,000 at 65%. 
onisé Ry A -.--.1983] 78%| 78 83%| 62:000| 5054 July| 88 Mar Western United Gas & Elec.’334:, 1965, Sept. 13, pas OOP 98 88. 
Ga series A--------1973| 5655] 56% 61 | 15,000] 34 July| 68 Aug Wheeling Electric 58, 1941, May 18, $1,000 at 1 . 
United Pub Serv 6s_..1942| 10%] 10% 14% _7,000) 2 Apri 29 Jan A eo 
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. ° ’ Par Bid | Ask Par, Bid , Ask 
Am Com’th P 5s '53_M&N lls| 612||Newp N & Ham 5s '44.J&J| 7 80 P 
Amer PS 5 148. M&N| 561 60 (NY Wat Ber 6a 1051.M&M| 7712] £0l2 | Publis Beret ee eel oes! tt [lavas Shares of America —--| 2 Jol 101 
Apatnch Poesia aaa! 18 1S |S AacaPescenesertises| abe) Ste | Repcmmmive Tran sare] 6 67] 7. svoiass | 180] 1° 
AD ka m sfde 3’ 2 2 sata ieanines Bidet ak eke oe ¥ 
Atlanta G 158 1647 34D] 93 | -- l|OKaG & E Ge 1040-—masl 72 | Sis | OU MAM lo Bevccrasstaiwriaeas| | 
Vv 1954-. 5 1 m Pow 5s_May 15’ 7314 Second Internat See Corn Al lel 3 (|iTrustedihiner Bank Shares. 
CRG SESH ces] iy Bolnoeme Selec AsS) fan "| cate a arn 6 | reel eee BO 
st lien coll tr 54s "° 4 ‘eoples 8 40l2 Securities Corp Gen $6 prefi a30 | __|iTrusteed N ¥ City BE Shs __ 
ist llen coll tr 6¢°46-M&S| 50 | 53t2||Pow CorpNY64s'42M&N| 9419 98 | Selected American Sheres| 1.05] 2°05 mean crgceriee..| i980 
Cen Ohio L & P 58'50-A&O| 74 | 78 ||Pow Sec coll tr 6s 1949-F&A| 70 | 7412 | Selected Cumulative Shs 53s] 5%||_ Series B pepcbustegante ore 8 
Derby G & E 5s 1946_F&A| 72 | 7312||\QueensG & E4%4s'58-M&S| 8812/ 92 ae Two- i thaw... Big 101 
Fed P S ist 68 1947_..J&O| 20t2| 2312||Roanoke W W 5s 1950-J&J| 70 | 7412 | Selected Income Shares aul stelitvest Baed Mace... sul Se 
Federated Util 5}48"57M&S) 47% Sierra & S F 5s 1949-- - 84 | 8712 | Selected Man Trustees Ss--| 4.10] 4.60||United Bank Trust..-..--- a 
Gen Pub Util 6343°56 -A&O| 35 | 39 ||Tide Water Pow 5'70-F&A| 64 | 66 | Shawmut Association com | 7 | J1l\United Fined Stmesservi) atl 7: 
Houston Gas & Fuel 58.1952| 4512| 52 ||United L & Ry 6s 1973-J&J| 57 | 61 | Shawmut Bk Inv Trust_...| it “ll United Ins me fips FE. oe © rg 
United Wat Gas & E 581941] 80 | ~~. | Spencer Trask Fund......*| 111s| _..||U 8 & British International — 
Da ye et te oe ioo0sa3] o7i| solllwaat Ry @ i ae 1061, 34D] £2 Standard All Amer “Corp--.| 3.38] <2: “=| 12, | 16 
owa 8 os lg) 7 as y ell lien eal we" lee £6 ne F 6 A. tae Ghana b 
Jamaica W'S 5448 1955-344 B52 as Western P 5 ise 1900-F&A 70 73 Stan Amer Trust Shares} 2.95) ...||/U 4 Elec Lt & Pow Shares A J6ie Pa | 
xington ° 1g t2|| Wheel Elec 5s °41- --- | Standard Collat Trust Shs..| 4 | 4tell Woting trust ctfs........ ‘ ‘ 
LoulsG & E448 1961.F&A| 90%| _.-||Wichita Ry & L 5s 1932__-.| 412] _- | Standard Invest Siem ees] 13. | a7” Fs, NY Bank Trust G3.._| 44] -- 
Deb s f 6s 1937------ A&O} 98 | .-.||Wisc Elec Pow 5s 1954_F&A| 96 Standard d Oil Trust Shares Al 4 Un Ins Tr Shs ser F wha ee are 
Louis Light Ist 5s 1953-A&O| 812/104 ||Wisc Minn L&P 5s’44-M&N| 80!2| --. | Class B-_____.__- a bho > a Ipaes 
New Or P'S 6s 1949. J&D|_55 | 59 llWise Pow & Lt 53°56. M&N| Stel 3 | state si Seat Sy ce ag 4215| 4415||Un Com Tr Shs A... eS ow 
—- Corp of Am Tr Shs A} 2.75} - -.||Universal Trust Shares_...| 2.20) -.. 
Public Utility Stocks. So ee eee 
Par, Bid | Ask Pa, Bb 48 | §5-------------------- 1 oe 
Alabama Power $7 pref_100} 721 | 84 ||Memphis Pow & Lt $7 pf--*) &212/ -.. | RRR ah etiibe sexe t 4.40! 4.90 
Arizona Power 7% pref.100| 28 | 32 ||/Metro — 4 pref B..* Paes etre : . 
‘ee Gh ¥ i El ong | retis| 12 73 ||Miseteeipp! P & a8 pret. 39 a 
as pref_- 15 ppiP pref... § * 
$6.50 preferred......--- *| 20 | 24 ||Miss River Power pref..100| 285 | --- Industrial Stocks. 
fo eee + 623 26 ||Mo Public Serv 7% pref_ 100 10 18 
Atlantic City Elec $6 pref.*} 9612} _..||Mountain States Power-.-*) -.--| 5 Par, Bid \ Ask Par, Bid , Ask 
7% preferred......-- 100} 45 _-- | Adams Millis $7 pref____- *| 67 --.||Liberty Baking com---.--- os 1g 
Bangor Hydro-El 7% pt- 109 99 | _._||Nassau & Suffolk Ltg pref--| 67 | 73 | Aeolian Co $7 pref____-- 100} 20 | 25 _ SR 100} 21s} 4g 
Binghamton LH & P $6p 110 __.||Nat Pub Serv 7% pret A 100| --..| 512 | Aeollan Weber P & P co_100] --- 3 ||Locomotive Firebox Co-.-..* 4 5 
Birmingham Elec 7% Ap 71 | 74 ||Nebraska Pow 7% pref.100} 98 aint dase ~ nen OE ee eee 3 
Broad River Pow 7% pf-100) 33 ..-||Newark Conso! Gas--_-..100 7 | 90 Alpha Portl Cement pf..100} -...| 85 ||Macfadden Public’ns com-_ 5 212) 4 
Buff Niag & E pr pref._.25| 221%| 2212||New Jersey Pow & Lt $6 pf *| 70 | 75 | American Book $7_----- 100} 62 | 68 $6 preferred____.------ 12 | 15 
New Orleans P 8 7% pf-100| 67 | 6912 | Amer Canadian Properties_* 1 2 Merck CarD $8 pref..... ido 260 | 65 
Carolina Pow & Lt $7 pref.*| 67 70 |IN Y & QueensEL&Ppfl00) 95 ..- | American Cigar per---e 100 - 

Cent Ark Pub Serv pref.100| 55 | 65 ||Nor States Pow (Del) com A} 60 | 70 Amer Hard Rubber---- 7 | 11 |)National Casket $3_....-- *| 35 | 40 
Cent Maine Pow 6% pt -100} 79 | 85 i sc sceiaal 45 | 80 {| American Hardware_-_-- 195 1919} 21 $7 preferred.....-.._-- *| 84 ] ... 
7% preferred -_.-...-- 100} 87 | 90 Amer Manufacturing com100} ¥y | 15 ||/National Licoricecom_...100} 18 | 24 

Cent Pow & Lt 7% pref-100| 55 | 59 ||Ohio Edison $6 pref------ *| 7821] 85 Bo craigs 9 100} 45 | 55 ||National Paper & Type Co.| ----| 20 
Cent Pub Serv Corp pref_-_* 8 | ll $7 preferred___.._-.--- * «6g 95 American Meter new_.._.- | Es 15 ||New Haven Clock pref..100) -.-.| 30 
Cleve El [lum 6% pref.100| 10112|1u3 ||Ohio Pub Serv 6% pref----| 68 | 70 New Jersey Worsted pref_..| 35 = a 
Col Ry P & L6% Ist pf-100| 78 py! 7% preferred __._.--- 1 73 | 76 Babcock & Wilcox 2%-_.100| 37 | 40 ||Northwestern Yeast....100] 104 /|108 
64% preferred B....100] 69 ...|}Okla Gas & El 7% pref_.100| 16 ... | Baker (J T) Chemical com. * 8 | 12 
Consol Traction N J...-100| 22 | 27 ||Pac Gas & El $1.50 pref__85} 2:1] 2412 | Bancroft (J) & Sons com-_-__* 3 7 |jOhio Leather 10 | 14 
Consumers Pow 5% pref-.*| 74 | 76 ||Paeific Northwest Pub Serv); 10 ei PUCHITOG. 6. nnnnennn 100} 25 | 40 lst preferred Ju | 80 
6% preferred__..---- 100 91 | 93 6% preferred __.....---- 1b | __. | Bliss (E W) Ist pref_..__. 50 . | 20 2d preferred-- .-| 55 | 65 
6.60% preferred ----- 94 | 98 or preferred__......-- 25 | 28 m.. preferred B_.-_.--- 10} -.- 712 Okonite Co $7 pret = 100} -.- | 40 
Cont’! yy & Elec 7% pt- 100 67 | 7 Pac Pow & Lt 7% pref_.100| 72 | .6 hn Refrigerator 8% pf 100 . | 55 
Pa Power & Light 7% pref.-| 745 | ‘612 po Ami Co B com._..._.. 25 | 31 ||Petroleum Derivatives--_-- 1 4 
Dallas Pow & Lt7% pref 100} 94 .||Philadeiphia Co $5 pref..--| 55 | 61 Bowman-Biltmore ——* = ae 19]; Publication Corp $3.20 com* 9 15 
Dayton Pow & Lt6% pf_100| 94 | 96 ||/Piedmont Northern Ry.100} 19 | ¢+ Ist preferred_________ 00 2 $7 ist preferred.....-. 100} 80 «oo 
Derby Gas & Elec $7 pref..*| 40 | _.-||Pub Serv CoofCol7% pfl00| 65 ieee 2d preferred....-...- 100 1 
Puget Sound Pow & Lt pr pf} 48 | 50 Brunsw-Balke-Col pref....*| 23 --- 
Essex-Hudson Gas-.---- 100} 128 ve aor G&E7% pt = 88 | v1 Bunker Hill & Sull com_.10} 22 | 27 iverside Silk Mills.......- 814} 1014 
Foreign Lt & Pow units_.--| 3212)  .- 6% preferred C__.._- ya oe Burden Iron pref_.......-- 25 | 36 ||Rockwood & Co..-......-- * 5 sia 
Gas & Elec of Bergen ...100} %© | 95 ||Sioux CityG&EI% pf. 100 75 | «Tile Preferred.......-.--- 100} 35 | 45 
Hudson County Gas -...100; 128 ---|/Somerset Un Md Lt__-.100) 72 | 7% Canadian Celanese com_--- 6 9 ||)Rolls-Royce of America...-| --- 2 
Idaho Power 6% pref --.--- 70 .--||/South Calif El $1.50 pref 25 Zilel 25le shetewaie baboon Ee eee 100 56 63 PGE ospnsesadon om. 4 
7% preferred_....--- 85 | 89 $1.75 preferred___.._-- 25} 2% | 2s Copeten Co $1.50 com... 81,] 10 ||Roxy Theatres unit......_- 1 lz 
Illinois Pow & Lt 6% pf.100} 746 | 45 ||So Colo Power com A___.25 oe ae ee... eee 78 | 83 oe eee iis ot lz 
Inland Pow & Lt 7% pf-100 Ste ...11 7% preferred........ 100} 6> | 75 Chestiut Smith com. ie 2 || Preferred A............- 1g} 1g 
South Jersey Gas & Elec_100} 135 {142 | _Preferred_............-- 4 | 10 ||/Rubel Corp com.-_......-- 7 81, 
Interstate Power $7 pref__*| 35 | 38 |/Tenn Elec Pow 6% pref_100) z 5 ag Childs Co pref 100} 11 | 15 NS ERROR TEN , eee 
Jamaica Water Supply pf_50| 47 | 50 7% preferred __._...- 100| 785 __. | Clinehfield we Corp.-..100 5 ---||/Ruberoid Co $1...-...- 100} 20 
Jersey Cent P& L7% pt 100} 85 | 90 |/Texas ee & Lt 7% pret 100} :1 | $4 Preferred...........- 100) 29 | ... 
Toledo Edison pref A---100 9 | ell, | Color anh DR sc stenécned 84 Safety cor Food & Ltg.100| 20 | 25 
Kansas City Public Service 7 1g %4||United G & E (Conn) pf.100} 52 _.. | Columbia Baking com-_-_..* 1g 53]|Scovill ---25} 15 | 17 
Preferred. -_...---.----- 1 219||United G & E (N J) pref 100) 8 lst preferred 1 219//Sing ---100} 122 |126 
Kansas Gas & El 7% pt- i00 86 | .-.||United Public Service pref_-| — - 21, 2d preferred Ig} 1% Carbonic Ltd.......- 1 2 
Kentucky Sec Corp com.100}  ..-..|224 ||Utah Power & Lt $7 pref_.*| £4 | 58 Colts Pat Fire Arms Mfg.25 819] 10 ||Splitdorf Beth Elec......-- Pe Te 
6% preferred____.-.- 100| _...| 55 ||Utica Gas & El 7% pref.100| ‘0 | 4 Congoleum-Nairn $7 pf.100| 98 |101 |/Standard Cap & Seal...2.40] 22 | 29 
Kings County Ltg 7% pf 100 ---||Util Pow & Lt 7% pref._100| 36 | -0 | Crosse & Blackwell com- --- 2 ||Standard Screw Co.-...- 100} 26 | 31 
Virginian Ry com-_---_-- 100| 43 _.. | Crowell Pub Co $1 com new| 18 | 23 or Textile Pro...100) -. A 
Long Island Lt 6% pref.100| 769 | 70!2||Wash Ry & Elec com__-_100| 27f {350 $7 preferred...........- 85 | 95 |j Class A............. 100} -.- 6 
Preferred A_._...---- 100} *2 | 86 5% preferred_...._-- T° t nee! a wee a lee 100} - - 4 
Los Ang Gas & El6% pf 100! 90 | 95 '|Western Power 7% pref.190| 70 | __. | De Forest Phonofilm Corp... %) 1% Bteteon @ B) Co com.....- 6 | 8 
x Dictaphone Corp com... -- 51g} 712i] $2 preferred.........- 8 | 13 
$8 0 te pata ci 57 65 
Investment Trusts. Dixon (Jos) Crucible $4.100| 37 | 43 ||Taylor Mill Corp com..... * 5 8 
- ee ae D a Die Cast pret. ..50 I. .--|/Taylor Wharton Ir&St com S ‘aoee oe 
ar 8 ur Ask $908. 2 sen encceen 2] --- Preferred. ....-.------ 2 
Amer Bank Stock Corp...-| 2 | 2!4||Dividend Shares _......... 1.16] 1.34 | Douglas Shoe pref. _---- ae 7 | 12 |/Tenn Products Corp pret-50) ---.| 10 
Amer Brit & Cont $6 pref _*} 6 | 11 ||/Equity Corp com stamp «.-. . 1: | OMe Cite... cence 27 | 30 ||TubizeChatillon 7% cu pfl 35 | 50 
Amer Composite Tr Shares.|  2%| 3%s||Equity Trust Shares A ---_- 2.20] 2 45 | Driver Harris $7 pret” ~-100 38 | 4% ||/Unexcelled Mfg Co 40c--1 
Amer & Continental Corp-- 8 _.-|| Federated Capital Corp m._ - -- 3 Dry-Ice Holding Corp weiinieniid 30 United Business Pub pref100 és 15 
Amer Founders Corp— Five-year Fixed Tr Shares. - 3 United Publishers pref..100} 14 | -.. 
6% preferred__.....---- 16 | 20 ||Fixed Trust Shares A____- 653, ... | Elsemann Magnetocom....| ----| 5 |/U 8 Finishing pref-..... 1 12 | 16 
7% preferred. ........-- es Fo. Me oe eae Segoe Preferred...........- 00} ----| 50 
Amer & General SeccomA-| 5 | 9 ||Fundamental Tr Shares A_-| 31g} 312 | Franklin Ry Supply----.- * 11 Walker Dishwasher com.--*)  21;) 4lz 
6% preferred .._.......- 30 | 40 (i adeeb eaeiiaeaeint 314| 35, | Gen Fireproofing $7 pf..100| 42 | ---||/ Welch Grape Juice pret- 100 70 | 85 | 
Amer Insuranstocks Corp.* 114] 214]|Guardian Invest com-_-_-__-_- ig} ... | Graton & Knight com...-- * 14) 114||W Va Pulp & Pap $1 com... 12 | 1312 
Assoc Standard Oil Shares..|  3%;| 414|| Preferred with warrants__ Sy Baten Preferred........--.-.- 100} 2 preferred - ......*- 74 | 78 
Atl & Pac Inter’l Corp units| 412's| ---||Gude-Winmill Trad Corp..*| 26 Gt Northern Paper $2.40.25} 19 | 24 ||White Rock Min Spring— 
Common with warrants-- dig} ...||Huron Holding Corp_-__-.-- 7| 11g $7 Ist a a beers 100} 78 | 8 
Preferred with warrants..| 12 | --.||Incorporated Investors....*| 14 | 151, | Herring-Hall-Marv Safe.100) 14 | 20 $10 2d pref-..-..---- 100| 75 
Atlantic Securities preft....*| 25 | --.||Incorporated Invest Equity.| 2 | ... | Howe Scale-.--------....- 3 6 || Willcox & PGibbs com..... te B 
Bancamerica-BlairCorp.---| 2 31g||Independence Trust Shares_| 1.80] 2 10 Preferred... .---<0-<- 100} 10 | 15 ||Woodward Iron..-.-....- 100) 2 5 
Bankers Nat Invest’g Corp *| 1012| 14!4||Internat Security Corp (Am) Industrial Accept com....*| -..-| 4 || Worcester Salt .......- 100} 35 | +5 
Banesicilia Corp----.----- 3 | 312|| 634% preferred__.___._- 20 | 25 Preferred. ...-.-.-.-- 100} 27 | 30 
Basic Industry Shares___-_- *| 214, ._.|| 6% preferred_.......__. 20 | 25 Internat Textbook-- - -- 100} 212) 4 ba — A (J 8) Cocom....100} 60 | --- 
British Type Invest-...-- *| 1.00] 1.25||Investment Co of America_- 3 | ... | Lawrence Portl Cem $4.100! 12 | 16 |i_Preferred.------~---- 80 | .-- 
Cental ware eaiee’ gonoree 3 i ae SUMIRTOE, -cace-ca<= 5 eee 
Cen at Corp ¢ p vestment Fund of N J_-- 3 
Fe pags ME a1 | 3 ||Investment Trust of N Y_.| 353] 4g Telephone and Telegraph Stocks. 
ouaeey A Shares....-. 1614] 1714|| Investors Trustee Shares--_-_ 48g) LL. 
Chain & Gen’! Equities Inc * dig} 11g||Leaders of Industry A...-- 3 z Bia | Ask Pam Bid | Ask 
Chartered Investors com.._| dl 3 2 Rate dendnviseateebeues 2,11] 2.21 | Am Dist Tel of N J $4..-.--. 50 | 60 ||New York Mutual Tel..100) 16 ote 
(OS SS ee aR —_/*“-€*€ go kk Mahe eS 2.24] 2.34 7% preferred.....-... do 794 | 98 || Northw Bell Tel pf644% 100} 102 /|105 
Chelsea mange Corp A... ay; t a Priced Shares........- 2%| __. | Bell Tel (Can) 7% pref..100| 93 | 96 ||Pac & Atl Teleg US 1%..25 12 ae 
i kentadtnt ai Ginkmdael 41-16| 3-16||Major Shares Corp......--| 41%] 28 | Bell Telof Pa644% pref-100| 111 {113 |/Peninsular Teleph $1.40--. 14 | 18 
Pa AAT Equities Inc_-. 112} 2 }|Mass Investors Trust.__.. *| 1419} 161g | Cin & Sub Bell Telep....50 64 | 66 7% preferred A.....-. 100} 274 | 80 
Continental! Securities pret- 7 ..-||Mohawk Investment Corp..| 27 | 2814 | Cuban Telephone-..-...-- ..--| 45 ||Porto Rico Telephone- --..-.- ----|100 
Corporate Trust Shares....| 1.90) ---||Mutual Invest Trust class A 4 412 7% preferred.....--..-- .--||Roch Telep $6.50 Ist pf.100} 29912] ..- 
eee Me. coc aheuwese 1.70] 1.95)|Mutual Management com_*| 4... 2% maf, & Bay State Tel_100} 30 | 40 ||So & Atl Teleg $1.25_..-- 25} 13 | 17 
Accumulative series... - 1 70| 1.95||Nat Industries Shares A___.| 2.10] ... | Franklin Teleg $2.50..-.100| 25 | 32 ||So&N E Telephone 8%-.100) 117 120 
Crum & Foster Ins Shares— National Re-investing Corp. ERS Int Ocean Teleg 6%----100} 70 | 75 ||S W Bell Tel 7% pref- . .100 11012] ... 
COE Bin cicescoe 1 9 | 11 || National Shawmut Bank ...} 3012] 32 Lincoln Tel & Tel 8%------ 95 ...||Tri States Tel & Tel $6....*| 95 aoe 
7% preferred -......- 70 | ~...||National Trust Shares_...- 47, Mountain States Tel & Tel.| 98 |102 $0.60 preferred -.----- 10} 8 
ome & ; Wontar Ins com-_.-- 16 14 oS Securities Co..| 2.70 230 New England Tel & Tel_100! 100 !102 '! Wisconsin Telep 7% pref 100! 101 '103 
& preferred... .....ccccce 0 em oO trust certificates _ 9! 
Cumulative Trust Shares_.._| 3.34) -..||N Y Bank Trust Shares_.-.. 3 4% 
Devested Desk Gaseer MY) $00) (|e Amer tr Meare ---- 3) 188 i, ce te seer 
ser A _ 8 4 “3 Soe 1 95} 2.10 P Bta 
Deposited Insur Shs A_-..- 271 314|| Series 1956_..---------- 1.95] 2.10 Par, Bid | Ask pod Ask 
Diversified Trustee Sh A--| 7'3| .. || Northern Securities.------- 36 | 40 | Fajardo Sugar-..------ 100| 40 | 50 |/Sugar Eatates Oriente pf 100) ...-| 3 
Ce LG cbisaniiarendaveiren 614] ..-||Oll Shares Inc units........| 4 | 6 Haytien Ossp —y~ “soe ew ss ee ee Rican COM...) ---- . 
rs LES LE a GT 2.40| 2.45||Old Colony Inv Trust com.| 212] 31g | Savanna CER ccenet) | Be | Be i Sen otonsonsoesces wee: 
ee 4 | “4aplloid Colony Trust Assoc 8h *! 11°| | 7% Dreferred--..--.- 100! 77 | 86 
* No par value. 4 Last reported market. z Ex-stook dividead. s Ex-dividend. y Ex-rights. 
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Lene cia 
Financial Chronicle Sept. 17 1932 
. . . . 
Quotations for Unlisted Securities—Concluded—Page 2 
Chain Store Stocks. Chicago Bank Stocks. 
Par, Bid ) Ask Par| Bid | Ask Par i" Par, Bid 
Bohack (H C) Inc com...*| 29 | 33 ||Melville Shoe Corp— Central —— in oh 100, 6% ay Harris Trust & Savings..100| 315 328 
7% ist preferred_-.--- 00} 80 | 90 lst pref6% with warr-100| 60 | 70 | Chic Bk of Commerce..-- =| 113 115 ||Northern Trust Co-__--.- 100 385 |400 
Butler (James) common. -- 2 ||Miller (1) & Sons pref--1 15 Continental Ill Bk & Tr.100| 114 (116 || Peoples Tr & Sav Baek..160) ....] n+ 
oti 312} 7 ||MockJuds&Voehringerpf100|) ._..| 35 First National......--- 109) 202 |211 | Strauss Nat Bank &Tr..100 60 
Diamond Shoe pref_--_---- <2 | @ [Murphy (© ©) 8% peet-tee . | fe a 
Edison Bros Stores pref.100 35 — 
er Candy Sh pf..*| z!6 | 20 ||Nat Shirt Shops com..... s 1 3 e 
Fishman (Hi M) Stores com. 16 || Preferred...-.-.-.--~ i 35 Insurance Companies. 
Preferred......-.-..---- * 4 ng ne Mt Co i: 10) e 76 
Gt Atl & Pac Tea pref..100) 116 /}1 erchandise Ist 
Kobacker Stores pref.-.100 15 ||Piggly-Wiggly Corp. eowese 4/1 8 P - aa sities oe | 4a 
Kress (S H) 6% pref------- 94%| 10%2||Reeves a pref....100] 100 | ... | Aetna Casualty & Surety-1 os ckerbocker (new) -.--- 41g) Tig 
Lerner Stores pref w w..--- .-- | 40 ||Rogers Peet Co com... = . 49 Aetna Fire....-.------- 1 A 20: 7 
} Lord & Tylor. --.------ 100} ....|105 }|Sehiff Co pref...-----.- 45 | 60 | Aetna Life_....----.--- 10 ‘4, 20's Pree Gee) oo------ 5 ‘ 
Ist preferred 6%----- 100 80 ||Silver (Issac) & Bros pt- i ----| 15 | Agricultural. ..--.-.-.-- 25) 39 {| 44 joyds Casualty.._...--- 234) 3% 
erred 8%----- 100} 55 ' 80 |!U 8S Stores ist pref..--- 16F ....° American Alliance... ....- 1 9 {12 Voting trust certifs..... 234; 33,4. 
—— poner: Sor onawe 10) . 5 ° Ma . . 
meri ‘onstitution. -- Jestic Fire............ r 
Federal Land Bank Bonds. American Equitable (new).5| 7 | 10 ||Maryland Casualty......- 64l 8, 
American Home.__..---- 20 7 9 ||Mass Bonding & Ins____- 2915] 341g 
Bid | Ask | Bid , Ask | american of Newark....2%| _8%| 9%4||Merchants Fire Assur com10| 26 | 30 
46 1957 optional 1937-M&N| 8814; 88%//4)48 1942 opt 1932.-M4&N) 94% 9514 | American Re-insurance..10| 24 | 28 ||Merch & Mfrs Fire Newark 4igi 71g 
4s 1958 optional 1938_-M&N| 8814) 88%'|4}4s 1943 opt 1933..--J&J| 94% 95'4 | American Reserve------- 1 9 } 1112 States Life._._- Blo} Ql 
448 1956 opt 1936..--J&I) 89'4; 89%) 444s 1953 opt 1933...-J&3} 92%, 934 | American Surety.------- 16 } 18 }|Morris Plan Insurance._.10} --- 
4%s 1957 opt °37..--- S&J| 8914) 89%4'|4}48 1955 opt 1935..--J&J| 92% 9314 | Automobile.__._....---- 16 18 
4s 1958 opt 1938...M&N| £914; 89%'/4}48 1956 opt 1936....J&J) 92%! 93%4 National Casualty. .....- 5lof 712 
58 1941 optional 1931. M&N| 9712] 98 (|4%s 1953 opt 1933_...J&J 94%) 9514 BaltimoreA merIneurance? } 312} 419!|National Fire........__- 38 | 40 
4%%s 1933 opt 1932..-J&D| 1001g'1005g!14%48 1954 opt 1934....J&J 94% 9514 | Bankers & Shippers._..-- ...| 45 || National Liberty_....._.- 41g} 55g 
ubcecatanembaninioaas 350 {375 earns Union Fire._...- 4 < 
ew Amsterdam Casual-_-_1 
HH New York Bank Stocks. ONAN Neaiatel pean? 10} 11 | 13 ||New Brunswick......__- 11 | 13 i 
Ask Par, Bid | Ask | City of New York---.-- 100} 92 j102 ||New England Fire__..__. % | 13 
1 latannantn Company... “3 Ss | Colmmehete emu it-to| 97 | «0, |New demesne sesnnn3] Mt) 3 
hase ee ares =no-< = 70 | Consolidated Indemnity.-.5| 3's] 444||New York Fire com_.---- 7'| 10° 
City (National) _-_--_-- 50}2||Nat Bronx Bank. --..... 50) 42 | 48 | Constitution 61g} 9 ||North River 10 | 12 
Comm’! Nat Bank & Tr - 100 166 1176 {|National Exchange.-.-.-..-- 1812) --. | Continental Sasanag 7-19 10 2 ww ier ees eis 
eth ANUS. -_--- 2 = 00/1075 | 1175)/ Nat Safety Bank & Tr-.-25' 6 | 9 | Cosmopolitan Insurance--10| 12 | 17 ||Northwestern National-.25| 80 | 90 
Firat National of N ¥22100 1630 pigs Penn Exchange- pera? a 5 ss 3 oI " -- 
latbush National.--.-.- ica eoples National. .-.._- 
Grace National Bank---100| -2--/600 ||Public Nat Bank & Tr --.25] 112) 3312 PO cwcnncen ors norns an ME ie ~~~ deppepeemeeteanneee sie 
Harber State Bank--.---35) ----| 60 [Prete penne © 8-20) 0H 10 | Feseral Insurnncs__--—--i 4212| __.||Preterred Accident..--- Sia] 10%2 
‘a 5 ER NE ID EE, ccenccnnsnae 08 Os | ee aoe nso I eee ee ame OS oe 
Kingsboro Nat Bank..-100| 49 | 59 ||Trade Bank. --.---_-- Se] saa | | tene ee 1s = | 
H Lafayette National------ 25) 712] 102 betewme ge Nat Bank--1 We Gh? ©) teen Mee 13 | 15 Public Indemnity (formerl » . 
| orkville (Nat Rank of). 100 20 30 Hudson Casualty).....- 5g 153 
General Allance......-.- 6 8 
Ft Glens Falls Fire........- 10} 32 | 34 Insur of Phila. --1 41s} 7ie 
Trust Companies. Globe & Republic..-.--- 7 | 10 }|Rhode Island__......_-- Siz} 712 
Globe & Rutgers Fire new_.| 105 (125 (|/Roc American. _-_-.- ----| 30 
Par, Bid | Ask\| Great American_..--..-- 10} 11%4} 12%)}St Paul Fire & Marine_-_-_- 102 |107 
Banca Comm Italiana Tr100| 146 {154 | Empire------.------.-- Great Amer Indemnity ---- 6 | 8 ||Security New Haven-_---- 25 | 27 
Bank of Sicily Trust....20) 15 | 17 NO kas ws xiii Springfield & Marine 60 | 70 
Bank of New York & Tr- . 320 (340 ||Guaranty -----.- Halifax Insurance__--.-- 10 | 12 ||Standard Accident..---.- 15 | 45 
ina cacnnmmesiii 66 | 68 |/Irving Trust......--..-. Hamilton Fire....--.-.- ae [Stuyvesant Wi Ar SSS g | 12 
Bronx County .-.--.---- 20 15 | 20 ||Kings County Re es 2512] 27%e1|Sun Life Assurance. -_--- 290 1340 
cnn nncwonnosies Re ao eee ee ee ae nia -.....-.-.---- 1012} 1232 
Hanover.---....- 1 an new) ---- z3ll4 4 rd Fire........._. 3 3 Travel eS a 
Chemical Bank & Trust..10| 3712) 3912;| Mercantile Bank & Tr wi _- 312g} 5!2] Hartf St’m Boiler Ins&Ins : = he wee = 
Clinton Trust._..---.-- 24 | 39 || New York--.-.....----- 9712|100!2 | Home ____......--.-.--- 1544 16% vu 8 Fidelity & Guar Co...2} 6%) 8% 
Colonial Trust....-.--- 1 30 | --..||Title Guarantee & Trust.20) 48 |; 51 Home Fire Security_._.__- ee. ey Os 17 | 19 
Cont Bk & Trust_.----- 10] 20 | 22 ||Trust Coot Nz ..-....-- 1 75 Homestead __....__.____ 8 } 10 Svosssaamas Fire new__..10} 11 | 13 
Corn Exch Bk & Trust..20} 68 | 71 ;|Underwriters T."1st..... 20 6 8 Hudson Insurance......- OO BR 
CONT nis sili monrmtiiita 25) 19 | 21 |jU Gs itisoaieis 100}1510 | 1610 
Importers & Exp of N Y..25) 10 eid 
. “ Independence Indemnity -_1 27%] 47 
Industrial and Railroad Bonds. 
Adams E 4s °47.3&D aA on neers View Get Ten am. [Ae Ps 
™ms Express "47. me s New p— n 
| American Meter 6s 1946..-| 78 | _--|| 68 1945......-.-..- &D| 75 | 782 Realty, Surety and Mortgage Companies. 
Amer Tobacco 4s 1951 F&A} 93 ...||Merchants Refrig 6s 1937_-.| 89 Pra 
Am Type Fdrs 6s 1937 M&Nj| 694; -..||N O Gr No RR 5s '55_F&A)| e164) 17% Par Ask Ask 
- Debenture 6s 1939-M&N| 68%! 71 ;|N Y & Hob Ferry 5s°46J&D/ 62 .-. | Bond & Mortgage Guar-_-_20 O's ose International Germanic ted “ | 18 
Am Wire Fab 7s '42._.M&S} 42 | 50 ||N Y Shipbidg 5s 1940-_M&N| 65 _.. | Empire Title & Guar._..100, -... Lawyers Mortgage--.-.-.-- 11% 13% 
Bear Mountain-Hudson Piedmont & No Ry 5s'54J&5| 61 | 65 Guaranty Title & Mortgage- “1150 National Title Guaranty 100) 712 1012 
River Bridge 7s 1953 A&O} 75 | 80 {||Pierce Butler & P 64s 1942 6 1llg | Home Title Insurance. .-.25 14 | 19 | State Title Mtge (new) ..100 15 | 23 
Chicago Stock Yds 5s 1961; 62 -..;|Realty Assoc Sec 6s '37-_J&J} 45 ie fa | | | 
Consol Coal 4%s 1934 M&N| 1412}  .-||Securities Co of N Y 4s....}| 40 
Consol Mach Tool 7s 1942] ¢ 812) 12!2)/61 Broadway 54s °50-A&O} 5712] __. 
Consol Tobacco 4s 1951..--| 90 So Indiana Ry 48 1951_F&A| 50 | 54 is 
Equit Office Bldg 58 1952_-| 5912] 63 ||Stand Text Pr6%4s'"42M&S| 20 | ... Aeronautical Stocks. 
Fisk Tire Fabric 644s 1935) e....| 20 woe Wells Titusville— 
Haytian Corp 8s 1938.._-.- e7 10 . e. . BARBS epee 46%) _.. Bid , Ask Bid , Ask 
Hoboken Ferry 5s '46M&N} 63'4] -.-_||/Tol Term har CS a '57 M&N!| 69 _.. | Alexander Indus 8% pref---| - 40 ||Kinner Airplane & Mot-_.-. 3) ly 
Internat Salt 58 1951.A&0} 71 } 75 ||US Steel 5s 1951__-...---- 114 ... | American Airports Corp---- ate 1 }iSky Specialties............ 1 3 
Journal of Comm 6s 1937) 45 | 55 ||Ward Bak ar °a7. -_J&D 15) 93 Aviation Sec of New Engl’d- 1 3% ||Southern Air Transport---- 2 5 
Kans City Pub Serv 6s 1951} 2512] 27 ||Witherbee Sherman 6s 1944 5 at Ve BEIDGRE. .cccecccas 2 4 |\|Swallow Airplane____...--- ii 2 
Woodward Iron 5s 1952_J&J| 4012} 45 Cessna Aircraft common...| ....| 1!2||Warner Aircraft Engine---_- 5g] lg 
Curtiss Reid Aircraft com._} -....| 112||Whittelsey Manufacturing -- : ly | 
Short Term Securities. Railroad Equipments (Concluded). 
Bid | Ask Bid | Ask 
pe on Lae pponewhe, & ae S-- i= Sy eee owes 44%s..-.-| 4.75) 4.00 
ansas City Southern 8. 7 50)| Northern Pacific 7s_.....-- 6.50] 5.75 
Allis~Chal Mtg 5s May 1937; 86 | 5612|\General Motors Accept— Louisville & Nashville 68..-| 6.50] 5 75|| Pacific Fruit Express 7s_.-.| 500] 4.00 
Alum Co of Amer 5s May'52| 9612| 97 5% ser notes...Mar 1933] 101 [10112 Equipment 6 4s_-_.---.-- 6 50] 5 25|| Pennsylvania RR equip 5s__| 5.25] 4.75 
Amer Metal 54s 1934 A&O}| 70 75 5% ser notes...Mar 1934] 101!g:101!2 | MinnSt P&SSM4s & 5s/ 10 00} 8 5v|| Pittsburgh & Lake Erie 6 ¥s .50) 6 75 
Amer Rad deb 44s May'47} 9412) 95 5% ser notes... Mar 1935} 10012}1011l2 Equipment 614s & 7s__--| 10 00] 8 50||Reading Co 44s & 5s__-_--- 5.25] 4.75 
Am Roll Mill deb 5s Jan 48} 54 | 56 5% ser notes._.Mar 1936! 1001g)101 Missouri Pacific 6 }s_.-.-- 10 00] S 50|/St Louis & San Fran 5s_-...- 9 50] 8.50 
44% notes 1933 ---M&N 70 } 71 }j/Koppers Gas & Coke— Equipment 6s_.......--- 10 00} 8 50||Southern Pacific Co44s...| 6 75) 5.75 
Amer Thread 54s'38.M&N/ 94 MAS Debenture 5s._.June 1947} 79 81 Mobile & Ohio 5s__......-- 10 00} & 50 Equipment 7s_......-..-- 6.50} 5.50 
Amer Wat Wks 5s 1934 A&O/} 921g} 93 ||Mag Pet 44s Feb 15 '30-'35} 100'4] -.. | New York Central 44s & 5s, 7.00] 5 50||Southern Ry 4s & 5s__-__- 9 50) 8.50 
Bell Tel of Can 5s A Mar'55) 97 | 9712:|Mass Gas Cos 54s Jan 1946) 9014] 91 Equipment 6s____..._-_- 7 00| 5.50|| Equipment 6s______-___- 9 60] 8.50 
Baldwin Loco 54s'33 M&S;} 80 | 82 ||Proc & Gamb 4s July 1947] 101 }1011!2 Equipment 7s__.....-.-- 7.00! 5.50|!Toledo & Ohio Central 6s___} 7 00] 6 00 
Cud Pkg deb 5s Oct 1937} 9912'100 j|Swift & Co— Union Pacific 76.......... 5 00) 4.50 
Edison Elec Ill Boston— 5% notes 1940.._.. M&S; 9212) 93 
$2 wove ph Be errs 1001 4 { pene oS 5s 1935...-F&A| 9734} 9Rieg 
0 an "33... 101 0 Drug deb 5s '33 A&O} | 100%, 
Gulf Oli Corp of Pa— be - ” ; Water Bonds. 
ebenture 5s...Dec 1937] 99%4/100 Bid Ask Bid , Ask 
WDebenture 5s..-Feb 1947] 97% 9814| Alton Water 5s 1956..A&O 75 | -_.||Hunt’ton W Ist 65'54.M&S 93 | ... 
Ark Wat Ist 5s A1956-A&0O 84 | 85 Ist m 5s 1954 ser B.-M&S 85 8612 
Rai ‘ Ashtabula W W 5s'58_A&O 76 | 80 Se a i ckevesal as nae eens 80 pei 
ailroad Equipments. Atlantic Co Wat 58°58.M&S 73 | _..|'Joplin WW 5s°57serAM&S 72 | __- 
Birm W W lst 54sA’54A&0 89 _..| Kokomo W W 58 1958._J&D 74 78 
Bla | Ask Bta | Ask lst m 5s 1954serB..J&D 85 ~~~ ||/Monm Con W Ist 5s'56J&D) 80 82 
Atlantic Coast Line 6s..... 6.50) 5.75)/Chic RI & Pac 4s & 5s__-.| 9.50) 8.50 Ist 5s 1957 series C_.F&A! 83 _--}|Monon Val W 5s "50- S&S) 80 ‘einkeai 
6.50) 5.75 Equipment 6s_.......-- 9 50} 8 50 | Butler Water 5s 1957.__A&O, 72 _.-||Richm W W ist 5s"57-_M&N| 78 ule 
8.25) 6 75|/Colorado & Southern 6s -.-.| 6.50} 5.50 | City of Newcastle Wat 5s ‘41, 89 | 90l, St Joseph Wat 531941-A&O 91 “ie 
Equipment 44s & 5s..--| 8.25) 6 75||Delaware & Hudson 6s....| 6.50] 5.50 | City W (Chat) 5s B’54J&D' 814 _.-|,South Pitts Water Co— 
Buff Roch & Pitts equip 6s-| 7.50) 6.50||Erie 4443 5s_.-___________ 9 50} 8.50 Ist 58 1957 series C.M&N, 84 | --.|] Ist 5s 1955__..----- F& aa 93 | --- 
Canadian Pacific 44s & 6s} 7.50 6.50 Equipment 6s... 9.50) 8.50 | Commonwealth Water— lst & ref 5s’60serA. J&J; 89 --- 
Central RR of N J 6s_.-..--. 5 50] 4.75||Great Northern 6s-_- 6.50) 5.25 Ist 5s 1956 B......- F&A 84 i lst & ref 5s "60 ser B- S&S) 86 eee 
Chesapeake & Ohio 6s 5.50} 4.75 Equipment 5s-_.-. . 6.50} 5.25 | Ist m 58 1957 ser C_._F&A! 84 _..||Terre H’te WW 6s'49A J&D) 90 pate 
¢ Equipment GI ccceuc® 6.00} 5.00||Hocking Valley 5s..._____. 6 00] 5.00 | Davenport W 5s 1961..J&J3} 80 ---|| ist m 5s 1956 ser B_.J&D! 80 é 
Equipment 5s-.-.-.-.-.--.-- 5.50} 4.75)|- Equipment 6s.._..._._- 6 00) 500 | ESL & Int W 58°42__.J&JI} 801g 83 ||Texarkana W Ist 5s’58 F&A| 75 | 80 
Chicago & North West 6s -.} 9.00) 8 00//Illinois Central 444s & 5s__] 9.50} 8.00 lst m 6s 1942 ser B.-J&J} 89 _.. || Wichita Wat Ist 6s"49M&S 92 nalts 
Equipment 6}4s....-.-- 9.00} 8.00}; Equipment 6s___-......] 9.50} 8.00 lst 5s 1960 ser D...F&A 76 80 Ist m 5s '56 ser B___F&A!| 81 
Equipment 7s & 6%s_-_-| 9 501 8 00 lst m 5s 1960 serC._M&N 81 ‘ 85 
* No par value. a And dividend. d Last reported market. ¢ Flat price. zs Ex-dividend. y Ex-rights. 
——— —<<$<—<$——— ———— a 





Current Earnings — Monthly, Quarteriy and Ball Dears. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes those given in our issue of Sept. 10, Sept. 3, Aug. 27 and some of those given in our issue of Aug. 20. 
The object of this index is to supplement the information contained in our “Monthly Earnings Record”, which 
has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The 
“Monthly Earnings Record” was absolutely complete up to the date of issue, Aug. 19, embracing every monthly, 
semi-annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The fig- 
ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep- 
resenting companies which had not yet made up their returns when the Aug. number of the “Monthly Earnings 
Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 
return that has appeared since the last preceding number of the “Monthly Earnings Record.”’ The latter is 
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly Earnings Record” 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there is a reference 
line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 

















Issue of Chronicle Issue of © hronicle Issue of Chronicle 

Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— Vhen Published. Page. 
Adams Millis Corp_---..-.-.-------- Sept. 3..1647 Bridgeport Machine Co.-_----.-..---- Sept. 17_.1983 Crown Willamette Paper Co-.._..-.- Aug. 27.1477 
Adams Royalty Co_......---------- Sept. 3.-1655 British Columbia Power Corp. Ltd..-Sept. 17..1983 Crown Zellerbach Corp... ...---- Aug. 27_-1478 
Addressograph Multigraph menemece 3..1647 Brooklyn Eastern Dist Terminal__..Sept. 3..1642 Crows Nest Pass Coal Co_....__._.- Aug. 20.1321 
Aetna Rubber Co-.-.......---------- Sept. 3..1656 Brooklyn-Manhattan Transit Corp..Sept. 17..1988 Crystalite Products Corp.__......-- Sept. 9_.1828 
Agnew Surpass Shoe Stores Ltd...-Sept. 3..1656 Brooklyn & Queens Transit Corp.--Sept. 17-.1990 Cuba Northern Rys. Co.__......_-- Sept. 17_.1987 
Airway Electric Appliance Corp..--Sept. 3..1647 Bulova Watch Co-_.-.........-.-.-.-- Aug. 20..1320 Cuba Railroad__..___.__..__.____. Sept. 17__1987 
Akron Canton & Youngstown - ---- Aug. 27..1474 Burlington-Rock Island---_--_.-.--_-- Sept. 3..1642 Cunard Steamship Co Ltd_.....-.-- Sept. 3..1660 
Alabama Great Southern-.--------- Sept. 3..1645 Burnham Trading Corp----..--.--.--- Sept. 3..1659 Dayton Power & Light Co-.-.....--- Aug. 27_.1478 
Alabama Power Co. -.-.------------- Aug. 27..1477 Brrroughs Adding Machine Co.-_--_- Sept. 9_.1817 Deep Rock Oil Corp---_---.....---- Aug. 27..1478 
Alabama Water Service Co..--_------ Sept. 17..1983 Butterick Co.___.....--.-.-------- pt. ge Deisel-Wemmer-Gilbert Corp---.--- Aug. 20_.1321 
Alaska Juneau Gold Mining Co.---- Sept. 9..1817 Bkr Hill & Sullivan M & Concent Gobene. 3..1648 Delaware & Hudson-----._......--- Aug. 27.-1475 
Algoma Consolidated Corp..-------- Sept. 9..1826 Cabot Mfg. Co_---_---------------- Aug. 27.1495 Delaware Lackawanna & Western._Sept. 3--1642 
Algonquin Printing Co--.------.----- Sept. 3..1656 California Oregon Power Co-------- Sept. 3..1648 Denver & Rio Grande & Western RRSept. 3-.1646 
Allied Millis, Inc_.......---.-------- Aug. 27..1494 California Water Service Co._.__-._-- Sept. 17._.1983 Denver & Salt Lake..__........---- Sept. 3..1642 
Bee PE nc ineesennwdsoee Sept. 17..1983 Cambria & Indiana-_------..------- Sept. 3..1642 Detroit Edison Co._._____._.___- _-- Sept. 17_.1984 
Alton & Southern.--..-.--.---------- Aug. 20..1318 Canada Northern Power +> ee aowe  % 17_.1983 Detroit Gray Iron Foundry Co--.---- Aug. 27.1498 
Aluminum Industries Inc-.-_-.--.---- Aug. 20..1318 Canadian Eagle Oil Co Ltd_..-.--.--- 3..1659 Detroit & Mackinac Ry--_-...--.---- Sept. 3..1642 
American Agricultural Chemical Co_Sept. 3..1650 Canadian Eicedtiesncte, = Ltd. co 3..1648 Detroit Steel Products Co... --.-- Aug. 27..1498 
American Capital Corp.-_.---------- Aug. 20..1319 Canadian National Rys..--.-.----- Sept. 3..1647 Detroit Street Rys__-........-.---- Sept. 3.1648 
American Furniture Mart Bidg. Corp.Aug. 27..1494 Canadian Nati Lines in New EnglandSept. 3-..1642 Detroit Terminal RR---.--.....---- Scpt. 3.1642 
American Gas & Power Co.-_-_------- Sept. 9..1822 Canadian Pacifi¢ Ry Co----..------ Sept. 3..1647 Detroit Toledo & Ironton RR------ Sept. 3._1642 
American Hide & Leather Co _..---- Aug. 20_..1332 Canadian Pacific Lines in Maine. _.-Sept. 3..1642 Detroit Toledo Shore Line PME Set og 3..1643 
American Home Products Corp.- ---- Sept. 3..1647 Canadian Pacific Lines in Vermont.Sept. 3..1642 Devonian Oil Co_-_-.-....-...---.--- ug. 27..1499 - 
American Power & Light Co._-__--_--- Sept. 9_..1817 Central of Georgia__........-.--_-- Sept. 3..1642 Diamond Electrical Mfg. re isa? gen. 3_.1661 
American Safety Razor Corp------- ug. 27..1477A Central Indiana Gas Co...._.___--- Soot. 9_.1817 Diamond Match Co._-_-.._-...---.--- Sept. 3_.1648 
American Seating Co._.-__.----.---- Sept. 17_.1983 Central RR of New Jersey___-...---- Sept. 3..1642 Dinkler Hotels Co., Inc_-..-...-..--- Aug. 27..1499 
(The) American Tel. & Tel. Co._---- Sept. 17..1983 Central Vermont Ry., Inc._______-- ag 17..1983 Dodge Manufacturing Co.--.-..----- Sept. 3.1661 
American Thermos Bottle Co_--.---- Aug. 20..1319 Channon (H) Co.-.-_-..-----.------ Sept. 3..1659 Dolese & Shepard Co_.---...-...---- Aug. 27..1499 
American Toll Bridge Co_---------- Sept. 3..1656 Charleston & West Carolina- ------- Sept. 3..1642 Dolphin Paint & Varnish Co-_.-..--.-- Aug. 27..1499 
American Water W'ks & El. Co., Inc. Goes. 9_.1816 Checker Cab Mfg. Corp---......-.-- Aug. 20..1320 Dominion Gas & Electric Co... ..-.- Sept. 9_.1823 
American Woolen Co-.-.-_..._-------- @. 20_.1319 Chesapeake & Ohio Limes__....__-- Aug. 20..1318 Driver-Harris Co_.........--..------ Aug. 27..1499 
ARE BIGEE cacwndccescsescess 3..1641 Chester Water Service Co.___.____-_- Soe: 97... 09k. MEE Ea dwhonvcécccemeesaue .--Aug. 27..1478 
Apponang Co.........-- 9_.1826 Chicago & Eastern IIinois_--_------ Sept. 3..1642 Duluth Missabe & Northern-.-...-.--- Sept. 3..1643 
Archer-Daniels-Midland - __- S..aheee Ceeege Br Bete... ..wsccecasicce ccs Sept. 3..1642 Duluth South Shore & Atiantic....Sept. 3.1643 
Arcturus Radio Tube Co_-......---- . 3..1657 Chicago & Illinois Midland_--_-__-_-_-- Sept. 3..1643 Duluth Winnipes & Pacific_...-.-.- Sept. 3..1643 
BOBO GE Clin 600 esddocsgcctecosnnn - 3..1657 Chicago Nipple Mfg Co.-....-...-.--- Sept. 3..1662 Dunhill International, Inc... ..---- Sept. 17..1984 
Art Metal Construction Co_..-.-.-.-- Aug. 20..1319 Chicago & Northwestern_-_-._...__-- Sept. 3..1646 Duplan Siik Corp................-. Aug. 20_.1335 
DEE GE ccncccdenddtdscewes Aug. 27..1494 Chicago Burlington & Quincy- .----- Bene. 3..9662 Deieseme Ligee Go... <a <scceceas Sept. 17_.1984 
Associated Gas & Electric Co.-.-.---- Sept. 17..1993 Chicago Great Western--_--__._---- Sept. 3..1642 East Kootenay Power Co.-____..- -- Sept. 17_.1984 
Atch. Topeka & Santa Fe Ry. SystemSept. 3..1646 Chicago Indianapolis & Louisville..Sept. 3..1642 Eastern Gas & Fuel Associates____-_ Sept. 17__1984 
Atchison Topeka & Santa Fe_------ Sept. 3..1641 Chicago Milw St Paul & Pacific.__._.Sept. 3..1642 Eastern Massachusetts Street Ry...Sept. 3.1648 
Atlanta & West Point_---.---------- Sept. 3..1641 Chicago River & Indiana RR_------ Sept. 3..1642 Eastern Steamship Lines Inc._-_--_-.-- Sept. 9_.1817 
Atlanta Birmingham & Coast.-.-..-- Sept. 3..1641 Chicago Rock Island & Gulf______-_- Sept. 3..1642 Eastern Texas Electric Co..__.....-- Sept. 9_.1817 
BREE GH Ca dcccctbdicedsccnted Sept. 3..1641 Chicago Rock Island & Pacific__--- Sept. 3..1642 Eastern Utilities Associates_.._..-- Aug. 20_.1321 
Atlantic Coast Line--.-........------ Sept. 3..1641 Chicago St Paul Minn & uannn-.;. Sone. 3..1642 Eddy Paper Corp. --.-..---..--.------ Aug. 27..1499 
Atl. Gulf & West Indies S. S. inca fene. 3..1647 Chickasha Cotton Oil Co... ..__-- ug. 27..1496 Edmonton Radial Ry_---..-.-------- Aug. 27..1478 
Atlantic Refining Co-.......-.---- Aug. 27..1477. Cincin New Orleans Texas & Pacific_ rad 3..1642 Ejitingon Schild Co., Inc. -......--- Sept. 17__1984 
Aties Pigweed Cee. ...ccccccccnee Sept. 3..1658 Cincinnati Street Ry._...._.___._-_- Sept. 17..1983 Engineers Public Service Co-.....--. Aug. 27..1478 
Aviation Corp., Delaware---------- Am: 27-0077 Clty Stared C6 .ec cnc sccccccccccncen Sept. 9..1817 80 John Street Corp-------.-------- Aug. 27..1500 
Mateees Welt Ce. oe cccanccoccccncud Awa; 37-<B406* =O -E) GRO Gisdc cacobdisiincoc< ug. 27.1496 Electric Controller & Mfg. Co..----- Sept. 3..1661 
Baldwin Rubber Co-.-.-..-...-.------ Aug. 27..1495 Claude Neon Elec Products ie Goep, Deigent. 3..1645 Electric Power & Light Corp.___--_-- Sept. 17_.1984 
Baltimore & Ohio........-...-.---- Sept. 3..1641 Cleveland Worsted Mills Co__..._-_- Aug. 27..149%@ Electrographic Corp..-.-.........---- Sept. 3_.1661 
Baltimore & Ohio, Chienge TerminalSept. 3..1641 Clinchfield........................- Sept. 3..1648 Elgin, Joliet & Eastern..........-.- Sept. 3..1643 
Bangor & Aroostook R.R--.-..------ Sept. 3..1646 Clorox Chemical Co-..-...........-- Aug. 27..1496 El Paso Electric Co.-....-.......-.--- Sept. 9_.1817 
Bangor Hydro-Electric Co.__....--- Sept. 17..1983 (Dan) Cohem Co...............-.-.- Sept. 9..1817 Equitable Office Bidg. Corp._------ Sept. 17.1984 
Barcelona Trac., Lt. & Pr. Co. Ltd. Sept. 3..1647 Cohn & Rosenberger, Inc... ._-- Ad, Fi. .Beee MeL Ea eo dacckdeduvacewcte Sept. 3.1643 
fe a ee ee Aug. 27..1477. Colonial Beacon Oil Co_..-.......-- Sede, 6,686 WN eee bids ccd decnciddwukeuddn Sept. 3..1643 
Baton Rouge Electric Co._._.------ CO PE ee ee Aug. 20..132@ Evane Products Co......-<<c.<c---e Aug. 20..1321 
(Ludwig) Bauman & Co _....--.-.--- Aug. 27..1495 Colorado & Southern-.-_.......__.-- Sept. 3..1642 Ewa Plantation Co.........-...--..- Sept. 9_.1828 
Bearings Co. of America_-.---..---- Aug. 27..1495 Columbus & Greenville___._.____-- Sept. 3..1642 Exchange Buffet Corp..-..-.-...-..-. Sept. 3..1648 
Beaumont Sour Lake & Western..-.Sept. 3..1644 Commonwealth & Southern Corp..Aug. 27..1477 Exeter Oil Co.._.-..-.-------------- Aug. 20..1321 
Belding Heminway Corp--.-.--.-.---.-- Aug. 27..1477 Community Power & Light Co.____- . 9..1823 Fall River Gas Works Co......-..--- Aug. 20..1321 
Belgian National Ry. Co._.-...----. Sept. 9_.1819 Conemaugh & Black Lick RR____--- . 20..1318 Fansteel Products Co. Inc......-.-..- Aug. 20..1321 
Og TF fe ONS Sept. 3..1641 Consolidated RR. of Cuba__________ .17_.1988 Federal Electric Co., Inc...-..-.-.--- Sept. 3..1661 
Bessemer & Lake Erie__..-...-..---- Sept. 3..1641 Consolidated Rock Products Co. - . 27..1497 Federal Knitting Mills Co._.......-.- Sept. 3.1662 
Birtman Electric Co.........---..-- Consolidated Steel Corp., Ltd._____- . 9..1827 Federal-Mogul Corp., Detroit_..-..-. Sept. 3.1662 
Boston Elevated Ry..- 4 Consolidated Textile Corp____.___-- ; 3..1648 Federal Screw Works.-.-..--.-...-.--..- A 
af SS eae es ee Consumers Power Co. (The Com- Federal Water Service Corp 
Boston Worcester & N Y St Ry Co.-Sept. 3.1647 monw'th & Southern Corp. Sys. Aus. 27..1477. Ferro Enamel Corp..-....-.-.-----. 
I oa a halen ith Sept. 3..1658 Continental Baking Corp....______- Sent. 17..1983 Pibericts Cet@icceccoccennecevcesce 
Brandram-Henderson Ltd-_.-._..-.-.-- Sept. 3..1658 Continental Roll & Steat Fdry Co_.-Aug. 27..1497 Fifth Avenue Bus Securities Corp...Sept. 17..1984 
ENE SRS SE eee Sept. 3..1659 Continental Steel Corp......______- Sept. 9..1817 First National Stores, Inc Aug. 27..1478 
Beiiio Mfg Co Inc..-...- ce nnenene Sept. $..1667 Coustawis 046. oc sddctocvencvcicce Sept. 9..1827 Florence Stove Co._-....----------- Sept. 3..1663 


Brazilian Trac. L. & P. Co., Ltd..--- Sant. 9..1817 Cocy Seeerrenees, cuccisnedtevccod Sept. 3..1648 Florida East Coast--.-.-..-.....---.-- Sept. 3-.1643 

















1982 


When Published, Pe 

Name of Company— hen age. 
Fonda Johnstown & Gloversville RRAug. 27.1475 
Ft. Smith & Western _-------------- Sept. 3..1643 





tec a). wencen ---Se 9_.1818 
an o......----- “r7Awe. 20221321 
Galveston Whartf- --- ---Aug. 27..1475 
Garlock Packing Co.-. .--Sept. 3..1664 
Gemmer Mfg. Co.--..- .--Sept. 3..1664 
General Asphalt Co------ ~.-Aug. 27..1478 
General Candy Corp..-...---- .--Sept. 3..1664 
General Gas & Electric Corp. ---Aug. 20.1321 
General Motors Corp. ------- .--Aug. 27..1479 





General Rayon Co., Ltd------ .--Aug. 27.1501 
General Realty & Utilities Corp...-- Sept. 3..1648 
Georgia. -....---------------------- Se 3..1643 
Georgia & Florida R. R.- 
Georgia Power Co.....-.----------- 
Georgia Southern & Florida-------.- Sept. 3..1645 
German National R. R. Co..-..------ Sept. 9_.1820 
Gilbert (A. C.) Co....-------------- Sept. 3..1665 
Godman (H. C.) Co.-.-------------- Sept. 3-..1665 
Golden State Co. Ltd. ...---------- Aug. 27..1501 
B. F.) Goodrich Co......---------- Aug. 27..1479 
ham Silk Hosiery Co. Inc---.--.-- Aug. 20..1321 
Grand Trunk Western_---..-.------- ept. 3..1643 
W. T. Geant Ce... ....-ccnccccccccce Sept. 3..1648 
Great Northern.-.-..-----.---------- Sept. 3..1643 
Green Bay & Western.-.....-.------- Sept. 3..1643 
Greif Bros. Cooperage Corp. --.------ Sept. 3..1649 
Gulf & Ship Island-_-...-.-.--------- Sept. 3..1643 
Gulf Coast Lines......--.---------- Sept. 3..1647 
Gulf Colorado & Santa Fe......---- Sept. 3..1641 
Gulf Mobile & Northern-.-.---.------ Sept. 3..1643 
Gulf States Utilities Co.......------ Sept. 9_.1818 
(Charles) Gurd & Co., Ltd..---.---- Sept. 9.1829 
Gypsum Lime & Alabastine.--.-.----- Sept. 9..1829 
Hachimeister-Lind Co._-.....------- Sept. 3.- pd 
Haiku Pinea iis BOR cw concesua Sept. 9..1830 
Hall (C. M.) S| eS OES. Sept. 3.1665 
Hiaiie Bree, Co... cece ccecceccnesees Sept. 3..1666 
Hamilton Bridge Co., Ltd._.....---- Sept. 9..1830 
Hamilton Cotton Co., Ltd..-...----- Sept. 9_.1830 
Hancock Oil Co. of Cal_.....-..---- Aug. 27.1502 


Harnischfeger Corp... --..---------- Sept. 3..1666 
Hatfield-Campbell roe Coal Co...Sept. 3..1666 





Haverhill Gas Light Co-........-.-- Aug. 20_.1321 
Hawaiian Comm. Sugar Co., Ltd... .- Sept. 9..1830 
Hayes Body Corp. .--.-------------- Aug. 27..1479 
Hecla Mining Co_-......-..--.----..- Aug. 27..1479 
Hedley Gold Mining Co., Ltd._-..--. Sept. 9.1830 
Hobart Mfg. Co.__.---.-.-.-------- Sept. 17. _1984 
Holland Furnace Co... .......------ Sept. 3..1649 
Hollingsworth & Whitney Co..-..-.-- Sept. 3..1666 
PE GPE GOD be oe ccmeccccdcasesewse Aug. 27.1502 
Holt Renfrew & Co., Ltd......------ Sept. 9.1830 
Honey Dew, Ltd.............------- _-1830 
Honokaa Sugar Co.........-------- Sept. 9.1831 
Honomu Sugar Co... -__...-...------ Sept. 9_.1831 
Honolulu Plantation Co._-...------ Sept. 9_.1831 
Honolulu Rapid Transit Co. Ltd ...Aug. 27-..1479 
Hoover Steel Ball Co._---......-.-- Sept. 3.1666 
Hudson & Manhattan RR. Co..-..-- Aug. 27..1479 
I TIL: 5. <i> deritith co ingle earintn sn omininal Sept. 9_.1831 
Hu Ligonier Co......-.-..---- Sept. 3.1667 
Hutchison Sugar Plantation Co.---- Sept. 9_.1831 
Hygrade Sylvania Corp.-_--..--...-.-- Sept. 3..1667 
Illinois Bell Steshone On ieninilia sity i Sept. 9.1818 
Illinois - eee Co..Aug. 27..1488 
Illinois Central R Ric in cnantaaasindnlaiaeds Sept. 3..1643 
Illinois Central oon cual Sept. 3..1643 
Illinois Terminal. ---.-.........-.-- Sept. 3.1643 
Illinois Water Service Co...._-.-.--.-- Sept. 17_._1984 
Indiana Associated Telephone Corp.Aug. 27..1489 
Indiana Harbor Belt_-...........-- Sept. 3-.-.1 
Industrial Rayon Corp. --.-.-...-.--.-- Aug. 20..1322 
Insuranshares pega gow Inc. .... Aug. 27..1479 
Insuranshares Corp. of Del.....--.-- Sept. 3..1649 
Inter City Baking Co., Ltd...._... --Sept. 9..1831 
Interborough eats Transit Co.....Sept. 9..1818 
Interlake Steamship ey SR --Sept. 9.1832 
Intercolonial Coal Co., Ltd_....... Sept. 9 ..1832 
International por Thy Corp... aout 17_.1950 
International Great Northern----.-- Sept. 3..1643 
Inter. ro Electric System .-....-- Aug. 27..1479 
Interna al Paper & Power Co....Sept. 17..1985 
International Products Corp.-..-.--- Sept. 17..1984 
Inter. Rys. of Central America. -..-- t. 3..1647 
International Tel. & Tel. Corp._.--- Sept. 17..1985 
Interprovincial Brick Co., Ltd.._-.-- Sept. 9..1832 
Interstate Equities Corp... .....--.- Sept. 3..1669 
Irving Air Chute Co., Inc._.......-- Sept. 3..1649 
Jacksonville Traction Co.....-....-- Sept. 17_.1985 
Jefferson Electric Co.--.......-..--- Sept. 9.1832 
Jewel Tea Co. Inc. ......--..------- Aug. 27..1479 
Kalamazoo Stove Co._-_.._.......-- Sept. 9.1832 
Kansas City Southern System -.-.-.- Sept. 3..1643 
Kansas City Southern _._-_......-- - 3..1647 
Kansas, Oklahoma & Gulf Ry-.--.-.-- Sept. 3..1643 
Kayser (Julius) & Co_-_....-......-- ug. 20.1325 
Keith-Albee-Orpheum Corp... ....-. Aug. 27..1479 
Cis Be) Ne GHOOD.. 2 cocecsecocceces Aug. 27..1480 
Kekaha Sugar Co., Ltd._._......-.- Sept. 9.1832 
Ken-Rad be & Lamp Corp..-..-..-- Sept. 3..1669 
Kerr Lake Mines, Ltd__...........- Sept. 17..2002 
(The) Key West Electric Co.__.....- Sept. 9_.1818 
Kilauea Sugar Plantation Co.--.___- Sept. 9_.1832 
King Royalty Co._.............-.-- Sept. 9_.1832 
rsch Company-.-----...-.-------- Sept. 9_.1833 
Koloa Sugar Co._-_-.--....-.-----.- Sept. 9.1833 
Lane Bryant Inc_--_-_-.-...-.--..-- Aug. 27..1503 
Lake Superior & Ishpeming-.---.-.-.-- Sept. 3..1643 
DE cd wuncnvascoscunsica Sept. 3..1643 
Langendorf United Bakeries, Inc...Sept. 17_.2002 
La Salle es University....... Sept. 9..1833 
oe & A te nidhidbhnaeancnuiull pt. 9..1633 
P.T. MN i dais lata wintniaiw ini te cael Sept. 9..1833 
Lehigh ‘ideo BOE DOs ccnmamal Sept. 3..1643 
Lehigh & New England.-............ Sept. 3..1644 
RA TE awe cecoccscscocccane ts Ae, 37..8058 
(Pred T.) Ley & Co., Inc............ Sept. 9_.1834 
Loblaw Groceterias, TR Sept. 17_.1985 
ae on ne maa tecuommmeel Sept. 3..1645 
Los Angeles & Salt Lake...........- Sept. 3..1644 
Louisiana & Arkansas--_-_-_.........-. Sept. 3..1644 
Louisiana Arkansas & Texas_._..... Sept. 3..1644 


Financial Chronicle 






Issue of Chrontcte 
Name of Company— ------ When Published. Page 
Louisville Gas & Electric Co._-....-- Sept. 17-1935 
Louisville & Nashville R. R.-------- Sept. 3..1644 
Ludlum Steel Co______-_----- --Aug. 20..1322 
Lunkenheimer Co.._-__-- .-Sept. 9.1833 
_ Sas .-Sept. 9_.1834 


McKesson & Robbins, Inc 
McLelian Stores Co-_----- 
McWilliams Dredging Co. 


(. C.) MabetGe.......-........... Sept. 9_.1834 
Manitoba Power Co., Ltd-_--------- Aug. 27.1480 
NS EES EET SC Sept. 3.1644 
Mallinson (H. R.) & Co. Inc-.---.-.--- Aug. 20_.1322 
Manitoba Power Co., Ltd.---------- Sept. 17... 1985 
Market Street Ry. Co.__------------ Sept. 17..1985 
Marmon Motor ii te. csc nisi pt. 3..1649 
Master Tire & Rubber Corp.--.-.-.---- Sept. 9_.1834 
Maverick Mills______._____--------- Sept. 9..1834 
Mayflower Associates, Inc------.---- Aug. 27..1480 
CE tenes neswbownnne Aug. 27..1480 
Meichers Distilleries, Ltd...-..----- Sept. 9.1834 
Melville Shoe Corp.___---------.---- --1649 
Merchants & Miners Transpor. Co...Sept. 9.1835 
Metropolitan Edison Co.__-.-------- Sept. 9..1818 
Mexican Light & Power Co..-------- Sept. 3..1649 
Mexico Tramways Co...-.---------- pt. 3..1649 
torr” 8s Food Products Co...-.-. Sept. 9.1835 
Midiand Valley. ___._........------ t. 3.1 
Sunnaoeaaee & St Louis-_-_-_---------- Aug. 27.1475 
Minn., St. Paul & S. S. Marie_-_-_---- Sept. 3..1644 
Minnesota Mining & Manufac. Co.-_-Sept. 17-.2002 
Mississippi Central______.---------- t. 3..1644 
Missouri & Mecth d Arkansas.-_-...-..-- Sept. 3..1644 
Missouri Illinois_______..-.-------- - 3.1644 
Missouri-Kansas-Texas Lines-------- Sept. 3..1644 
Missouri Pacific R. R..-..---------- Sept. 3..1644 
Mobile & Ohio_____.___-..--------- Se 3.1644 
Mohawk Rubber Co. _--.--..-------- Sept. 17_.2003 
Monongahela__-__.____...------.--- Sept --1644 
Monroe Chemical Co.__---..-------- Sept. 17_.2003 
Montour RR... -_______-_---------- Sept. 17_.1983 
Mortgage Guarantee Co._-__-.------ Sept. 17__2003 
(J. K.) Mosser Leather Corp. -------- Sept. 17_-_2003 
Mother Lode Coalition Mines Co..--Aug. 20_-1322 
Moto Meter Gauge & Equip. Co_-.-Aug. 27--1480 
Motor Wheel Corp..__.._.---------- Sept. 9_.1818 
Murray Ohio Mfg. Co.___--_-------- Sept. 17_.2003 
eae erp Ri Chatt. & St. Louis...---.- Sept. 3.1644 
National Battery Corp_-.-.-..-.--..-.-- Aug. 27..1503 
National Candy Co._-_-.-..-..------- Sept. 3..1649 
National Gas & Electric Corp.------ Sept. 9_.1825 
National Grocers Co., Ltd-_--.------ Aug. 27..1504 
National Power & Light isisnwi a Sept. 17__1985 
National Rys. of Mexico______-_--.-- Sept. 17_.1983 
National Power & Light Co------.-- Aug. 27.1480 
National Rubber Machinery Co..--- Sept. 9__1835 
National Steel Car Corp., Ltd. -.._-.- Sept. 3.-1670 
National Supply Co. of Del...-...-- Sept. 3.1649 
National Tile Co._.......-._------- Sept. 9_.1835 
Neisner Bros_-_-_-__.__-.------------ Aug. 27_.1480 
(The) Nevada-California Elec. Corp_Aug. 27--1480 
Nevada Northern ---_----.----.---- Sept. 3.1644 
Newburgh & South Shore- --.-_.---- Aug. 27..1475 
New Jersey & New York-_-___----_-_-- Sept. 3..1643 
New Jersey Power & Light Co---_-_-_- Aug. 27..1480 
New Orleans & Northeastern. ----_-- Sept. 3..1645 
New Orleans Great Northern. ------ Sept. 3..1644 
New Orleans Terminal_-_--_-_-_---.-__-.- Sept. 3.1645 
New Orleans, Texas & Mexico. --_-..--_ Sept. 3.1644 
New York Air Brake Co-.--_...--_-- Aug. 27.1480 
New York Central R. R.____-_-_-_-- Sept. 3..1644 
New York Chicago & St Louis. ----.-_- Aug. 27..1475 
New York Connecting... _-------- Sept. 3..1644 


(The) N. Y., N. H. & Hartford a 27.1476 
New York, Ontario & Western Ry..._Sept. 3.1647 

Y¥ Sept. 3..1649 
New York, Susquehanna & Western_Sept. 3-.1644 


New York Telephone Co_----..-._- Aug. 27..1480 
New York Water Service Corp. -- ---- Sept. 17_.1985 
N. Y., Westchester & Boston Ry. Co. Aus. 27..1480 
Norfolk Southern~-__........-...--- Sept. 9..1816 
Norfolk & Western Ry._-..-.---.------ Sept. 3-..1649 
North American Aviation, Inc. ---_-- Aug. 27..1480 
North American Light & Power Co. fem. 9..1818 
North Central Texas Oil Co--_-._..-_- Aug. 27..1480 
Northam Warren Corp...-....--.-.--- Aug. 27..1505 
Northern Alabama. .----..........--.- pt. 3..1645 
Northern Pacific. -............---.-.. Sept. 3..1644 
Northern States Power Co._-_-..._.- Sept. 17. .1985 

western Pacific.............- - 3.1644 
Norwich Pharmacal Co.....--....... Aug. 27..1505 
Oobe Sugar Co., Ltd........-..-.-- Sept. 9..1835 

ihio Edison Co... .------.----.-.-- Aug. 27..1480 
Seas Water Service Co.._........-- Sept. 17._1985 
Oklahoma City Ada Atoka.-_....._-- Sept. 3..1644 
Olaa Sugar Co., Ltd_-.--...-.....-- Aug. 27..1505 


Onomea Sugar Co., Honolulu, Haw. Aug. 27..1505 
Ontario Mfg Co__......------------ Sept. 3-..1671 
Ontario Steel Products Co Ltd-_-__-- Sept. 3-..1671 
EE VE ES SE pe Sept. 17_.2004 
Orange & Rockland Electric Co....Aug. 27..1481 
Oregon Short Line. ----......--.--- — ee 
pe Wash RR & Navigation. -_-_-__ Sept. 3_..1646 
Goaee Washington Water Serv. Co.Sept. 17__ 1986 


i) Cn, Pil. ccseanesencon Aug. 27..1481 
pg ES TESTS: Sept. 9_.1836 
Pacific Finance Gas of Calif...._- Sept. 3..1649 
Pacific Gas & Electric Co__...-._-- pt. 3..1649 
(The) Pacific Tel. & Tel. Co._.-___.- Sept. 17__1985 
Page-Hersey Tubes, Ltd._._..._._.- Sept. 17__2004 
Paramount Publix Corp._-_. ..-.._-- Sept. 17__1986 
Paraffine panies Inc__.._....-- Sept. 3..1671 
Park & Tilford Inc-_--....-.-.-....-. Sept. 3..1649 
Parmelee Transportation Co_--___.. Aug. 27..1481 
Patino Mines & Enterprises Consol_Sept. 3..1649 
nn ase Ga mmeni wluitne went Sept. 17_.2004 
I a Sept. 17_.2004 


Pennsylvania Gas & Electric Co....Aug. 27.1481 
Pennsylvania RR pt. 3..1645 
Pennsylvania RR. Regional System.Aug. 27..1476 
Pennsylvania System... <<-<ben- ---Sept. 3..1645 


Pennsylvania Feteghene Gorp......Sept. 9.1825 
Peoria Pekin Unioni-----.-.......-- Sept. 3..1645 


Pepperell cca nth cr tnce entaom initic Sept. 9_.1836 

PRE SEER on pcocecceseseusson Sept. 3..1645 
ne a conmasmideininanias Aug. 27..1481 
Phelps Dodge Corp...-......-....... Sept. 17_.1986 
Ens ne nnecconmnnancauames Sept. 17_.1986 


(The) Philippine Ry. Company -...._- Sept. 9_.1816 


Sept. 17 1932 


Issue of Chrontcle 


Name of Company— When Published. Page. 
Phillips-Jones Corp. -.----.-.-------- Aug. 27..1481 
Pillsbury Flour Mills Inc..-......-.-- Sept. 3_.1672 
Pioneer Mill I ics hateiins ceo wines Sept. 17_.2005 

ttsburgh & Lake Erie..-......-..-. - 3.1644 
Pittsburgh & Shawmut-.---.-...-...-.- Sept. 3..1645 
Pittsburgh United Corp--_--...------ Sept. 3..1649 
Pittsburgh & West Virginia------.-~- Sept. 3..1645 
Pittsburgh Shawmut & Northern..Sept. 3.1645 
Pittsburgh Sub. Water Serv. Co.-_-~-_- Sept. 17.1986 
Ponce Electric Co.........-.---.--- 9_.1818 
PO Be GOS BOG ..n Ln itconstbenmoceune pt. 3_.1649 
Porto Rican-American Tobacco Co- Aug. 20._1323 
Postal Telegraph & Cable Corp..-.--- Sept. 17__1986 
Public Utilities Securities Corp----- Aug. 20.1323 
Puget Sound Power & Light-_-_-_---.-- Sept. 9_.1818 
(The) Pullman Company.-.-..-.--.-- 9_.1818 
Radio-Keith-Orpheum ie nocrardinnen Aug. 20_..1323 
Railway Express Agency--_---..----- Sept. 3..1649 
Raybestos Manhattan Inc..-.-...---- Sept. 3..165¢ 
EE Gia BD A niincctinadasccuwcnese Sept. 17_.2005 

t Knitting Mills, Ltd.__...-_-_- Sept. 17.2005 

nce International Corp-.--.-.-- Aug. 27._1481 
Remington Rand Inc. --_.-.-.---.-.--- Aug. 27..1481 
Reynolds Metals Co____.---.------.- Aug. 27-..1481 
Richmond Fredericksb’g & Potomac_Aug. 27..1475 


Rochester Gas & Electric Corp. --_-- Aug. 
Roch. & L. Ontario Water Serv. Co._ _— 17..1986 
pt 


Tt ie hemi mawmdn ~--1645 
St Joseph & Grand Island--.-.-.-...--- Sept. 3..1646 
St Louis Brownsville & Mexico.._..Sept. 3.1644 
St Louis Saag Francisco System-.---__ Sept. 3..1645 
St Louis San Francisco Ry-_---_---- Sept. 3..1645 
St Louis San Francisco & Texas.._..Sept. 3..1645 
St Louis Southwestern Lines------ Sept. 3..1647 
San Antonio — - GE. So iwnea Sept. 3..1645 
San Diego & Arizona-_-_-_----------- Sept. 3..1645 
San Diego Consol Ga Gas & Electric Co_Sept. 3. .1649 
Sarnia Bridge Co.______------------ Sept. 17..2006 
Savannah Electric & Power Co.-.-_--_- - 9..1819 
Saxon Public Works-_-_--..--..------ Sept. 3..1655 
Schulco Co Inc........-...-.------ Sept. 3..1650 
Schulte Retail Stores._---...-.---.- Sept. 3..1650 
Schumacher Wall Board Corp--.--_-- Aug. 27..1506 
Scranton Spring Brk. Wat. Serv. Co_Sept. 17__1986 
Seaboard Air Line---_-.-....-------- Sept. 3..1645 
Sears, Roebuck & Co.-.-....-------- Aug. 20.1324 
Selfridge & Co._.-._..-------------- Sept. 17._2006 
on ips ees Sept. 3.1650 


Shawmut Bank Investment Trust_-_-_Sept. 17._1986 


Sierra Pacific Electric Co_..-.---.-- Aug. 20_.1324 
(H.) Simon & Sons, Ltd.-.-.-...------ Sept. 17. .2006 
Simpteds, 166.....-.....sees-c2nse Sept. 17. _2006 
Soo Line System.-._--..-.-.-------- Sept. 3--. 


South Bay Consolidated Water Co. -__Sept. 17__ 1986 
Southern Bell Tel. & Tel. Co. Inc.-Aug. 20..1324 


Southern Calif. Edison Co., Ltd....Aug. 27-1481 
Southern Canada Power Co-_-_-_.__-_- Sept. 17__1986 
Southern Colorado Power Co.------ Sept. 17__1986 
|. ee ee Sept. 3..1645 
Southern Pacific System---.-....-- Sept. 3..1645 
Southern Pacific Co -_-.....----.-- Sept. 3..1645 
Southern Pacific Lines_---....------ Aug. 27-..1476 
Southern Pacific S S Lines_....-.-_-- Sept. 3..1645 
Southern Ry System---..-...------- Aug. 27..1475 
Spang Chalfant & Co-........--.--- Sept. 3..1650 
Spokane International. ---.-.._..---- Sept. 3..1645 
Spokane Portland & Seattle Ry..--Scpt. 3--1646 
Standard Clay Products, Ltd_------ Sept. 17__2006 
Standard Gas & Electric. ..---.-.-.--- Aug. 27..1481 
Standard Telephone Co-.-.-....------ Aug. 27.1493 
Staceett Cl, $) Co... cccce-cacccen= Sept. 3..1673 
Staten Island Rapid Transit----_--_-.- Sept. 3..1646 
Sun Investing Co--.-.........------- Aug. 20..1324 
Sweets Co. of America-.-.......------ Aug. 27..1482 
Tampa Electric Co_-.-....-..------- Aug. 20..1324 
Tennessee Central-_---.-....-.------ Sept. 3-..1646 
(The) Tennessee Electric Power Co.-_Aug. 27..1482 
Terminal RR Assn of St Louis.----- pt. 3..1646 

‘exarkana & Ft Smith--.-.....--.---- pt. 3..1643 
Texas & New Orleans.--.--...---.--- Sept. 3..1645 
Texas RETIREES SRE Sept. 3.1646 
Third Avenue Ry System---.-_-...-.-- Sept. 3..1650 
Thompson Starrett Co Inc..-.-...--- Sept. 3..1650 
Timken-Detroit Axle Co--.-....-.--- Aug. 20..1324 
Toledo Peoria & Western-.-.--.-..---- t. 3..1646 
Toledo Terminal.-.-_--.-......-.----- ~-1646 
Torrington Co._-_-...-.------------ Sept. 17. .2007 
Truax Traer Coal Co.-_.....-.------ Sept. 9..1819 
Tung Sol Lamp Works-.-.----..------ Sept. 9..1819 
EE ee ance mememine Sept. 3..1646 
Union Pacific System. .........---- Sept. 3..1646 
Union Pacific... ......-c<--ccccocccce Sept. 3..1646 
Union Tank Car Co-_.....-.---.------ Aug. 27..1482 
Union Water Service Co._-.---..---- Sept. 17... 1986 


United Aircraft & Transport Corp.-Aug. 27..1482 


United Business Publishers Inc....Sept. 3..1650 
United Dyewood Corp. _-.-.-...------- Sept. 17__1986 
United Electric Coal Cos._....----- Sept. 17_.2007 
en Ge ee, ns nccudaceve Sept. 17..1987 
United Light & Power Co.-.-.--.--.---- Sept. 17.1987 
Universal Pipe & Radiator Co------ Aug. 20.1324 
Te nemonnees Sept. 3..1646 
Utility & Industrial Corp-.-...--.-..-.. Aug. 20..1324 
Vanadium-Alloys Steel Co.-.-...-.--..- Aug. 27..1508 
napa en Aug. 27..1482 
Van Raalte Co. Inc. -.-..-.--------- Aug. 20..1325 
Virginia Electric & Power Co.-_.-.-.-.- Sept. 9_.1819 
.. i SORE a aR Tae ieee Sept. 3.-. 

NE TOE in Dis ntaweddsan du ammned Sept. 9.1816 
Waco Aircraft Co-_-_---.---..------.-- Sept. 3.1650 
Waialua Agricultural Co-.-...--...-.-- Aug. 20..1342 
Wailuku Sugar Co_--.-.-.------------ Aug. 27..1509 
Warren Foundry & Pipe Corp.--.--.-- Sept. 17._1987 
Western Dairy Products Co..-.--.-.--.- Sept. 9_.1819 
Western Maryland Ry Co--.--------. Sept. 3..1647 
Western N. Y. Water Service Co.-_-_-.- Sept. 17._1987 
Western Pacific. .....-.-<---0--<<-- Sept. 3..1646 
(The) Western Public Service Co....Sept. 9..1819 
Western Ry of Alabama------.-..-.--- Se 3.1646 


pt. 
West Viréinia Water Service Co.____ Sept. 17_.1987 
Weston Electrical Instrument Corp_Aug. 27..1482 


Wheeling & Lake Erie-.-..-.-------- Sept. 3..1646 
Witte Mater Ge... ccncnncescenscsce= mw 27..1482 
Wichita Falis & Southern RR-...-- Sept. 3..1646 
Willys-Overland Co..-.....-----.--- Sept. 17..1987 
V innipeg Electric Co.....--------- Sept. 17..1987 
Wolverine Tube Co----..------------ Aug. --1502 
Yazoo & Mississippi Valley -------.--. Sept. 3..1 
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Latest Gross Earnings by Weeks.—We give below the 
meee Seely returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Period Year Year Dec. (—). 
Name— Covered. $s $ $ 
Canadian National ist week of Sept 2,426,524 3,049,416 —622,892 
Canadian Pacific lst week of Sept 2,417,000 2,560,000 —143,000 
Georgia & Florida lst week of Sept 18,375,000 27,625,000 —9,250 
Minneapolis & St Louis 4th week of Aug 208 ,553 234,388 —25,835 
Southern lst week of Sept 1,766,235 2,261,260 —495,025 
St Louis Southwestern lst week of Sept 217,000 276,467 —59,467 
Western Maryland lst week of Sept 184,174 267,832 —83,657 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country. 





















































Gross Earnings. Length of Road. 
Month. 
Inc. (+) oF 

1932. 1931. Dec. (—). 1932. 1931. 

$ $ $ Mies. Mies. 

274,976,249 | 365,522,091 | —90,545,842 | 244,243 | 242,365 

266,892,520 | 336,182,295 | —69,289,775 | 242,312 | 240,943 

289,633,741 | 375,617,147 | —85,983,406 | 241,996 | 241,974 

267,473,938 | 369,123,100 |—101,649,162 | 251,876 | 241,992 

254,382,711 | 342,417,190 | —114,034,.479 | 241,995 | 242,183 

245,860,615 | 369,133,884 |—123,273,269 | 242,179 | 242,527 

237,462,789 ' 376,314,314 |—138,851,525 | 242,228 | 242,221 

Nat Earnings. Inc. (+) or Dec. (—). 

Month. ; 
1932. 1931. Amount. Per Cent. 
$ $ 
January _.......-.-- 45,940,685 72,023,230 —26,082,545 —36.21 
iS db eetinlaiined & 57,375,537 66,078,525 —8,702, —13.17 
Divine invcan ae 67,670,702 84,706,410 —17,035,708 —20.11 
BE iedntnsccnncnt 56,263,320 79,185,676 —22,922,356 —28.94 
ME hicokctnacnnes 47,429,240 81,052,518 —33 ,€23,278 —41.48 
GR tkbatawcdumnd 47,008,035 89,688,856 —42,680,821 —47.58 
; A SERS: 46,125,932 96,983,455 —50,857 ,523 —52.43 
Net Earnings Monthly to Latest Dates. 
Alton— 


August— 1932. 1931. 1930. 9. 
Gross from railway_._- $1,160,577 $1,538,886 $2,223,376 $2,783,693 
Net from railway_... $__-_-- 201 ,202 502,776 - 770,404 


nS 3 — Seine 54,161 —60,774 185,215 445,482 
rom Jan 1— 
Gross fromrailway_.. 9,472,556 13,142,589 16,722,139 19,455,718 
Net from railway... ------ 2,556,836 2,873,188 4,791,922 
Net after rents_____-_ 46,605 371,461 32,670 2,460,203 
Central Vermont— 

August— 932. 1931. 1930. 1929. 
Grossfromrailway_-- $451,036 $589,520 $668,899 $829,384 
Net from railway-_--- 58,111 134,045 121,646 156,536 
ee a Sees 105,869 123,272 154,091 

From Jan.1— . 

Grossfromrailway_-. 3,600,643 4,622,296 5,212,793 6,104,278 
Net from railway---- 138,412 531,978 832,833 1,397,071 
EO oS Se 474,989 844,957 1,286,476 
Montour— 
ugust— 1932. 1931. 1930. 1929. 
Grossfromrailway_.. $103,120 $202 ,060 $214,430 $249,895 
Net from railway---- 34,743 72,039 69,508 98,295 
Net after rents_____- 53 ,543 91,609 79,910 104,803 

From Jan 1— 

Gross from railway _-- 881,143 1,421,985 1,674,947 1,569,314 
Net from railway ---- 222,749 477 A468 549,273 542,498 
Net after rents__..-- 352,728 597 ,678 616,513 612,916 


Other Monthly Steam Railroad Reports.—lIn the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports of the Commission. 


Central Vermont Ry., Inc. 














Month of August— 1932. 1931. 1930. 1929. 
Ry. oper. income_----- $40,706 $115,993 $105,800 $142,690 
Non-operating income- - 48,634 29,046 57,645 43,909 

Gross income_.--__-__-.- $89,339 $145,039 $163,445 $186,600 
Deduct from gross inc. _- 146,060 135,062 136,077 66,823 

Net income-_-__..._--. def$56,721 $9,977 $27 ,368 $119,787 
Ratio of ry. oper. exp. to 

Rag Aa 87.12% 77.26% 81.81% 80.91% 
Ratio of ry. oper. exp. & 

taxes to reyenue_-- -_- 90.95% 80.31% 84.18% 82.83% 
Miles of road operated 457 457 462 413 

8 Mos. End. Aug. 31— 

Ry. oper. income_-_-_--_- $165,201 $419,893 $649,201 $1,058,246 
Non-operating income-.- 331,606 346,953 383 ,800 216, 

Grossincome_.-.-.-. $496,807 $766,846 $1,033,002 $1,274,807 
Deduct from grossinc.. 1,173,541 1,056,459 33,265 437 ,467 

Net income_____---- def$676,733 def$289,612 $99,736 $837 ,340 
Ratio of ry. oper. exp. to 

OS RT ae 91.53% 88.49% 83.51% 78.19% 
Ratio of ry. oper. exp. & 

taxes to revenue__-__- 95.22% 90.90% 85.93% 80.26% 
Miles of road operated _ ~ 45 457 466 416 


National Railways of Mexico. 
Month of July —7 Mos. End. July 31— 
1932. ¢ 2. 1931. 








1931. 1932 








Pesos. Pesos. Pesos. Pesos. 

Railway oper. revenues. 6,224,267 7,188,264 43,589,461 54,221,308 
Railway oper. expenses. 5,658,025 5,620,996 39,529,734 44,045,912 

Net oper. revenue_ __- 566,242 «1,567,268 4,059,726 «10,175,396 
Percentage, expenses to 

Nt rs 90 x78 90 x81 
Tax accruals and un- 

collect. rev. (deduc.) - 433 * 2,385 * 
Non-oper. income_ -_-- -_- 30,241 * 254,781 * 
Deductions, items 536- 

OE: i Me» h Rees 528 ,834 * 2,884,747 * 

pT eG AOE S Red 67,215 * 1,427 376 * 
Kilometers operated____ 11,533.169 11,533,619 11,533.619 11,533.619 


* Due to changes in classification, figures not available. x As corrected. 


\2B Last complete annual report in Financial Chronicle Jan. 9°32, p. 323 


Financial Chronicle 


1983 
INDUSTRIAL AND MISCELLANEOUS CO’S. 





Alabama Water Service Co. 











12 Months Ended July 31— 932. 931. 
i a ct eRe cae al leper $802,789 $849 ,247 
Operating I Se Tee 294,437 307 ,689 

NI ee ee ony Omen eee 31,439 38,121 
a Gs ee ee ere aa 96,499 07 

Net earni fi OEE CLR ERAS , ‘ 

NS og = tad a aR asa eae sseetie 13:09 

Gross corporate income__.___________._______ 84,52 15,983 
Interest on long-term debt____________________- $e 329 #00 873 
M llaneous interest charges__________________ OK 6: ee 
Reserved for retirements, replacements and Federal 

income tax and miscellaneous deductions_---____ 59,178 51,627 

PR Nii citi at a thtin centile 108,574 $154,483 
Dividends on preferred stock____________--_-__- ' 40,684 40,371 


Note.—Interest on $572,000 5% debentures owned by Federal Water 
Service Corp. has been subordinated to the payment of preferred dividends. 


t=" Last complete annual report in Financial Chronicle Apr. 30 32, p. 3270 


American Seating Co. 
(And Subsidiary Companies) 








6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
Cs ie. eeu Se $1,258,783 $1,742,205 $2,334,999 $3,148,126 
Cost of sales___________ 956 ,542 1,190,569 «1,769,913 x2,299,183 
Admin. & sales expenses 530,358 573,975 645,801 750,803 
Depreciation _-________ 5,454 102,000 ——————See x 

Operating loss______- $293 ,571 $124,339 $80,715 sur$98,140 
Other income_________- 44,070 73,092 62,785 82,711 

Loss from direct oper, $249,501 $51,247 $17 ,930prof$180,851 
Int. on gold notes_____- 94,221 20, 120,000 120,996 
Other expenses________ 27 ,098 19,493 23 406 eka 





OG $370,820 $190,740 $161,394 prof$59,855 
x Includes allowance for depreciation. 


t= Last complete annual report in Financial Chronicle Feb. 18 ’82, p. 1197 
American Telephone & Telegraph Co. 
——Month of Jul: —7 Mos. End. ~~ 


1932. , 932. a 
Telep. oper. revenues___ $6,548,894 $8,981,592 $54,307,327 $65,382,486 
5,707,060 37,176,537 40,612,703 


Telep. oper. expenses... 4,536,819 
Net telep. oper. revs_-_ $2,012,075 $3,274,532 $17,130,790 $24,769 786 








Uncollectible oper. revs_ 9 a , ’ 
Taxes assign. to oper__ 481,696 474,520 3,672,458 3,865,872 
Operating income___- $1,440,380 $2,704,112 $12,737,284 $20,146,617 


t=Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1750 
Bangor Hydro-Electric Co. 
Month of July -12 Mos. End. July 31- 
1932. 1931. 932. 1931. 
$154,091 $179,156 $2,150,552 $2,252,413 
77 404 82,688 942,202 994,615 








Gross earnings._______- 
Oper. expenses & taxes _ 














Gross income------_-_- $76,687 $96,468 $1,208,350 $1,257,798 
Interest, &c_....._...- 25,420 25,455 301,396 268,123 
Net income ---_--_-_-- $51,267 $71,013 $906 ,954 $989 675 
Preferred stock dividend _-__..........-....---- 306,141 294,790 
DOOM | os nk a oe As ee sabe ae esos 138,409 137 ,595 
TOR... 5.5 5 ons art wc o's wenn ka Jee $462,404 $557 ,290 
Common stock dividend... . o-oo - cee cuee 434,416 431,429 
ID o.oo i 5k oie ed cts wa eh ea $27 ,988 $125,861 


‘Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1369 


Bridgeport Machine Co. 


Siz Months Ended June 30— 
Net income after charges--_-........------------ 
Earns. per sh. on 150,000 shs. common stock - - - - 


British Columbia Power Corp., Ltd. 


1932. 1931. 
$23,755 1loss$13,838 
$0.04 Nil 














Month of July— 1932. 1931. 
te ee UL acceacccacalscacsanus $1,065,956 $1,195,432 
Ce ee. cnn stam eenawenten 609,144 705,868 

a NR oe a on knee scncanceccentaan $456 ,812 $489 ,564 

t=Last complete annual report in Financial Chronicle Sept. 19 1931, p. 
1924 and Sept. 26 1931, p. 2103. 

California Water Service Co. 

12 Months Ended July 31— 1932. 1931. 
OBEN TATE Woo cnn encnsnssentdandckeas $2,097,987 $2,046,203 
ee acini mal gm seman 788,746 748,357: 

eens iS SSI Pi ih 2 to eg ly 72,257 0,7 
Se NS 2 od ke Occcanaknbaeosuwerenh 149,517 150,414 

Net earnings from operations_-_-__.....-.------ $1,087,467 $1,076,732 
Other I I a re ar a saa ew bois og oe 11,292 28,532 

G OOGOTMMIIE 6 5 onc nnn BER RISE $1,098,759 $1,105,263 
Interest on ong-term debi <22--7 5-25 485,660 429,950 

eserved for retirements, replacements an era. 

" imcoune on and miscellaneous deductions - - - - - - - 208 ,040 153 ,704 

Wet (eB ea Be winnie ewwwnem $455,059 $521,601 
Dividends on 8. neha uleaa 174,840 166,8. 
w (eter Bir O55: SNON oo da ods en dkpeaue ce 40,427 40,427 


x This interest is subordinated to the payment of preferred dividends. 
1=Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2903 


Canada Northern Power Corp., Ltd. 


——Month of July——- —7 Mos. End. July 31— 
$278 398 $269 434 $1 $87 329 $1 $18 741 

; ww aa 278: a ,981,: 916, 
yc adh rad mane et 89/994 89°027 618.225 ‘616.852 





Net earnings -------- $188 404 $180,307 $1,363,104 $1,299,889 
1@ Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1951 


Cincinnati Street Railway. 


Period End. Aug. 31 1932— Month. 8 Mos. 
Wet inoamme after taxes, charges & deprec_.-..---...-- $30,423 $469 655 
Earnings per share on 475,239 shs. cap. stk. (par $50)- ------ $0.99 


1 Last complete annual report in Financial Chronicle Mar. 12 32, p. 1951 


Continental Baking Corp. 


(And Subsidiaries) © 
iod Ended July 23 1932— 5 Weeks. 30 Weeks. 
ny 1k after all ERE ie Se ae 8 ete $1,747,514 $272,773 


1B Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1018, 




















Chester Water Service Co. 

12 Months Ended July 31— 1932. 1931 
ee eas Sa re pe $505 558 $555,777 
ting expenecs........-.----2-2--5++------e 138,934 139,404 
a dubia tnabdbapeowinnan manu 28,415 19,831 
 scthcanvn stn nideouh ee rabeie amas 17,545 20,374 
Net earnings from o ae aph steanaryepeper hee $320 ,664 $376,168 
chart... Lip SENN 5.129 141437 
Gross ERE Set ae aie Fh fine Pape se $325,793 $390,605 
Interest on long-term debt_-......--.-.--.------- 148,995 147 ,603 
Miscellaneous interest charges_--..........----.- 759 3,160 

Reserved for retirements, vopincumants and Federal 

income tax and miscellaneous deductions- - -_ _ - 31,614 49,599 
ae CES enn ooo toe tenn Rear $144,425 $190,242 
Dividends « on on praderred IIIs 4 iscese ce Rita ees seine 66 ‘000 66.000 


1B Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2903 


Detroit Edison Co. 
(And Subsidiary Utility Companies) 











12 Months Ended Aug. 31— 1932. 1931. 
Tebek Ge TOVONEG 6 6c nc cctclcnasnanensanede $43,297,470 $47,812,040 
SE CPE hn a a eb ddan igenedocenedaame 1,882,147 2,412,324 
GE can vcanccbmidte onsogcnnn Sate 9,3 467 ,656 

GUN iid decd icine Dain ails each em 3,996 6,735 

Total operating revenue---.-...-.-.-.-------- $45,624,965 $50,685,285 
Non-operating revenue-.....-.---------------- 51,119 58.391 
PE 0 Ty nen RE CI pr on a #47 '402'206 35486 375 

non-operating expenses -_-_......--.-- 492, 
Kanorens 0 on funded & unfunded debt___..--.----- 5,835,349 5,7 
Amortization of debt discount & expense-_---.----- 187 ,541 é 
Miscellaneous deductions --...........---.------ 51,804 38,133 
TR DRO iiss con ccndwtwns saundbabeamnn $8,109,184 $11,271,244 
<2 Last complete annual report in Financial Chronicle Jan. 23 ’32, p. 668 
Dunhill International Inc. 

6 Mos. End. June 30— 1932. 1931. 1930. 1929. 

Net income after charges 

and taxes_......---- loss$40, 964 loesS1 11. 423 ,657 $423 417 
Shs.com.stk.out.(nopar) 145, a4 145,866 44,131 178,071 
Earnings per share-.- --- Nil $0.47 $2.38 


te Last complete annual report Pe Paacietit Chronicle June 4 ’32, p. 4163 


Duquesne Light Co. 











12 Months Ended July 31— 1931. 
CE Cn i, wniktanGhetcsumnecunake $26. 406. 7512 $28 500. 558 
Operating expenses, maintenance and taxes-- -- -- '165.547 9.877.040 

EE ie a wa vccnaécmmnew aan mnenae $17,241,365 $18,623,518 
Other income—net----...----.-.-------------- 975,597 983 384 

Net earnings, tedtudig other income. -_--_-.-_--- $18,216,962 $19,606,902 
Income charges—net__....-.------------------ ‘ . 2 ‘465, 598 
Retirement depreciation) oe Be SE 2,112,553 045 
Amortization of debt discount and expense -- -- --_- 152,755 142 ‘430 

aa a atin w iss Aieebaa aa ailihh $12,779,757 $14,718,829 
Preqimred dividends... =... 0.0 ccc nce o cnn 1,375,000 1,375,000 





Balance for common dividends and surplus- - - - - $11,404,757 $13,343,829 
\2Last complete annual report in Financial Chronicle Apr. 9 32, p. 2708 


Eitingon Schild Co., Inc. 


6 VUonths Ended June 30— 1932. 1931. 1930. 
Net profits after snares. and int. ¢ 

min. stockholders Krushal 

Tc mwnnwe © 85$545,622 $320,500 $218,102 


t2Last complete annual report in Financial Chronicle June 4 ’32, p. 4163. 


Electric Power & Light Corp. 
(And Subsidiaries.) 
(Intercompany Items Eliminated.) 








12 Months Ended July 31— 1932. 1931 
Ee a cceknawewc’l $75,369,601 oes. 927 ,239 
Operating expenses, including taxes___......___- 36.737 ,206 "258.334 

Net revenues from operation ________...._.__- $38. $33 395 $42,668,905 
I a wi wle mae wilh 172. ~=—«1.978.809 

Gross corporate income____________________. $39 826.567 $44,647,714 
Interest to pabse and other deductions._______ __ 16,632,131 16,161,257 
Preferred dividends to public___......_.--___- 7:915.179  7:682.798 


Retirement (Segre. .) & deplet. res. appropriations 6.055.016 : 
Portion applicable to minority interests. _____-___- 171 '364 1,264,579 


Balance applicable to Elec. Pow. & Lt. Corp___. $9,052,877 $12,792.288 
Electric Power & Light Corp .— 
Balance of subsidiaries’ income applicable to Elec- 














tric Power & Light Corp. (as shown above) -__-__-_ $9,052,877 $12,792,288 
rn cceeubowes 266,888 192,368 
I at oe oc an ook w hee oe $9,319,765 $12,984,656 
Expenses, including taxes._.__..________________- 511,395 561,441 
Interest to public and other deductions_________- 1,701,377 
ce applicable to preferred stocks.________ $7,217,490 $10,721,838 
Dividenas on $7 and $6 preferred stocks_________ 5,125.160 4,965,394 
xDivs. on 2d pref. stock, series A a) . Cage 
to respective 12-month peri ods, whether 
I Ce oa: ie ascent anes his oh aiciss Swe 762,513 764,582 
Dividends on common stock scabiwane y2,126.974 1,873,994 
BERL 0S GE SEAT aoe a Oy REE 797 .157 sr’ 117,868 
x ony dividend paid for quarter anaes March iit tty y Represents 
on Nov 


three dividends of 25 cents each hare paid, respectively, 
1931, and Feb. 1 and May 2 1933. Directors took no action in June on 
the dividend ordinaril ly declared for payment Aug. 1 . 7 

} "32, p. 1759 


keae"Last complete annual report in Financial Chronicle Mar. & 


Equitable Office Building . 











4 Mos. End. Aug. 31— 1932. 1931. 1929. 
Gross earnings... ...._.. $1,765,395 $2,052,889 $2, ty 677 $2,112,662 
ee A Sl 318. 845 365,129 390,543 384,359 

osu deto ce 1,927 91,927 91,927 91,928 

Balance... __..-___- $1,354,623 $1,595,833 4 - é 375 
Other income. -_-__.___-_- 29,871 41,978 - oo. 303 - O30 368 

Total income___--_--__-_ $1,384,494 $1,637, , : 
Int., real estate taxes, &c 784,977 O48 708 ak oe. et * $00 380 
Federal taxes _--_.-__.. $9000 103 ,000 117.000 108 ,000 

Res. for add ead deprecia'n 42,970 37,021 31,167 25,408 

Net profit........__- $476 547 49, 

Shs.com.stk.out.(nopar) 895.464 168° $64 $33 Ths #303" 93 784 


.83 .90 
nes pretis was $119,726 after charges and ie ee sical 


lete annual report in Financial Chronicle June 11 ’32, p. 4330 
» p. 4163. 


in August 193 


and Jone 4% 


Financial Chronicle 


Sept. 17 1932 


Eastern Gas & Fuel Associates. 
Earnings neve iets in, Ended Aug. 31 1932. 


Net income after depeec int., Fed. taxes, &c__....-- $5,124,922 
Surplus after PFOV: TOF GFE. GHVE... 2 a0 nc sc gecw occ esnecocns 1,548 
Earnings per 8 on ¥ ,987, 616: CE. CONN, CEs ona onan inne 78 


<> Last complete annual report in Financial Chronicle Ap ril 16°32, p. 290 


East Kootenay Power Co. 
——Month of Jul —4 Mos. End. July 31— 





1932. 1931. 
Gross earnings--------- $37 441 $40, 624 $142,489 $167 ,672 
Operating expenses - - 10, 6.650 45,090 54,784 
Net earnings - -----_-- $26,775 $23 974 $97 399 $112,888 


12B>Last complete annual report in Financial Chronicle June 18 ’32, p. 4491 


Fifth Avenue Bus Securities Corp. 





6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
pI ERENT $187,349 $190,534 $190,599 $190,553 
Dividends ists sell & aed endeaea 189,412 188,990 188,980 188,977 

TLE Ds PS def$2 ,064 $1,544 $1, oe $1,576 

Income account for the quarter Fw June 30 1932, ws: Income 
from dividends and interest $95 expenses, taxes, &c ORS 6 18; net 


income $91,860; dividends $94, 706: Gericie, $2,846. 
(2 Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2146 


Federal Water Service Corp. 
(And Subsidiaries) 
Consolidated Statement of —— rom ere Now Owned (Disregarding 


Acquisition). 
12 Months Ended July 31— 1932. 1931. 
SYR GE GEA REE 9g AE AO Os SE $16. 825,637 $17, 1052.475 




















Operating revenues 
COREE TS og os oe ccdcenadunvocecenunean 4,944,047 169,844 
Wie 5 6 ncta taiknoics > nkeet amines nee 714,269 497 163 
Reserved Ss ad, retirements and replacements__------ 916,962 913,833 
COE AN iin Sis aw dset sackeunwen 1,308,755 1,281,681 
Reserved itor r contingencies sc serihlabiasihins neni ae lcabieteseaiie ated 170,000 170,000 
Net earnings from operations_-.._......------ $8,771,605 $9,139,954 
Consolidated Statement of he garg Books (Including Earnings of Properties 
onl; y During Period Owned). 
12 Months Ended July 31— 1932. 1931. 
Operating SOI ois c eS cheb wate otacanesl $18. S60. a7 ay ‘871.699 
aintenanee —_ aaa SRR r aT Ie 715.018 "731,238 
Reserved for retirements and lacements_.....- i é 
General casts fe en iulac ab himeaie olor ies pidighis Gl le-cs ok tems hoais oi atae 312,000 1,262,583 
Reserved for contingencies...........---------- 170,000 = -.---- 
Net earni from o eck oe $8,780,704 $9,100,464 
Other taeemte. es ee 330,928 ~ 709/889 
Gross corporate income-_-__....-.--.---------- $9.111,632 $9,810,354 
Cha. subsidiary companies— 
ese aan ER 5,081,320 4,782,579 
Amortization of aobe discount, miscell. int., &c-- 316.321 168,414 
Dividends on preferred stock paid or accrued_____ 681 1.442 1,291,129 
Dividends on preferred stock an decared iat cites ree 
Provision for Federal income tax_-_--...----.---- 277.717 257,817 
DN. 6 ae ra a Scie ean nnee $2,094,682 $3,310,415 
Charges of Federal Water Service Corp.— 
Intesent. CF GEOR. 5 ci ciciadccckdcnstonndd 386,073 384,857 
Miscellaneous interest and other charges__-------- 262,686 126,530 
i a ee a $1,445,924 $2,799,028 
Dividends paid on Federal preferred stock - -_-.-.-- 164,429 981,387 
Dividends on Federal pref. stock not declared- --- See. oe 
i i ewe $447.620 $1,817,641 
Shares of class A stock outstanding. __._.-.----- 567 312 567 ‘35 r+ 
Relais O6F GRS.. | ck cccadcccdcs dhmeneennsae $0.78 $2. 


‘2 Last complete annual report in Financial Chronicle April 2 ’32, p. ae 


Hobart Manufacturing Co. 
(And Subsidiaries) 











6 Months Ended June 30— 1932 x1931. 
pala 2) Se eae stele Een on eee $1,695,703 $2,860,664 
CARs OE OURS GONE, og ico cn hk eee a bddewacins 921, 1,580,090 
Selling and general expenses_-_--.._...---------- 756,212 979,391 
Co See SS in eas co aaamenna nee 60,778 53,244 
eee a Pe ae a ae ee 40,263 93,117 
Exchange loss from conversion of foreign subsidi- 

Ogee RD Sak SEC SR FR OE eect a os 

i a a$9,882 a$261,310 
NE 4,165,397 b4,007,671 
Dividend frome ee es ea ot mee mma 218,517 
Refund of Federal income tax, prior years_...-.-- ------ ,5383 
WEOU ces 3 xen Goad ed oene ant 725 14,441 

TD nn mini $4,176,004 $4,505,471 
Ca I i, cen nnowe 178,050 248,522 
Premium on aoe REESE Te ite rere tee ie v 
Portion of su good-will written off......-.  ------ 17,612 

I i aaa $3,997,954 $4,230,736 


Earns. per sh. on 200,000 shs. com. stock (no par) - $0.05 $1.30 
x The Kitchenaid Mfg. Co. was discontinued as a subsidiary of the 
Hobart Mfg. Co. and is therefore not included in this consolidation. 
a Before deducting $672 for zn portion $P'65. in. 108 to satneetey share 
in paleislary sonpel es in 1932 and $1,693 in ag . b ‘After deducting 
$ OS cur pins 1 11931 of the Kitchenaid Mfg. ‘a discontinued as a 
pm Food he Hobart Mfg. Co. 
t= Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1967 


Illinois Water Service Co. 











12 Months Ended July 31— 1932. 931. 

Operating SONI. 3 5 on nv nce cobctinn seeneee $640.23 H o73- 193 
ti Co RRR RG ae. OC eee RE See De Mes : ; 

Woldemee SESS I OE AT aE 41,539 42,933 
CR I ee ee 39,295 45,385 

Net earni from operation®@:« .<.2<.<...+-.. $332 461 $341 ,464 
Other ine PPE PSS EE PO PR ee See eee 1,499 959 

Gross on iments. . azidés cv- 5-4-8 stacie $333 ,961 $342,423 
Interest on long-term debt PS AEE PTE TT OM 157 ,500 55,884 
Miscellaneous interest charges_______-_-.._----- 1,698 6,174 
Reserved for retirements, replacements and Federal 

income tax and miscellaneous deductions - - - -- - 30,421 27,981 

ti Deni i a Ee oe Bee $144,342. $152,384 
Dividends on preferred stock _-_-_-_--..---.-------- 53 ,400 53 400 


Note.—Interest on $300,000 inter-company note subordinatedTto the 
payment of preferred stock dividends. 
t= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2906 


International Products me oa 


6 Months iy vane ar 
Net loss after int., deprec., deplet., &c__....----..--- $2457 728 2308. ‘Gos 


x After catenins of Or 40 00 for Ses amiaked and other adjus 
iarLast complete annual report in Financial Chronicle April 30 =e Pp. ‘706 








Volume 135 


International Paper & Power Co. 
(And Subsidiary or ae 
Period End. June30— _1932—3 Mos.—1931. 
Gross $31,209,931 $56,010 240 $67 136,769 $71,494 540 





pail 
Cost of sales and expenses 
IED sy s:'ps' sith Rhoda deen 4 tino 22,589,500 25,627,136 47,902,435 51,154,621 
i isnt 4 * 620,431 $10,392,104 $19,224,334 $20,339,919 
Profit on ting profit. 256.902 96,122 . "353,174 143,539 





Net rev. incl. oth. inc. $8,877,333 510.489 236 $19,577,508 $20.43 4 











Int. on funded debt.... 4,767,065  4,533,48. 9°509.327 8.935. 336 
EAS 2'099.710 1.851 ‘$40 4,263 ,656 
of disc. & exp-_-_-_ 386,934 317.216 769,728 618.478 
Reserve for income taxes 472,229 384,095 1,031,297 833 ,589 
= on pref. & minority 
Minorit a reg eg ny - a earnings 2,267,067 2,111,849 4,964,449 4,289,578 
subsidiart at ee 740,564 276,296 1,294,854 470,134 
RS a es $1,856,237sur$1013,436 $2,255,803sur$1606 
Surplus beginning- --_-- 11,562,320 11,937,209 11,961,887 12,976. ets 
Total surplus-_-_--_--_-- 9,706,083 $12,950,645 $9,706,083 $14,583,210 
Divs. on pref. stocks of . . . ' 
is I in a ee 1,632,565 
Surplus end_-_--..._-- $9,706,083 $12,950,645 $9,706,083 $12,950,645 


Note.—Unpaid cumulative dividends on 7% and 6% preferred stocks 
of Internationa] Pa seer & Power Co. from April 1 1931 & June 30 1932 


amount to $8,183,3 

In the above statement income and expenses of Canadian subsidiaries 
have been taken at ty of exchange without panes of differences 
between ete and United States currencies. All pro and losses actually 
realized in transact 


ions involving exchange have Sean pocton in the shove 
er Last complete annual report in Financial Chronicle June 4 ’32, p. 4151 


International Telephone & Telegraph Corp. 
(And Associated eae 
6 Mos. End. June 30— 1932. 


1931. 1930. 1929. 
pny Te $36,527,076 $47,963,223 $52,212,595 $49,847,892 
taxes and depreciation 30,974,982 37,588,533 39,790,389 36,909,799 
$5,552,094 $10,374,690 $12,422,205 $12,938,093 





Net earnings 
Charges of assoc. cos___ 





2,921,892 2,049,521 3,009,111 3,203,924 

Net inc. before deduc 
int. on deb. baa $2. 630,201 $8,325,169 $9,413,095 $9,734,169 
Int. ondebenture bonds. 2,884,875 2,884,875 2,586,264 1,925,728 





Net income_________ loss$254,673 $5,440,294 $6,826,831 $7,808,441 
Earned surplus Jan.1___ 18,472,356 22.645.817 28,054, Soy 2 
Sundry surplus credits__ 49,489 





OE Sites ias'sneoabine sneak nace $18,217,683 $28,086,112 $34,931,027 $29,280,118 
pe ae are 6,642,508 6,226,061 5,014,176 
Int. on 4% % bonds now 

converted into RS Aa oo ea ere A Bees : Soeeeewn 
Sundry surplus charges_ 275,142 Wea ers ete a Mee 





Earned surp. June 30_$17 ,942, $2 $21. 201,819 $28. 704,742 $24,265,942 


Shs. of stk. out. June30_ 6,399,3 6,642,508 6,580,599 5,018,278 
Earns. per sh. on stock 
outstanding June 30_. loss $0.04 $0.82 $1.04 $1.56 


This statement was compiled in part from preliminary reports and is 
subject to minor adjustments. 


tS Last complete annual report in Financial Chronicle Mar. 19 32, p. 2145, 
and Mar. 12 °32, p. 1940. 


Jacksonville Traction Co. 
—Month of Augusi— -4 Mos. End. “~ a 











Financial Chronicle 





1932. 1931. 1932. 
Gross earnings --_-_-___.-- $56 004 $66 ,836 OE eee 
Oo NE i thar wtih eae 32,430 37,954 (CS. ee ee 
aintenance-_____.__-_- 10,515 97955 ate 
TN. oo ob kes $13,058 $18,925 a Aes 
TES be ncnaneandoes ee ee eee ee.” ees 
pains revenue- -- SIRO  wccenn Ok . ae Speen 
Ony Jacksonville, por- 
tion of oper. revenue_ Ramer ae GOD. 6-5 ipeseeitecin 
Net operating revenue See weaune TR, Se eee 
Int. & smerteneicn aaa oo eerewae MR cis .« siecle 
Fe ee $11,849 SSR. $64,273 Saree 
* = oe include tax ac- 
crual of (Includes tax 
on gasoline & Federal 
tax only) -.-.-.-.-.- Me eee ara 16 ORS ate seREe 
Interest on bonds & gold 
notes nos included in 
above figures__._._-_- SE) sacl anlen ee. >). wats 


Loblaw Groceterias, Ltd. 
Period End. Aug. 20— 1932—4 Weeks—1931. 1932—-12 Weeks—1931 
Sales $1,003,232 $1,084,329 $3,110,525 $3,333 O14 
as profit after charges & 


come 58,407 55,413 175,523 190,862 
‘2 Last complete annual report in Financial Chronicle Aug. 6 '32, p. 998 


Louisville Gas & Electric Co. (Delaware). 
(And Subsidiaries) 











12 Months Ended July 31— 1932. 1931 
ig ninth no epee enue $10, 139,275 $10, Bea AT71 
Operating expenses, maintenance and taxes__- --- 694,101 5, '029,105 

I Nc a ee a $5,445,174 $5,825,366 
Cy I Ar Suita no Seba obeocctebentscan 434,168 266 ,298 

Net earnings including other income. -_-------- $5,879,342 $6,091,664 
Interest a a ee aie 1,562,491 1.520.866 

tn ee dime tae $4,316,851 +, 570,798 
eS IE Ty Py sappy 1,358,910 1a% 333 
Retirement (depreciation) and depletion reserves - . ‘500 if 
Amortization of debt discount and expense- ----- 141,693 86354 





Balance for common dividends and surplus_..- $1,923,748 $2,307,711 
t= Last complete annual report in Financial ChronicleMay 28 ’32, p. 3980 


McWilliams Dredging Co. 


6 M Ended June 30— 932. 1931. 
Net income after all charges_..._.-...-.-------- $62 227 $194,421 
Shares common stock outstanding -----.....-.---- 97 96.350 
TOTNES DEP GRATE. obi ccncccncdvcecdéccccscces $0. $2.02 


‘2B Last complete annual report in Financial Chronicle May 21 ’32, p. 3833 
Market Street Railway Co. 


12 Months Ended A 31-- 1932. 
Netearaings inclading jud fi ab s focee or pcemes coe MaVenTNN Sty “882,806 
Cc er e ore 
vieiom for retirements. ........-.-...ci-n---e 1,005,054 1,332,455 


eS Last terse sao dedicat report in Financial Chronicle April 16 ’32, p. 2905 


1985 
Manitoba Power Co., Ltd. 


—a a of se —7 Dies. End. waa 








Gross earnings. ________ $123 $868 841 $711,250 
Operating expenses _____ 21, oS $38 bos 173,833 172:967 
Net earnings. - - ____- $101,314 $72,109 $695,008 $538,283 


k=Last complete annual report in Financial Chronicle May 31 °32, p. 3824 


National Power & Light Co. 
(And Subsidiaries) 
(Intercompany Items Eliminated.) 
12 Months Ended July 31— 

















Subsidia 1932. 
rT NO os = ee 5 ee 3,857,504 $78, 630. ‘72 
Operating expenses, tracaece See ere ey EINE Ge $73" 657.445 42,645,516 
Net revenues from operation________......--- 5,200,059 $35,993 ,856 
Other income_-_______ _— NARITA BARE ARE SINE AY vas "452.605 ws "596,185 
Gross corporate income_-_-____.___.__...------ ,652,664 $36,590,041 
| a ed to public and other deductions_-.......- itt 974. 572 ety ttect 
vidends to public. -__................ 5,868,651 
ened Saapres. .) & depletion res. approp----- 5.694.800 5,882,163 
Portion applicable to minority interests. _______-- 46 ,893 46,067 
Balance —y to Nat. Pow. & Lt. Co___--. : ’ ’ ’ 
pom Applies os Pog Hee ow. & Lt. Co $10,883 464 $12,160,527 
Balance of subsldierios hg applicable to Nat. 
Power & Light Co. (as shown above)..._..---- $10, 883,464 $12,160,527 
Otel neetne sc v6 Se as ee ee 383,830 "356.597 
OCR ANNO oi si iirc ec padeaeme $11,267,294 $12,517,124 
Expenses, including taxes__._._..........._-.-- 139,934 183,598 
Interest to public oaeae deductions. .........-. 1,356,700 1,354,216 
Balance applicable to pretend MOE dikntisiwie'n'a $9,770,660 $19, 979,310 
Dividends on preferred stock__._...........-.-- 1,678,241 1.678.167 
Dividends on common bone é bik tbdes idan 5.450.242 5,448 





Es si hiss Shae ne eee cane $2,642,177 $3,852,720 
t="Last complete annual report in Financial Chronicle Mar. & ’32, p. 1761 


New York Water Service Corp. 
(And Subsidiary) 














12 Months Ended July 31— 932. 1 
Se $29 304 SiO sie 
Sg ie EN eae 3 90:309 
GE WO ec nan ndvncnkccvnadatnecuekn 268 ,224 253 ,844 

Net earnin, sro CROTON G cio oe oscewnmunnens $1,713,184 $1,681,312 
Divs. on pref. of Western New York Water 

Co. an South Bay Consol. Water Co., Inc. --- 29,324 21,326 
Miscellaneous income-.-----.-.---.------------- 11,534 53,825 

Gross corporate income_........------------- $1,754,041 $1,756,464 
Interest on mortgage debt--_......-.-.--------- 794,682 767,071 
Interest on gold notes__.....--.------.-------- 110,000 60,000 

Miscellaneous interest charges---...._---------- 10,396 37 ,634 
Interest received from affiliated cos. roma shat Be ig eh Dl 13,008 55,646 
Reserved for retirements and replacements- ------ 158,750 164,984 
Federal income tax and miscellaneous pow AONE LE e 131,988 106,611 

Net Wie. gs oa eos chicdscrecsoen $561,233 $675,810 
Earnings accruing to common stock holdings in 

subsidiaries not consolidated (a)-...-.---.---- 83,820 54,420 

ReMi oo atte kebab adiedaes $645,053 $730,230 
Dividends on preferred stock (b)_...-------.---- 34,899 268,209 

a The common stocks of Western New York Water Co., South Bay 
Consolidated Water Co., Inc., and Cortlandt Harmon Water ce Co 


are shown as investments, and the earnings accruin; 
holdings in these com nies are included as an addition to net income. 

b $244,293 which have not been declared nor accrued on the books, 
but which are cumulative, are not included in the preferred dividends for 
the year ended July 31 1932. 


‘2 Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3272 


to the common.s' 


Northern States Power Co. (Delaware). 
(And Subsidiaries). 














12 Months Ended July 31— 1932. 1931. 
GPONS GRENINOE oo on ok csi od kighemonsdekt $33 296,658 $33,801,613 
Operating expenses, maintenance and taxes. ----- 16,422,363 16,744,721 

Wah enteiess 6 ci he eee AO $16,874,295 $17,056,892 
Other Samson. PR GS ER SOR SOR a TS SS 173,585 232,244 

Net earnings including other income- ---- ----- $17,047,880 $17,289,136 
Interest charete—het. rd dis ostbik Golan dake the ew 5,733,093 5,732,338 

Selene... 6 dis i a aa $11,314,787 $11,556,798 
Preferred dividends. BSE Gee meg eR 3 17,819 Sap Ooo 
Retirement (depreciation) reserve___-....--.---- ,900,000 4 ,000 
Amortization of debt discount and expense- - - - -- - 180,000 110,000 

Balance for common dividends and surplus__.. $3,116,968 $3,835,441 


Note.—The operating expenses for the 12 months ended July 31 1932, 
include $175, credit for withdrawal from contingent reserve. 


12 Last complete annual report in Financial ChronicleMay 7 '32, p. 3444 


Ohio Water Service Co. 











Months Ended July 31— 1932. 1931. 
pat... revenue. - id icréen oh Haase cee a ited miemainn $510,779 $570,811 
pitta ee erpmespt prem imtag o 14 a3) ieeer 
eee tie nn nee ste ese oe ee ee 
Net earnings from operation. -_.-...-.-..-------- $249,865 $293 ,632 
Other ‘aeoms i aia scien ot cents idles baiaadnin mee 22,624 19,079 
Gross 0 NE LS, sso ban tinea dabls $272,489 $312,711 
leteren t on wy Benbes MONG sa> ss iena cksbseseseee 191,000 185,412 
Miscellaneous interest charges---.......--------- 1,769 9,883 
interest « on sonenees | cnphtelined — Cr — ap — == 16,029 34,075 
eserv' ements, replacements an eral 
income tax ond miscellaneous deductions. --_-.--- 41,815 46,745 
Web (nee ois. heen cen stkidiedanwen $53,934 $106. righ 
x Dividends on preferred stock. .......--.------ 22,489 


The preferred dividends for the year ended July 31 1932 do not include 
$54, 739 Phich have not been declared nor accrued on books, but which 
are cumulative. 
1 Last complete annual report in Financial Chronicle Apr. 16 '32, p. 2908 


(The) Pacific Telephone & Telegraph Co. 








—Month of i: oO -~7 Mos. End. tr | p- 
343387135 5.410.779 $33,484 8 $71 
Telep. oper. revenues... $4570 -435 $5 -314'500 *22°302-715 2 30.04.9271 
Net telep. revs.. $1,480,855 $1,760,380 $11,072,273 $11.9 Eu 
Unesll. oper. reventies 61.000 44,400 
Taxes . to oper. - 502,704 520.705 3.501 et 3 
Operating income.... $917,151 $1,195,275 $7,152,335 Sis 


‘a Last complete annual report in Financial Chronicle Feb. 27 32, p. 1579 





























Oregon-Washington Water Service Co. 

12 Months Ended July 31— 932. 1931. 
Operating revenues. ...........-..-.---------- $476,679 $502 ,666 
Oo Se GUONNUS. oo cccnncrianeccostiopsanpece 153,974 171,785 

PEBHANCO. .. ono coe wacmccccccccescnsece 17,298 17,486 
Gemeral taxes..........- ccc ewe e coc esecosoe 61,232 61,996 

Net earnings from operation._......--------.-- $244,176 $251,399 
Other incomMe......- 22 nec ce eccee cen ccnos 3,786 8,845 

Gross curpernte ONE bind ch mks nen emndn minnie $247 ,962 $260,244 
Interest on long-term debt........---.-..------ 137,060 135,188 
Reserved for retirements, replacements and Federal 

income tax and miscellaneous deductions... 32,213 36,899 

Net income... «2. 22 2 nccnccccccwececcccccces $78,689 $88,1 
Dividends « on preferred PO ic cisabesonenasases ‘ 38,496 38 ‘46 


(Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 4492 


Paramount Publix Corp. 


Earnings for Three Months Ended July 2 1932. 
Roetimated net operatame lose... «= - 2... oe eo eos swwentee x$5,900,000 
Special writeoffs during period 


Total charge against earned surplus_--.---.---.-------- y%$7 .690,000 

x After a profit of $535,000 on perchass of bonds for sinking fund re- 
quirements. 

y This estimate is made after reduction in fixed asset depreciation from 
the corresponding figure in the first quarter, tentatively set at $900,000. 
This change is the result of the pending write-down of fixed assets and a 
correspon cores against corporate surplus which was recently created 
by the P oeedk olders in chan ing the common stock of the company from 
no par value to par value of 


t= Last complete annual anand in Financial ChronicleApril 9 ’32, p. 2706. 


Phelps Dodge Corp. 


(And Subsidiaries) 
6 Months Ended June 30— 1932. 
Net loss after taxes, depreciation and other charges $1,267,775 $367, N00 
te Last complete annual report in Financial Chronicle Mar. 26 °32, p. 2326 


Philadelphia Company. 
(And Subsidiaries) 











12 Months Ended July 31— 1932. 

CE ES os tiki cosadldcanwaecocucens $50. 855,755 $59, 060 1593 
Operating expenses, maintenance and taxes-_-_----- ,474,044 29,271,060 

SE ie retcadhendbeowodsce wetcl $24,381,711 $29,789,323 
ee IN Gn 5 ace ccedsunsudddosccdume 1,368,821 1,395,647 

Net earnings including other income_-_-_-_-_-_----- $25,750,532 $31,184,970 
Int. charges, rentals, contract payments & miscell. 

SR ON 4. 5 chia nano wamane ates sae 8,224,795 8,576,083 

OR ean acnd cae aa Waisman id $17,525,737 $22,608,887 
Preferred dividends... nee eee encone ‘ 837 3,535,656 
Retirement (depreciation) reserve__....._------- 6,422,741 6,615,044 
Amortization of debt discount and expense_-_-_-_-_-_-_ 371,359 362,463 





Balance for common dividends & surplus-_-_---_- $7,010,800 $12,095,724 
t= Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3092 


Pittsburgh Suburban Water Service Co. 











12 Months Ended July 31— 1932. 1931. 
PR SSSA IE ees ee $338 ,037 $341,105 
I hinircke asrupbee hiked oo wikeimees adie 109 423 125,759 
ESE ES Ee ey ae 16,306 21,041 
| TST aR ea cla ae 8,532 9, 
Net earnings from operations...............-- $203,776 $185,146 
ME oe ins cies Sica ug a aradieeec noe deme e 7 
Gross co! sa encasiiiinlen ahaa $204,165 $185,940 
Interest on long-term debt__....-.....-.-..---- 94, 90,1 
Miscellaneous interest charges__......-.-.---.-.  -----. 
Reserved for retirements, replacements and Federal 
tax and miscellaneous deductions------- 26,229 20,340 
TES a ENS See ON ORE SORE OREN 701 75,120 
Dividends « on  paadented CE ikodGacakcachoosesc $33. 7,500 $3 27.500 


ke Last complete annual report in Financial Chronicle = 16 ’32, p. 2908 


Postal Telegraph & Cable a 
6 Mos. End. June 30— 


1932 1931. 193 929. 
ee Rey Mery mee $14,818,525 $17,696,119 $19. 431 %81 20, 112 902 
Rxp.. , taxes & deprec_-- 14,123,930 17,076,189 17,622,565 ta 535,696 


int. charges of asso- 
ciated com: - Re 62 837 165 227,740 78,557 
1,266,755 








Interest on 5% bonds _--_ 1 268 788 1,266:755  1,264.959 
Net income_-__.____- loss$634 ,997 1 P . ’ 
Dividend on peel stock te OMOCES.O00 SNA Eas "hab Son 

RET Notes oe $634,997 $658 ,990 $753,711 sur$168,188 


Le Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2147 


Rochester & Lake Ontario Water Service Co. 











12 Months Ended July 31— 
‘Qperating revenues —_ SE a a cl eo sae. 7 S63 
SR TE SAE SIG re ee a a 162,113 174,539 
BY A arn ne haka dines se ot debee Dadian ote 24,8 409 
RSI Nie Pu 50,094 43 ,569 
Net earnings from o rsa a er 
er income._____- 7m ” —_ asda tx ove ns ehied eos Uri ae as $300,555 — 637 
Gross co) ENS ELE ALLTEL PEL LOR NE, SLE : ’ 
Interest on long-term debt.__.._..____________- be tt 000 #795000 
for ee. replacements and Federal 
income tax and miscellaneous deductions._.____ 47,103 44,803 
SSS SRR EA EG ELD AT RLS RT $137,805 $153 329 


Kae" Last complete annual report in Financial Chronicle May 7 ’32, p. 3459 


South Bay Consolidated Water Co., Inc. 
12 Months Ended July 31— 1932. 1931. 
ting revenues $522,461 
150,501 


8) Ee Sa a nN ee Nae 
ain 











2 ee aie tees ‘5 22'373 
ae 43 ,954 62,252 
Net earnings from ee a 
GG ren $306,376 oe 3S 

Gross c RS et yee eee a 
inaarens on tome eeran ee $306. 924 $786 'a57 
Miscellaneous ir.terest charges._______._.......~ ‘760 ; 
for retirements, replacements & Federal f ; 
income tax & neous deductions.__.______ 40,877 45,905 
Ra SLAC RE SER RN ONS a 
Dividends on preferred stock.-....._.__________ Bits 433 353-987 


x $28,721 which have not been declared nor soehonl on the boeks, but 
which are cumulative, are not included in th 
ended July 31 + n the preferred dividends for the 


ta" Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2909 


Financial Chronicle 


Sept. 17 1932 
Scranton-Spring Brook Water Service Co. 














12 Months Ended July 31— 1932. 1931 
Water TOV0REE . + bch sien ewecaekeunesescesanne $3. 977,531 $4.047,916 
Gab SOUR ks cc Ohne kd Deena eee 103.675  1,126:8 
-. TVotel DOVIIN . oisiss bis ca tee inc ceaownue 06.0 aos 65.374. 708 

ati CEPGMIOOS .. 2 io occ ecco enn eeccesocnca ° P é . 

MM. 253/851 267.822 
Genetes GRE bo cin bese bnnds oes Scapebawe'e 162,091 151,216 
COMEREIRET TORI VBS 6 oo Soc t Sb cade Bens sc Same Sees” °° “See 

Net earnings from operation. --.-.---.------- $3,335,937 $3,533,452 
QGP DANES i ok hie oie oS ncines Bb nine eedne ee 14,716 15,724 

Gras COPPOTRED TROCIND.. 6 in 6 oo 2 on oc eennecce $3,350,653 $3,549,176 
Interest on mortgage debt ___.......------------ 1,636 ,079 ,030,7 
Tibeees Uh CE ks vie owns en pasa name = 143, 151,875 
Miscellaneous interest charges........---..----. -----.- ,03. 
Reserved for retirements & replacements, Federal 

income tax & miscellaneous deductions-_--_-_-__-_-_-_ 369 434 373 ,253 

166 GUNNS i. 6:5 ai ph ck dndeen chsuceteoneens $1903.37 $1,479,214 
Dividends on preferred stock_a-_-.-------------- 120,203 409 ,977 


a $291,922 which have not been deciared nor accrued on books, but 
which are cumulative, are not included in preferred divideads for the year 
ending July 31 1932. 

Note.—Interest on $5,029,100 inter-company advance has been sub- 


ordinated to the payment of preferred dividends. 
‘BLast complete annual report in Financial Chronicle Apr. 30 ’32, p. 3274 


Shawmut Bank Investment Trust. 








6 Mos. End. Aug. 31— 1932. 1931. 1930. 1929. 
Interest and dividends_. $128,590 $159,199 $168,479 oy. 457 
es Glen Gh OCR. Bes... xeene. wake wk 145,650 2,953 

Total income--_------ $128,590 $159,199 $314,129 $952,410 
Administrative expenses 15,186 28,358 36,593 J 
Interest paid and accr_- 37,009 146/240 147,550 148,769 
Raeeieeh Hee GE. 2 ~ 665. andes: tte % ,200 

Surplus, earnings._..- def$23,605 def$15,399 $123 ,286 $695,433 


Surplus Account Aug. 31 1932 follows.—Surplus ~~. 29 1932, $894,152; 
nen of prior years, $136; net surplus, $894,016; discount on senior 
debentures purchased by the trust, 23; total ns Ey $982,839; loss 
on securities sold, $837,231; income ‘deficiency (as above), $23, 605; balance 
surplus Aug. 31 1932, $122/003. 
‘@Last complete annual report in Financial Chronicle July 2 ’32, p. 146 


Southern Canada Power Co., Ltd. 





a of August—-  —1 1 Me. End. Ay Los 

Gross earnings_-_------ $172,804 $187,889 $2,040,454 $2,151,100 
Operating expenses ----- 65,347 74,685 747, ‘448 846 482 
Net earnings-------- $107,457 $113,204 $1,293,006 $1,304,618 


Southern Colorado Power yt 


12 Months Ended July 31— 1931. 
i ics Sebo $1, 960, 7559 $2,184,692 
Operating expenses, mintenance & taxes__------ 1,050,951 1,149,023 


$909,108 $1,035,669 
493 5,300 





I ia vg he on in a ee a 
COU acs oa aadene nas wcccaonuawanmmae 





Net earnings, including other income-_-_-_------- $909,601 $1,040,969 





Interest ChargGh—-TNG.... 2 5 os cc cme dane cwcacaccss 433 A75 434,940 
ON. a tc cakinanenienioandevedumaa $476,126 $606,029 
Preferred d dividends ye AR apy caked lee eal ae a a eA Be 297 ,.773 297,773 





Balance for retirement (depreciation) reserve, 
common dividends and surplus-_---.....---- $178,353 $308,256 
t@Last complete annual report in Financial Chronicle May 7 ’32, p. 3459 


Union Water Service Co. 
(And Subsidiaries.) 


12 Months Ended July 31— 1932. 1931. 
Gross revenues (including other income) ---_---_-- $502,615 $514,748 
Opeseting CE. et Li dagenadeaimae mae 143 ,542 138,241 

0 SRO SR 15,407 17,039 
ee penn asemebaenee 55,432 60,452 








Gross a i re $288,235 - $299,016 
Interest on long term debt_....... ---------.--- 142,818 146,520 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions________- 48,135 47 ,007 

i cc capa baoaenwns $97 ,282 $105,489 
Dividends on preferred stock___..-.------------- 34,783 30,000 


("Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3276 


United Dyewood Corp. 
(And Subsidiary Companies) 














6 Mos. End. June 30— 1932. 1931. 1930 1929. 
Net profit from oper --__loss$44,178 $170,163 $227, 823 $322,315 
Other inc., miscell. (net) 34,392 34,580 38,222 40,122 

Gross income----_--.-- loss$9 ,786 $204,743 $266,045 $362 ,437 
Depreciation --—-------- 42,542 56,948 67,217 63,344 
Income and profits taxes 33,707 44,079 i = 
Miscellaneous deducts __ 15,932 17,150 27,168 27,919 
ee en ee, ‘she piace 497 
Equity of misc. int__--_- | EEN eee Se nage erate fe eee 

Net income. ......- loss$105,722 86, $142,261 $187,868 
Previous surplus-_-_-__._- , # ,66 3,424,741 3,525,270 3,375,345 
Misc. adjust. (met)__--- Cri14,271 Cr3 ,232 Dr33 ,422 Dr27 ,844 
Diff. between cost & par 

of treas. pf. stk. acq-- CEA RRR so Miieaae 42h) wlithene . otee 
Exch. adjust. aris. from 

valuat. of net assets of 

foreign subs-___.-.--- ae eee ee 

Gross prof. & loss surp $2,806,883 $3,514,538 $3,634,109 $3,536,369 
Pref dividends _ _ _- 127,278 35,240 207 ,375 219,123 
Paid to min. sharehldrs. 

of sub. companies....# .-.-.-- 9,400 700). ae. 
Miscellaneous reserves - - 53,941 I Ss  idgeaneelman ier | 1-0 1 gameaieaiaas 
Addit. taxes prior yours a. dimeawas °° mewnwe eaten 
Adjust. of book values of 

plant prop... ---.-.-.-- eS Te ONS we |. waileale 

Profit & loss surplus, 

pS Rae ee $2,609,512 $3,350,330 $3,425,942 $3,317,245 
ney & therein of min. 

ON a tia 8,262 10,125 18,938 11,439 
Equity therein of United 

yew Corp. shhirs 2, 608. 512 3,340,205 3,407,004 3,305,806 
Shs. com. stock outstdg. v1 139,183 139,183 139,183 
Earnings per share- -_--_- Nil $0.03 $0.33 


Note.—In the above OES. ins accounts of fore’ 
included at rates of cuchenes prevailing at June 30. 
payments of dividends and interest have been elimina 


companies are 
inter-company 


t= Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3113 











Volume 135 


United Gas Corporation. 
(And Subsidiaries) 
(Inter-company items eliminated) 

















12 Months Ended July 31— 1932. 1931. 
Subsidiaries— 
SEE TI ie en oe eet awe $23,118,081 $26,910.777 
Operating expenses, including taxes.___.._..___-- 10,357,210 11,396,456 
Net revenues from operation_____._._..____--__- $12,760,871 $15,514,321 
I nn churns naam 666,127 842,226 
Gross corporate income. .-................--- $13 426,998 $16,356,887 
Interest to public and other deductions_-_-___.-_-- 1,512,906 ’ N 
Preferred dividends to public___.........__----- 29,829 39,336 
Retirement (deprec’n) & depletion res tg appropr’ns 2,092,000 351,000 
Portion applicable to minority interests. ___..._-- 53,448 45,554 
Balance applicable to United Gas Corp__-_-_--.-- $9,738,815 $12,104,176 
United Gas Corp.— 
Balance of subsidiaries’ income applicable to 
United Gas Corp. (as shown above)______-_--- $9,738,815 $12,104,176 
OCR: SROs. bia cei tdainidine wien 49,859 180,421 
PN: TN al i gt hs tc th Mint eco ls $9,788,674 $12,284,597 
E Re TS .254 133,785 
Interest to public — po deductions__-__...-- 3,079,580 2,885,706 
Balance yg to $7 preferred stock______-_- $6,594,840 $9,265,106 
Dividends on $ fae OS REE TELL AEAE SS 3/132'359 2,949,212 
x Dividends on $7 2d pref. stock applicable to re- 
spective 12-mos. periods, whether paid or unpaid 5,614,093 4,512,760 





I nal dls fin lls fa ase si salt aaa na aa er Asa ,612sur$1803 ,134 
x Last dividend paid for quarter ended Feb. 29 193 


t="Last complete annual report in Financial Chronicle mag 28 ’32, p. 397 
United Light & Power Co. 


jn Months Ended July 31— 1932. 1931. 
Gree oqenains earnings of subsidiary and con- 

troll es = (after eliminating inter-com "$79. 202.744 $85,566,884 
a ic as ns sl niobate slant ec ala de 

wi. ......... 33.537.780 36.708, 488 


ating expenses 
sintaumnes. charged to operation._..._._.___-- 5,084,108 
Taxes, general and income________-_----------- #747 "652 2 779.925 
Depreciatio 


7,936,134 8,703,961 





Net earnings from speations of subsidiary an 





controlled companies__-......._._.-------- a 05. 570,581 $27,290,401 
Non-operating income of sub. & controlled cos__ -- 3/380.999 4,906,196 
Total income of ow. rn controlled companies_---$28,951,580 $32,196,597 
Interest on bonds, RY Soe ee ene 11,063,177 11 '260.129 
Amortization of they wr stock discount and exp- 769,151 798,912 
pividends on preferred stocks. ...._._......-_-- 414,959 4,333,609 


Prepor. of earnings, attributable to min. com. stk. 
comy of United yn & Power Co. in earnings 

of subsidiary and controlled com OS e cacdasih $9,373,029 $11,847,514 

Reraings of United d Light &_ Power 69,987 330,784 


TINE CSS ESR Sag BE OE ed att ee ae ake Ba $9,443,015 $12,178,298 
129,644 


3,331,265 3,956,432 

















Sueaanen of the United Light & Power Co____--- 132,852 
Gross income of United Light & Power Co-_---- $9,310,163 $12,048,655 
Holding Company Deductions— 
Interest on Sendes a eticanicdinaimwaenn dae $2,777,345 $2,906, 44 
5 or Sn wicnplin wi adesiueiipe hs ae we J 
iaeetieniinn of bond discount and expense- ----- 308 ,625 335, io 
Balance available for dividends_-_-___.-...----- $6,167,760 $8,789,121 
$6 cum. conv. Ist preferred stock dividends- -- --- x3,600,000 3,600,000 
Balance available for common stock dividends_. $2,567,760 $5,189,121 
Average number of ag shares outstanding... 3,473,923 3,471,411 
re ae... 3S gone $0.74 $1.49 


Earnings per 
x including $1,200, 000'2 accrued but not declared. 
t= Last complete annual report in Financial Chronicle April 16 ’32, p. 2900 


Warren Foundry & ae Corp. 











6 Mos. End. June 30— 1932. 1930. 
Sales & ry. oper. revenue---_-$683,863 $1, 437. M40 $1,972,752 $2. O75, 9353 
Cost of sales . Oper. 3 16,259 

-, admin., vy exp., ry.| 694,583 1,248,435 1,732,127 ; 

tax accruals, &c_.-...---- | 218,939 

Net oper. profit.....--- loesGi9. 120 $189,307 $240,625 $239,855 
Miscellaneous income-------- 180 54,694 49,247 96,090 

Wintel bee inc an $33 4 $244,001 $289,872 35,945 
Miscellaneous charges - -_---- } AO B12 53 ,487 162 ,847- 51,725 
Depreciation & deplet’n----- ,829 

ee en i $7,052 $190,514 $127,025 $123 .391 
Shs. cap. stk. out. (no par)-_-_- 180,000 181 ,000 185,000 182,000 
Harns. per share... .....---- Nil $1,05 $0.68 $0.68 


t= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2170 
West Virginia Water Service Co. 


12 Months Ended July 31— 1932 1931. 
eee ey ee $1, 133, 658 $1.186,042 
Oo I oo ia. ss ie sage hbk ue tein coe ae eign ers we dele 4°5,124 473 904 

ee rae Be eas dk ton 52. O72 369 
al aU IRIE SSS SESE Egle Aa gmat Se ae 139,740 135.712 





Net earnings fron. operation. _.......-.------- 


$516,722 $520,057 
ee an ties danma tau w ine 1,916 1,992 








Gross corporate income - - - _-_----- mridieuiam ies ae $518,638 $522,049 
Earnings on new properties for period prior to 

ani goth them eeeLeowaaecaduccnn . tawabe 139,201 
Interest on long term debt. __....-..----------- 258 ,000 201,034 
Miscellaneous interest charges-_-____-_-.--_--_--- 6,944 8,318 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions _---_-_-_-- 119,273 67,013 

i: SON 28. ee eS en ee een aet $134,421 $106,482 
xDividends on preferred stock_________------ bea 46 ,000 68,985 
xDividends on 2nd preference stock___.-.---.---- 5,000 2,500 


x The preferred dividends for the year ended July 31 1932 do not include 
$48,000 which have not been declared nor accrued on books, but which are 
cumulative. 


1B Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2911 


Willys-Overland Co. 
(And Subsidiaries) 
Period End. June 30— 1932—3 Mos.—1931. 
Net loss after charges, 
taxes, deprec., &c____ $1,766,258 pf$187,542 $2,798,653 xpf$304,648 
x Includes $111,972 for recovery of prior year’s taxes. 
‘2 Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2140 


1932—6 Mos.—1932. 


Winnipeg Electric Co. 








——Month of July —7 Mos. End. July 3i— 

1932. 1931. 1932. 31. 
Gross earnings_-_----_--- ,840 $436,251 $3,319,112 $3,410,867 
Operating expenses _-- - - 310,114 323,266 2,306,298 2,384,033 
Net earnings -------- $98 726 $112,985 $1,012,814 $1,026,834 


<B Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2911 


Financial Chronicle 











Western New York Water Co. 

12 Months Ended July 31— 1932. 1931. 
Cerne remeeee. e e e $756,366 777 322 
Oo Ms GRONOND. So on oc iis Sk Se eee 184,079 ° 

Bo RESTO IIL CS EE te PR, ELE 14,923 21,315 
ROT WRNRSS fia ee ote bended eae »253 i 

Net earnings from operation____._........-_-- $464,112 $438 ,922 
PUREE RNs Ss eee oo 7 2, 

Gross corporate income____._______.-__-___-_- $464,885 $440,934 
Interest on mortgage debt___.._._____.________ 204,886 191,271 
Interest on 6% debentures. __.............-.--- 58,620 58,630 

ellancous interest charges.................. ..--- 18,468 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions_________ 74,081 71,359 

OG TIOUND 6 oi oo eg ik Sn de $127,298 $101,205 
Dividends on preferred stock________._________- 51,530 51,530 


t=Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2911 





FINANCIAL REPORTS 


Cuba Northern Rys. 
(Annual Report—Year Ended June 30 1932.) 
INCOME sons YEARS ENDED JUNE 30. 














1931 1930. 

Gross rev. from opers__-_ $2" $33. ‘151 $2,747,989 $4,633,380 $6. 339. 766 
Expenses, incl. taxes... 1,580,753 1,889,640  2.821/233 3.615.821 

Net rev. from oper__. $902,398 $858,349 $1,812,147 $2,606,945. 
Non-oper. income___-_--_-_ 398,673 577 ,974 621,925 503 366 
CHP TOOWONG a ee, ee eee 15.435 

Gross income___-____- $1,301,071 $1,436,323 $2,434,072 $3,125,746 
Int. on funded. debt ___- 972,530 5 te ty 1,152,100 1,167, 
Other interest......--.  -..--- 8, 1, 
Amort. ed debt disc. and 

a a ae de x43 405 pee 180,180 180,178 
Uncollectibie acc’ ts rec’le 
ase ae ee 16,430 15,059 

ual _ sale and retire. 

of equipment__....-. _ ------ 1,470 691 1,871 
Other tax accruals----- MES ee Sa a ee ee 
Equipment rentals_---- 23,101 24,105 20,497 444,426 
ee WN PONE es oS aes 30,166 15,339: 
Miscellaneous ____-_---- 4,717 36,612 Cr2,163 18,563 

Netinc. forthe year_. $207,704 $227.001 $1.027,903 $1,280,731 
Common dividends..... ------ 200.200 816:200 1,232,000 

Balance, surplus_---- $207 ,704 $26,801 $211,703 $48,731 

x Amortization of debt discount and , as above, represents portion 


expense 
— to year ended June 30 1932, after crediting unamortized debt 
unt and expense account with $1 440, 186, being excess of par value: 
over cost of bonds reacquired by the company. 


Profit and Loss Account June 30 1932. 


Net income for year (as above)__._._.--..----------------- $207 ,704 
NN Be aS en Sm TL Rs 
Deferred sovenss. SRR ES EN EIST EEE 24,262 
Profit from sales of materials. &c____.______--_-_- ee 2,618 
Transfer of unouibected subsidies from Govt. of Cuba (years 
1924 to 1928) , heretofore treated as a deferred credit__-_ _ __- 1,339,056 
RAIL 3 ccc ibeiucacospic <obiedanbadeumsin 2,579" 
i i. i ere Ok ning Panadinmntenne $1,576,584 


Loss frou ant sales and rerromens of equipment-___.._...------- 
Additional taxes, or years 197 ,739° 
Refunds of excess charges, uncollectible accounts written off, &c. 189,604 
Allocatio n to reserve for adjust. of materials & supplies inventory 70, 


Deferred depreciation charges iP OE... oncom ewes hem 313, 
Allocation to as for nary retirements, obsolescence, 
» Seine Oe oe inch wa ndsne cddnges phn hhineee 510,000 
WERORRORENE DIE. 0 vivo ice nvecews cccscctwoedsccubinmees 524 
Surplus for the year before dividends-_-____......---------- $248,738 
Rs RMB RSS ia SR IE 10,547 465 
rf hae applicable to prior years____._..-------------- Dr 204,618 
Gotuies Jee BO TONGS acc ace shoes di ceercekausie ane $10,591 586 
COMPARATIVE BALANCE SHEET JUNE 30. 
1932. 1931. 1932. 1931. 
Assets— $ s Liabilities— $ 3 


Prop. invest. (road Common stock-._.14,000,000 14,000,000- 
and equipment) 1.908 46 639,314 | Total funded debt_ 17,698,733 20,831,733. 


Investment _----- 7 1,384,762 | Govt. of Cuba___. 1,735,544 1.802, "452 
Duefrom affil.cos. 824,900 = --_-_--. Accounts payable_ 63,939 107,673 
CRS sine wicca re 1,088,752 1,951,179/| Int. on fund. debt. 127,120 137,702 
Remit. in transit_-. 6,060 1,879 | Accrued taxes_--- 26 ,306 10,866 
Cashonspec.dep. 542,055 349,575| Traffic bal.pay... -..---- 











Traffic bal. rec_-_-. 33,863 32,250 | Operating reserves 4,717 5,340 
Notes & accts. rec. 40,292 444 374/| Dep. for construc. 
Work. fund adv-- 13,849 5,057 & transportation 14,318 11,114 
Agts. & conductors 16,091 11,841] Res’ve for deprec_. 6,428,845 6,292,424 
Materials & supp- 161,284 296,124 | Res’ve for extraord. 
Due from Govt. of retire.. obsolesc., 
Cuba for subsid. eonting.. &e... S10.008 © .ccééc- 
and services._._._. 1,513,580 1,524,176/| Def’d credit items- 52,975 1,386,069 
Total deferred deb. Series. oo cus 10,591,586 10,547,466 
eS, ee es 402,704 2,492,386 
(SON ene 51,254,084 55,132,920 Total ____-....51,251,084 55,132,920 
m “ 34, p. 4154 


Cuba Railroad Co. 
(Annual Report—Year Ended June 30 1932.) 


Horatio S. Rubens, President, says in part: 


Compa ny i paid we regular prefered stock gividens 3% on Aug. 1 1931; 
1%% on 1%% on Feb. 1 1932, and 14% on May 2 1932. 
Directors caidas” tes after the payment of the semi-annual dividend on 
Aug. 1 1931, dividends on the preferred stock, thereafter, were to be de- 
clared and paid quarterly. A quarterly dividend on the preferred stock 
was declared and paid on Aug. 1 1932. 

The statement, ‘‘summary of income and profit and loss and surplus for 
the year ended June 30 1932, ’’ shows, after debits and credits to profit 
and loss, after depreciation, and after payment of all interest on bonded 
indebtedness, a surplus before dividends of $302,103. For the purpose of 
paying dividends on the preferred stock 50,000 was taken from the 

egated cash reserved therefor. 

Dering the year, three first mortgage 5%, 294 first lien and refunding 
7%% and 132 first lien and refunding 6% bonds were a uired, br tye | 
the total reacquired to date to three first mortenge of 5% » SE 1 first lien 
vetynéing 7 ey. and 331 first lien and refunding 

Our com ijance with sugyestions of the pn kt A va ~ list of the 
New York Stock Exchange ae resulted in a departure from gu customary 
form of showing a num of items on the balance sheet. By reason of a 
ruling of the Cuban Treasury Department we have been able to transfer 
to the profit and loss account without taxation uncollected subsidies due 
from the Government of Cuba amounting to $689,991, which had heretofore 
been carried as a deferred credit. Per contra we have charged for retire- 
ment 10 locomotives and 458 cars, and we have also written ry ues various 
items shown under debits to profit and loss on ‘‘su income and 
profit and loss and surplus for the year ended June 30 193 of 

While the maximum depreciation permitted by the Cuban Government 
had been taken, we have charged Cag oy expenses with $152,058 less than 
was so charged last year. Deduct the value of retirements of equipment 











1988 


and other y chargeable to depreciation, there remains a reserve of 
317.256 960 w ich amounts to 55.18% of the depreciable property. 


OPERATING STATEMENT FOR FISCAL YEARS ENDED JUNE 30. 





Gross Earnings— 1932. 1931. 19390. 1929. 
Ts caws $711,470 $1,493,262 $3,117,167 $3,790,922 
ee cae feceees. 163 «© 2Ne1S0 «| «3a1RAS «3877258 
Ex and baggage- -- F ’ 321 ,83£ ‘ 
paar —... 3,183:149 4.711.728 6,731,105 8,541/242 
Siseping car.....------ 32,217 62,755 116,2 127 472 
Other transportation --- 36,71 7,32 0, 12,747 
Antilla terminal - -- ---- 315,630 396 ,520 385,444 538,271 
Pastelilo terminal - - - - - - 179,331 297 ,662 346 402 5, 
Miscellaneous - - - - - - - - - 83 ,896 238,029 260,920 257 ,886 
ES cis oe dam oo 0 $4,788,557 $7,529,837 $11,462,266 $14,222,147 
erating Expenses— 
Maint. of way & struc_. $658,458 $1,156,708 $1,929,784 $2,750,859 
Maint. of equipment_-- 1,055,770 1,100,657 1,916,141 2,318,581 


Conducting transport’n. 1 ie 605 1,822,990 2,280,350 2,565,510 











General expenses - ------ 498 ,305 666 ,144 877 ,990 908 ,102 
IN a ws ia tas ads ie wy 18,215 16,085 18,418 52,369 
_. eats eare 52,110 :98 360,131 519,748 
tilla terminal-_------ 221,727 282,877 223 ,.229 342,164 
Pastelillo terminal --- -- 118,151 235,7 233 .850 289,619 
Transp. for investment. Cr12,475 Cr18,009 Cr23 ,323 Cr18,127 
Railway oper.income. $980,694 $2,177,644 $3,645,696 $4,493,315 
Other income---------- 605 ,655 715,295 687,109 ‘ 
Miscell. oper. income... Dr29,937 Dr2,434 Dri9,951 Dr10,845 
Gross income- -- -- -- - $1,556,413 $2,890,505 $4,312,855 $5,051,030 
Non-oper. nee. --- 1,424,733 1,388,254 1,510,050 2,153,780 
Preferred dividend (6%) y750,000 (see x) 600 ,000 ,000 
Common dividend---.- ------ 1,600,000 1,800,000 1,200,000 
Balance, surplus - - --- def$618,319 def$97,749 $402,805 $1,097,250 
Ratio oper. exp. to oper- 
ating revenues------- (78.43%) (69.90%) (65.05%) (64.73%) 


x Preferred dividend appropriation of $600,000 paid during the year, 
was not charged against years earnings, as amount had been set up in 
Pane to year. y Of which $450,000 en from segregated cash reserved 

‘or. 


PROFIT AND LOSS ACCOUNT JUNE 30 1932. 


eS Ce i ie np atetnese deadbwnd ntdananehne $131,680 
a aia eo ae Gecelndl aw avi ou tibiae 90 wah ot tp nen wih a oe le 232 
Deferred revenue—prior years.......--..------------------ 194,648 
Profit from sales of materials, &c___....._----------------- 9,683 
Transfer of uncollected subsidies from the Government of Cuba 
(years 1923 to 1928), heretofore treated as a deferred credit - 689,991 
Ne ae daa saci a> as Gk en itd ah ah Sct as t's tw 29 ad eign da gd Se 12,328 
en en eee eine igiee eno anboate $1,038 ,564 
Loss from sales and retirement of equipment-_-_-_........----- $164,239 
Additional taxes—prior years-_....--.-----.----.---------- 84,898 
Refunds of excess c es, uncollectible accounts written off, &c. 35,929 
Allocation to reserves for doubtful accounts and contingencies. - 432,475 
nk oon ental Abang Saagaten ase dl ple AcAtoas- sh ed 919 
Surplus for the ar before dividends---......--.--------- 02, 
NO TP BOR Rec nck rntiahr ene ns hotnedcnrimnamenms 10,326,358 
piliccescnenas eytss goes oe #105035 494 
ents applicable I kk 5 Wi rites Ss ES ees y 
Dividends on preferred LS gy alah ite sunk pls sisi ets ih ced ec so eked 750,000 
NS, FONG DO 1ODB.. 0 on iccccmmcc cts ct id Seid nw desea $9,751,960 
BALANCE SHEET JUNE 30. 
1932. 1931. 1932. 1931 
Asseis— *« = Liabilities— $ 3 
Cost road & equip_72,374,492 72,750,228 | Preferred stock_-_10,000,000 10,000,000 
Market. securities. 2,374,763 2, ,408 | Com. stk. & surp_x28,551,960 29,126,358 
Mat’'l and supplies 771,368 871,611/| Ist M. bds., 5% --14,415,000 14,418,000 
IG ao ea: tes eh iniettintenes 525,482 1,296,559| Ist lien & ref., 7448 3,319,000 4,000,000 
Segregated for divs. Ist lien & ref. 6s... 1,045,000 1,376,000 
on pref.stock... 243,457 685,094 | Impt. & equip. 58s. 4,000,000 4,000,000 
Remit. in transit _ - 4,984 9,700 | Notes, loans and 
Duefrom affil.cos. 323,948  _._._- accts. payable.. 464,855 696,140 
Pf. stk. of Consol. Int.onfund.debt. 442,826 448,231 
RR. of Cuba_-_. 1,029,952 -_.-_- Accrued taxes ss 89,684 127,517 


Agents&conduc.. 266,250 39,507 Deprec., &c., res_ 17,256,969 17,874,439 
- 55 














Notes & accts.rec. 242,342 818,013} Res. for betterm’ts -___._- ,581 
Traffic balances... 394,216 268,098 | Duetoaffil.cos... 988,693  ____-- 
Working fund adv. 39,212 34,764] Excess charges on 

Due from Cuban way bills. __-_-- 5,268 

Govt. for sub. Purch. obligation. 1,029,952 

and service- _-__- 2,160,380 1,779,915} Deferred liabilities 44,914 
Mtges.rec.on town Operating reserves 10,195 

lots sold_____-- 109,245 110,576 | Traffic bal. pay... ------ 

Damages due from Pref. stock divs. 

Cuban Govt... 581,090 581,090! unclaimed----- 13,624 11,681 
Prepaid insur .prem 60,203 92,418 | Deferred items... 659,914 1,349,375 
Unamortized debt Due for construc- 

discount & exp. 408,740 880,290 tion and trans- 

Other def’d items. 82,218 154,499 portation _.____ 88,893 87,753 
Cash on deposit in 

ESSE 3,990 3,990 
Addit. tax cases__ ee am | 
Other assets-_-_-- meee > Jesse. | 
Depreciation pend- | 

ing settlement of | 

Ct eee. wenn 686,391 | 

, Ee eperes 82,426,746 83,571,152 | NS 2 ok ede 82,426,746 83,571,152 


- © Raprenensed by 500,000 no par shares valued at $18,800,000.—V. 134, 


Consolidated Railroads of Cuba. 


(Ferrocarriles Consolidados de Cuba.) 
(Annual Report—Year Ended June 30 1932.) 


Horatio S. Rubens, President, says in part: 


The regular quarterly $1.50 dividend on the 6% cumulative preferred 
stock was paid on July 1 1931, Oct. 1 1931, and Jan. 2 1932. The dividend 
on July 1 1931 was paid from an appropriation which had been set up in 
the previous year. The dividends on Oct. 1 1931 and Jan. 2 1932 were 
paid om of the fund which had been segregated in former years for this 
pur ‘ 

e depressing economic situation has persisted in Cuba. 
nation’s chief export commodity and source of national income sold on 
June 1 1932 for 57-100 cents per pound cost and freight, New York, or at 
much less than the cost of production at the mills. This quotation was the 
lowest 2 Cuban sugar for all time. Tonnage and consequently revenues 
were reduced. 

On Feb. 17 1932 directors adopted preambles and resolutions rescindin 
their resolution of Feb. 15 1928 by which a fund of $2,400,000 was aapreanael 
for the purpose of paying dividends on the preferred stock when required, 
stating that ‘‘until further or other order of the board of directors, the 
assets heretofore constituting said special dividend reserve fund shall 
constitute a surplus reserve fund, either for paying dividends on the pre- 
ferred stock of the company and-or for working capital, and-or for use in 
the discretion of the president for the general purposes of the company 
and-or assist either or both of the company’s subsidiaries, Cuba RR. 
and Cuba Northern Rys.’’ On April 1 1932 a reduced quarterly preferred 
stock dividend of 50 cents was id, thus bringing the dividend at the 
full rate up to Jan. 31 1932, after which they became unpaid, though 
cumulative. The reason for the reduction was stated by the secretary in 
a notice mailed to the preferred stockholders which said, ‘‘This action 
was taken because, while its subsidiary companies are fully covering their 
bond interest and fixed charges, it is felt that the parent company should 
be in position. until the economic situation in Cuba improves, to assist 


Sugar, the 


Financial Chronicle 


Sept. 17 1932 
with its current and 


reserve funds any possible contingency which might 
face its subsidiaries.’ 


The subsidiary companies declared no common stock dividends and 
therefore no income was received from that source during the year. While 
the maximum depreciation tted by the Cuban Government has been 
taken, the combined operat expenses of the subsidiary companies have 
been charged with $21,609 less than was so charged last year. Deducting 
the value of retirements of equipment and other property chargeable to 
Goprecation —— — a reserve of $23,686,679 which amounts to 
51.4 of the deprec e property. 

Our comptianes With suggestions of the Committee on Stock List of the 
New York Stock Exchange es resulted in a departure from our customary 
form of showing a number of items on the balance sheet. By reason ofa 
ruling of the Cuban Treasury Department the subsidiary companies have 
been able to transfer to the profit and loss account without taxation un- 
collected subsidies due from the Government of Cuba 
$2,029,047, which had heretofore been carried as a deferred credit. 
contra they have charged for retirement 15 locomotives and 479 cars, and 
have also written off the various items shown under debits to profit and 
loss on ‘‘summary of consolidated income and profit and loss and surplus 
for the year ended June 30 1932.’’ In the analysis made of the surplus 
account as certified by the Public Auditors, all inter-company ofits 
have been eliminated and the account exhibits ‘‘earned surplus’’ only. 

In view of the reduced operating revenues strict economy measures with 
respect to capital, and o ti expenditures, were adopted, but never- 
theless all property was gleaunte y maintained. The reduction in operating 
expenses was due to a change of —— with resulting economies and a 
ange 7 wage and salary cut which was received with a co-operative spirit 

y officials and employees. 


CONSOLIDATED INCOME ACCOUNT—YEAR ENDED JUNE 30. 

















. 1932. 1931. 
Ballwny or PORN. 5 5 SictnickccrecueeT a A 207 $10,277 628 
way opera’ DEPUNEG. ....ccneekebavesdnae ,307, 147, 
allway 4am Geet. .cc.ic.sc-c..ccece.eecee 811334 124/268 
Railway operating income_-_____....--------- $1,883,092 $3,005,989 
Miscellaneous operating income-----_-...-------.- Dr29,93 4 
Non-operating income. -_............---------- 863,565 1,394,735 
Cnet ie os ctiesadsceetdass cs coe $2,716,721 $4,398,290 
Pe SUR 6 ink wedncketsdccdocsensn< 83,716 84,927 
ND. a ed lind a een kann tee ~~. ae 11,000 
Administrative & al expenses____...------- ESR ESS 
xAmortization of debt disct. & expense .._.--_-.-- Ghieke 8 | ie 
Interest on funded debt... .....-.-.----------- 2,216,146 2,439,593 
Gene? GAS GOP ONI ii wos bo oo bn oc deecececsccces- 133, 63,095 
WEOUNOOUS Fk ve aiie bakin bbs cas cele 25,990 17,552 
Net income transferred to profit & loss__.-.---- $174,687 $1,782,123 
Credits to profit & loes..........-........----- 2,275,764 40,502 
DE SN I ia, ic dice titan dummies Duis $2,450,451 $1,822,625 
OURO 6b ORGTNS 0 on oo ke seen See 2,064,307 11,622 
erates Tee CE i iho hSk ke lk een Sed~ $386,144 $1,811,002 
Dividends on preferred stock_-......---------- 1,225,250 1,799,926 
Net surplus for the year__.............---.-- def$839,107 11,077 


x Amortization of debt discount and cupenee. as above, represents 
portion applicable to year ended June 30 1932 after crediting unamortized 
debt discount and expense account with $1,838, , being excess of par 
value over cost of bonds reacquired by the companies. 


Surplus Account, June 30 1932. 











Ce Fe ee See oe Ss i nian anatneweboweilacwemeda® $7 090,331 
eT SF OR eee nny te ee 386,144 

NE I oi ne 2. coda hu ewdem dele knell $7,476,475 
Adjustments ageteatte ee Ra aaa em 443,419 
Divs. on cumulative pref. stock of Consolidated RRs. of Cuba. 1,399,960 
Received by the Cuba Railroad Co. on its holdings____.._.__-- Cr174,709 
Dividends on preferred stock of Cuba RR--.--.-------------- 750,000 

Saree, Fame BE AGR..n ki ho ob deb iki secesncusecanes $5,057 ,806 

CONSOLIDATED BALANCE SHEET JUNE 30 

Assets— —_ S oy a Tiabilities— se 8 - 1. 

Property invest_118,756,919 119,396,076 | Preferred stock: 

NS ic aintioenenel 2,844, 3,947,592} Cuba RR-_-_-- 10,000,000 10,000,000 

Cash segregated Consol. RRs. 

for div. on pref. of Cuba... 33,524,163 40,000,000 
stk. when reqd 243,457 3,430,791|Com.stk. &surpxl4,553,353 16,585,878 

M’ketablesecurs -__--- 3,950,563 | Fund. debt &c., 

Duefrom affil.Co ee Oe ee long-term debt 40,477,733 44,625,733 

Pref. stk. of Co. Govt.ofCuba_. 1,735,544 1,802,452 
to be rec. by Accts. payable. 529,093 530,748 
Cuba RR.... 1,029,952 = --.-.-- Traffic bals. pay -___--- 156 

Investments - - - ot i ¢: Int.onfund.debt 569,946 585,933 

Remittances in Excess chgs. on 
transit.....-. 11,045 11,579 way bills__-__- fee 

Notes & accts.rec 282,634 1,002,226 | Purch. oblig. ef- 

Traffic bals. rec. 428,078 300,348 fect.Julyi... 1,020,052  ...... 

Agents and con- Deferred liability ae: eae toe 
ductors...... 282,341 51,349 | Excess of par val. 

Working fund over cost of pf. 
advances - - - - 57,083 39,822 stk.reacq.... 4,043,682  -_..-.. 

Material & suppl 932,653 1,167,736 | Res. for extraor- 

Cash on dep. sub. retire. obsol. 
to withdrawal conting. &c__ 510,000 ~=——__--.- 
for reimburse- Pref. stock divs. 
ment of capital I ches saan te 599,979 
expenditures. - _---. 353,566 | Pref. stk. divs. 

Cash & sec. de- unclaimed - _ - 16,835 14,933 
posited in es- Accrued taxes _-_ 118,027 144,510 
aa 546.045  -..-.. Res.—deprec. of 

Due from Govt. property __-_- 23,686,679 24,169,891 
of Cuba for Operating reserve 14,912 60,920 
subsidies and | Depos. for constr 
services. ___- 3,673,960 3,304,091' & transport’n 103,211 98,869 

Mtges. rec. on Subsidies from 
town lots sold 109,246 110,576| Govt.ofCuba  ------ 2,029,047 

Unamortiz. debt Res. on acct. of 
disct&expense 736,130 2,871,602 damages due 

On acct. of dam- from Cuban 
ages due from OUTER. cacéous 618,355 618,355 
Cuban Govt.- 611,910 611,910 | Other def. credits 100,075 88,041 

Deprec. pending . 
settlement of | 
existing tax 
claims with 
Cuban Govt... -.-.-.- 1,000,224 | 

Prepd. insurance } 
premiums. ___ 90,830 97,455 | 

Other defd. debits 190,974 -_---- 

Other assets _ ___ 337,213 307 941 
eee. go 131,681,741 141,955,447 Tet iawn 131,681,741 141,955,447 


x Represented by 400,000 no par shares, valued at $9,495,547.—V. 135, 
Dp. : 


Brooklyn-Manhattan Transit Corporation. 
(9th Annual Report—Year Ended June 30 1932.) 


Chairman Gerhard M. Dahl reports in substance: 


Consolidated Results.—The following is a condensed consolidated state- 
ment of operations of the B.-M. T. 8 for the fiscal year ended June 
30 1932, and for the f year. The statement includes the 
Brooklyn & hich comprises all the passenge, 


Queens it System, w e 
street surface railway lines in the Borough of Brooklyn and some of the 
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surface railway lines in the Borough of Queens, and the 1932 figures also 
include the bus routes operated by the Brooklyn Bus Corp. in the Borough 
of Brooklyn, some of which bus routes extend into the Borough of Queens. 

















1932. 1931. 

Tetal operating revenue. ................-...-. $57,763,273 $58,791,088 
Total operating expenses, including depreciation__ 36,706,417 37,530,159 

Net operating revenue...................---- $21,056,856 $21,260,929 
Taxes paid & accrued on oper P operties, includ- 

ing contingent reserves for Fed. income taxes__. 4,131,177 4,071,733 

SOI TURN. i dh ic bs wed cieind wdkcignenn dad $16,925,680 $17,189,196 
Net non-operating income-_--_._...-.-..------- 841,463 886,330 

UI CI id sisi thio si ws Snas i wshneaeana me ein ta $17,767,142 $18,075,525 
Income deductions— interest, rentals, &c__--__-_- 9,689,556 9,298,582 

OOD ss isin sth cnnd caw sips bree eine wm esac $8,077,586 $8,776,943 
Less—amount accruing to minority interests -_ ____ 1,074,710 1,048,039 

Current income carried to surplus_______-_-_-- $7,002,877 $7,728,905 


The above gross income is after providing for all maintenance charges, 
taxes and reserves for depreciation. 

Corporation and its subsidiaries on June 30 1932 owned 53% of the 
outstanding preferred stock and 70% of the outstanding common stock of 
the Brooklyn & Queens Transit Corp. 

Dividends, &c.—-There were paid, during the fiscal year, on the out- 
standing pref. stock of corporation, four quarterly dividends of $1.50 each, 
and on the outstanding common stock, four quarterly dividends of $1 each. 

Directors at their meeting on June 20 1932, declared a quarterly dividend 
of $1.50 share on the outstanding pref. stock payable July 15, to holders 
of record on July 1 1932. 

In 1928 and 1929 en purchased $17,000,000 New York Rapid 

t Corp. ref. mortgage 6% bonds, all of which were issued against 
capital improvements made by the New York Rapid Transit Corp. under 
Contract No. 4. These bonds were purchased with the proceeds of bank 
loans and other funds of the corporation. Subsequently corporation was 
Partially reimbursed by the sale of $10,000,000 of one-year notes which 
were refunded and corporation was additionally reimbursed by the sale 
of $13,500,000 three-year 644% notes due Aug. 1 1932. 

In view of the maturity of these notes on that date and of the uncertainty 
as to the trend and duration of the existing worldwide business depression 
and the improbability at that time of an early improvement in the market 
for long term securities, directors conside it the part of prudence and 
wisdom and for the ultimate benefit and advantage of the stockholders to 
conserve the corporation’s earnings. Before an vidend can be declared 
on the common stock in any one fiscal year, dividends for that encire fiscal 
year must be declared on the pref. stock. Just prior to the maturity of 
these notes on Aug. 1 1932 it did not seem prudent to commit the company 
to the cash outlay involved in the declaration of four quarterly dividends 
on the pref. stock and co ently no dividnd on the common stock was 
declared payable July 15 1932, to stockholders of record July 11932. — 

Wages.— Directors at their meet on June 20 1932, directed the officers 
to make effective on Aug. 1 1932, a 10% reduction in the salaries, wages or 
compensation of all officers and all employees not included in groups covered 
by agreements and to negotiate with the committees of representatives of 
such groups of employees with which agreements were in effect with a view 
to making new eements providing for such changes in rates of pay and 
(or) working conditions so as to effectuate a net reduction of 10% in wage 
costs f or the respective groups of employees during the ensuing year. Such 
agreements have been satisfactorily negotiated with the committees of 
representatives on behalf of the various groups of employees and these 
reductions in salaries and wages were made effective during the month of 


_—_- 

assengers Carried.—The following statement of traffic statistics for 
comparative purposes includes in the total for surface lines Brooklyn City 
Rail Road lines and the former B.-M. T. surface lines for the years ended 
June 30 1924 to June 30 1929, inclusive, while the 1930, 1931 and 1932 
totals for surface lines are for the Brooklyn & Queens Transit System. 
The surface lines total for 1932 also includes the figures for the bus routes 
of the Brooklyn Bus Corp. 


Fiscal Year— Surface. Ranid Transit. Total, 

NN sch. ac cite Bi aids Bingo. wah saci Nas 499,285,153 539,069,076 1,038.354,229 
a enh emle Mbehee 495,793,993 593,368,990 1,089,167,983 
IS is epich aclatts bd) ce inies co salad se lei dal 494,302,055 623,099,695 1,117,401,750 
SI oon. ax sscaslab bia dibean ono ttn ebaiiboadiiaintanhel 96,863, 658,271,663 1,155,134,922 
a saad Sac eh ne nana eae Saal 500,295,732 671,202,522 1,171,498,2 

RE ie ee aS 495,082,375 692,412,341 1,187,494.716 
Ee iniidanwkn cdtndhoeewilida ie 483, 188 715,886,407 1,198,976,595 
SE Ea ip ae 466,884,703 696,637,437 1,163,522,140 
I ee oc op SE ANE cm ey neva nome 493,818,422 655,190,334 1,149,008,756 


Rapid Transit Lines.—The decrease in passengers carried during the 
fiscal year ending June 30 1932, as compared with the previous year, was 
41,447,103 or 5.9%. Notwithstanding this decrease in passengers carried, 
there was a decrease of only 1,748,160 car miles operated, being a d 
of 1.6%. The total car miles operated on the rapid transit lines in the 
last fiscal —_ was approximately the same as in the fiscal year ended June 
30 1930, although the decrease in mgers carried during the 1932 fiscal 
year as compared with the 1930 fiscal year was 60,696,073 or 8.5%. 

There has been a further substantial reduction in the number of delays 
in train operation due to mechanical defects and at the same time a further 
reduction in maintenance costs. These economies of maintenance, both as 
to ca and way and structure, have been effected without any 
impairment of efficiency and without reducing the reserves for depreciation 
by further centralization or concentration of maintenance work and by 
applying to this work improved methods and more intensive use of ma- 
chinery. Reduced costs of materials and supplies have also been a factor 
in the lowering of maintenance costs oy the past year. 

Results of Operation Under Contract with City.—Under the provisions of 
Contract No. 4 with the City of New York, the New York Rapid Transit 
Corp. is entitled to deduct from the revenue from operation all operating 
expenses and certain preferential deductions, including accumulated defi- 
ciencies ahead of any payments to tne City. The condensed summar 
below for the fiscal year ended June 30, and for the 19-year period of th 
operation under the contract, shows the order in which such deductions 
are made from the revenues and the application of revenues thereto to- 

ether with the accumulated deficit. It will be observed that the earnings 
or 1932 show an excess over the year’s deductions which is applicable to the 
cumulative deficit. 

Such condensed summary of operations under Contract No. 4 to June 
30 1932 (exclusive of 95th St. extension) is as follows: 


Period 
Year Ended Aug. 4 1913, 
June 30 1932. to June 30 1932. 


ne a ai ae ch ined noe pL ee ec $34,480,030 $461,159,226 
Oper. deduct. & corporation's lst preferential. 26,296,923 388,995,479 
Balance available for return on new money : 

invested under contract. -........------- 8,183,106 72,163,746 
Corporation's 2d preferential, representing in- . 

terest & sinking fund on corporation's con- 

tribution to constr. & equip. under contract 6,704,943 76,234,435 
Balance above corporation’s 2d preferential _ _ .@se.0ee >! “Séwee ee, 


Deficiency, representing amount by which 
rev. failed to equal int. & sink. fund on 
col ration,s contribution to construction 
and equipment under contract-_--__..---- *4,.070,688 
* After giving effect to settlement of Transit Commission's objections to 

June 30 1931, by agreement dated Dec. 30 1931. 

he above condensed summary of operations under Contract No. 4 
reflects the settlement effected by the agreement with the Transit Com- 
mission dated Dec. 30 1931, which dis of the Commission's objections 
to the inclusion of certain charges and the exclusion of certain revenues in 
the company’s accounting, totalling as of June 30 1931, $7,109.142. As 

a result of this agreement, the company's accumulated deficit as of June 

30 1931, was adjusted and reduced to $5,423,102. This latter sum, however, 

does not include accruals and reserves for Federal income taxes, franchise 

taxes in litigation, and tort claims, charged in corporate income account 
but remaining unpaid at June 30 1931, to the aggregate amount of $3,815,- 

376, represented in objections filed by the Transit Commission. As 

these items aggregating $3,815,375, the agreement provides that when 

the reserves were 


actual payments are made for the purposes for whic 
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originally set_up, the amounts so paid shall then be charged = ge opera- 
tions under Contract No. 4; whereupon the com ’s deficit will be in-. 

by the amount of such payments. It should be noted that the 
Payment of these items will not affect the corporate income account, as 
these charges have been provided for by adequate reserves from income and 


8 lus. 

e settlement effected by the above-mentioned peeeeens with the 
Transit Commission, apart m the tax and tort cla reserves above 
referred to, resulted in a net reduction of $2,274,469 in the company’s 
cotiete, wader Contrast No. 4 as of June 30 1931, as shown in the preceding 
annual report. 


RESULTS FOR YEARS ENDED JUNE 30. 














Rev. from Transport.— 1932. c1931. 1930. 1929. 
POON 6 hess ss a $52,891,743 $56,455,996 $58,348,768 $46,469,817 
i RR 254,336 297 535 304,050 447 ,360 
Psss. revenue Bklyn Bus 

ee IR ESR: SSG OG A eee Oo oe eee 
Chartered car revenue-_ 81 144 372 255 
Baeew, wamepors. 060... 2 ok PO eae ae 232 

RUD ai o's co aes $55,728,529 $56,753,675 $58,653,190 $46,917,664 

Other St. Ry. Oper. Rev.— 

Advertising. ..________ $687 ,841 $661,312 $655, $561, 
Other car & station priv_ 837,305 814,494 827,013 806,511 
Rent of bldgs. & prop’ty 28,264 329,867 312,615 203 ,56 
Rent of equipment__-___ 102,946 145,715 156,720 35,017 
Rent of tracks & term’Is _ é 55,259 50,41 2,504 
Sale of power__._______ 9,246 13,745 18,228 10,070 
Miscellaneous receipts _ _ 14,050 17,021 26,970 29,331 

n> aie atin eas $2,034,745 $2,037,414 $2,047,790 %1,668,883 

Total revenues ---_-_-_- $57,763,274 $58,791,088 $60,700,981 $48,586,548 

Operating Expenses— 

Maint. of way & structs. $4,568,841 $5,151,325 $5,796,122 $4,881,873 
Maint. of oguipmans- -- 6,382,241 7,455,409 8,121,7 6,861, 
Operation of power plant 4,621,022 4,668,0 4,643, 3,445, 
Trainsmen’s wages -_____ ,803,523 10,085,061 10,938,934 7,565,7. 
Other expense_________ 6,421,824 5,586,145 5,658,348 4,847,029 
Damages_____._.____- 1,948,263 1,797,679 1,842, 1,374,417 
Legal exp. in connection 

with damages -_---_-__ 453 ,352 373 ,897 378,158 256,113 
General law expenses ___ 138,061 128,326 120,967 87,231 
Other general expenses.. 2,145,609 2,016,861 2,006,583 1,572,324 
Freight expenses _---_ _ _- 223 ,682 267 ,433 279,196 64,800 

Total oper. expenses __ $36,706,417 $37,530,159 $39,786,536 $31,256,533 
Net rev. from operation. 21,056,856 21,260,929 20,914,444 17,330,015 
Taxes accr.onoper.prop 4,131,177 4,071,733 4,001,506 3,304,037 





Operating income _ - - $16,925,680 $17,189,196 $16,912,939 $14,025,978 
gol accr. from lease of 




















FGETS ETS $87 ,037 $88 ,957 $92,335 $63 ,397 
Miscellaneous rent rev__ 166,103 174,338 159,289 122,015 
Interest revenues _____- 593,917 559,996 638,748 113 
Dividend revenues _ _ ~~~ 18,625 21,250 19,750 60,748 
Miscellaneous ____----- 29,990 118,748 13,798 50,401 

Total____.......... $895,672 $963 ,289 $923,921 $1,096,675 
Non-oper. rev. deduct., 

rent expense____.___- 6,321 3,547 3,985 3,65 
Misc. non-oper. rev. exp. 3,553 6,287 5,701 2, 
Non-operating taxes _ __- 44,335 67,125 52,889 42,381 

Net non-oper.income $841,463 $886 ,330 $861,346 1,047,645 
Gross income-__..-.-_-- 17,767,142 18,075,525 17,774,286 15,073,622 

Deductions— 

Interest deductions _-_-- 9,084,242 8,747,268 8,697,843 8,116,885 
Rent for lease of other 

road & equipment -__-_ 25,325 25,325 25,325 25,000 
Other deductions - __--- 579,988 525,989 556 899 413 ,364 

Total deductions _---- $9,689,555 $9,298,582 $9,280,068 $8,555,250 

Balance______--.--. $8,077,586 $8,776,943 $8,494,218 $6,518,373 
Less accr. to minor. int. 1,074,710 1,048,039 1,074,574 — 1,577 

Net income_-_-_.----- $7,002,877 $7,728,904 $7,419,643 $6,516,795 
Preferred dividends paid a359,754 1,496,808 1,496,808 1,496,808 
Common dividends paid b2,205,375 3,079,644 3,079,644 3,079,644 

Weleees. oi ekki aks $4,437,748 $3,152,452 $2,843,191 $1,940,343 

ne my eae a 741,251 769,911 769,911 769,911 

standing (no par) -_-- e 
Earnings per share_ -___-_ $7.43 $8.09 $7.69 $6.52 

a Represents but one quarterly dividend of $1.50 r share which was 
declared payablein July 1932. Previouslyfull year dividends were declared 
in advance in June of each year and charged against oornens b 
sents dividends paid for three quarters, the dividend payable in July 1932 


having been omitted. (See text above.) c Includes Brooklyn & 

Transit System. Former years included only the surface then a 
erated by the B.-M. T. subsidiaries and exclude those operated by the 
Brooklyn City RR. 


COMPARATIVE CONSOLIDATED BALANCE SHEET JUNE 30. 


Assets— y1932. y1931. wigs. 1929. 
Cost of road and equip.: $ $ $ 
Properties owned, excl. 
of rapid transit exp. 
made under Contr’t é 
No. 4 & related ctfs_188,158,848 184,677,147 182,732,271 141,153,880 
Rapid transit exp. un- 
der Contract No. 4 





& related ctfs_-_-_-_-- 110,691,772 109,750,771 107,903,427 107,420,593 
Cash on hand & inbanks 2,441,840 6,984,107 6,235,452 4,712,515 
Materials & supplies___. 3,236,940 3,412,483 3,462,998 3,312,492 
Coupon deposit ----.---- ate:  " sxadne  .. teagms 2k eae 
Dividend deposit - ----- tt  seucae. « ehea to! iam 
Mortgage receivable - - - - ph SA ie a RRS Rasy II Se egy gr a 
Investments. ....-----.- 1,717,987 3,147,061 2,550,303 3,505,706 
Accounts receivable - - - - 499,194 593,515 754,08: 37 599 
Interest receivable. _ - —- 146,275 135,161 117,050 122,882 
Spec. dep. of sec. & cash: 

City of N. Y., Contr. 
ae ye Pee 400,620 282,454 281,356 281,399 
State Industrial Com. 
—City of N. Y.corp. 
stk. & Libty bonds. 1,650,356 1,234,416 1,124,737 902,090 
Deprec. Fund Board, 
Contract No. 4 & re- 
lated certificates_._. 8,011,792 7,200,860 6,490,562 5,690,038 
Other spec. deposits _ - 131,901 1,121,385 806,321 985,137 
Trustees fund for replace. 
or oreip to bili is pay__- 3 sh ase waisibcas * “i. Saleh coheed «CCEA 
Collateral to bills pay - -- j tT hae hes ee ee tat OS 
Sinkin Sund nant 24 | le hey 10,410,000 8,406,000 6,451,000 
Accts. in litig. tems in 
te tan Rp PR OES 2,683 ,903 2,886,015 2,842,511 1,845,723 
Prepaid accounts - - - - - - 669 ,652 877 ,004 467 ,599 269,786 
Claims in construction of 
Brooklyn City Lines, 
arising out of lease of 
I da 1: . 
a en. Cc s acct. 
Bk] »< ee Catedét > "(> weedeat oF eeiete 7,789,988 
(b) C res 
Of 460 6008. ROindes. + wedine. > nnn! oda 3,173,634 
WON 25 «seminal 327,573,108 332,712,380 324,174,676 288,554,464 

















1990 


y1932. y1931. 1930. 1929. 
Liabilities |S 3 $ z 
Funded debt—B.-M. ¥ - 06.198,000 106,198,000 106,198,000 92,698,000 


. Y. Rap. Tr. Corp. 
ge TE bonds - 130,598,500 130,598,500 130,598,500 130,598,500 
—e Pwr. Pt 
0! 


ee, <5 17,885,600 17,885,600 17,885,600 17,885,600 
k Hghts. eS aes LS eee > er F 
Nassau Bleetric BRO Sit Stet Sete 14,750,000 
Bklyn. Queens Co 
a eee 5,886, 
oes Bil | os 6:232,000 
‘ ns iran. 
— 37,015,166 33,977,500 34,936,000 _----- 





ded debt... 291,697,267 288,659,600 289,618,100 268,300,100 
Lee tal funded (in treas.140:942 543 126,822,542 127,820,542 128,976,542 





MOIANOS.. oben 2-0 150,754,724 161,837,058 161,797,557 139,323,557 
Pref. stk. (249,468shs.)_ 24,835,300 ett wit 24 800 24 800 





Common stock - = - - -- 230,165,502 31,331,833 31,331,832 

ks. as 
s collateral oi a mace 8,813,558 nee wanes wenn 

.int. . & surpl. 

of subsidiaries... 20,097,065 20,848,239 21,764,921  ------ 
Constit. cos.: Shs. not 

a ty ane eee. : <apeswn  sepewe « * eietiee 152,025 
Real estate mortgages - - 150,000 150,000 150,000 150,000 
Go. 2-year Goad NOCGS... ewes 06 eeeee 0) 4 ate 10,000,000 
Chen» gegammadet a 9.586.748 7,750.000 2,450,000 — 3,400/000 
Accounts payable. ---... 2,597,075 2,748,979 3,243,565 2,222,079 
Tax accruals_.....---- 2,902,105 4,110,342 3,939,597 3,390,643 
Int. accr. on fund. debt. 4,075,194 4,010,820 ,028,186 4,090,822 
Other interests_....--- 517,674 84,405 25,640 284,671 
Tort claims, incl. judg-- , 55,722 55,983 53,941 
Dividends payable- - --- 713,787 281,466 1,284,431 1,144,113 
cree Seees - on ge a beeen  cawem 2 $54 02 a 415 

F pUEVO {2 bekaee |3 2) Jeet , é ‘ 

Other reserves... ------ 35,160,029 34,824,533 31,711,075 31,057,116 
5 mene 18,223,649 16,626,245 14,491,023 11,791,991 
Res. for taxes ti 

tion & conting.tax liab 1,544,611 1,520,779 1.496.454 2,819,201 
Unadjusted credits ----- 340,421 ,166 273 936 284, 
Surplus June 30_.-.-.--- 22,040,719 x20,585,161 «18,226,740 x21,237,253 

Lea Pl aap Ie 327,573,108 332,712,380 324,174,676 288,554,464 

x Includes $1,122,606 dividends d ed on preferred stock yable 
Oct. 15, Jan. 15 and April 15. y Includes Brooklyn eens Transit 
System 7 Represented by 741,251 no par shares.—V. 135, p 1652. 


Brooklyn & Queens Transit Corp. 
(3rd Annual Report—Year Ended June 30 1932.) 


Gerhard M. Dahl, Chairman, says in part: 


Bus Operation.—On Aug. 10 1931, operation was ~~ under the bus 
franchise awarded to the Brooklyn Bus Corp. by the Board of Estimate 
and Apportionment of the City of New York on May 29 1931, for 20 bus 
routes totalling approximately 75 route miles and for which the Transit 
Commission, after public hearings, issued certificates of convenience and 
necessity so as to make the effective date of the contract June 15 1931. 
The franchise is for a 10-year period. 

tion under the franchise was begun on six routes on Aug. 10, and 
on Nov. 30 1932, the last of the 20 routes was placed in operation, so that 
on June 30 1932. the complete system of bus routes had been in operation 
only seven months. 
he Brooklyn Bus Corp. in the past year has purchased 225 new buses 
for operation under the franchise at a total cost of approximately $2,200,000. 
In addition central inspection and repair shops for the maintenance of the 
buses and yard facilities in Flatbush, South Brooklyn and East New York 
were provided for at a total cost of approximately $400,000. Properties 
pnt owned by your company or its subsidiaries have been used for — 
and yard facilities for the bus lines, thus obviating the necessity for addi- 
— large investments for real estate for use in connection with bus oper- 
tions. 

The transit Commission approved the issuance of 40,000 shares of stock 
of the Brooklyn Bus Corp. and their purchase by your company at $25 
in cash per share to provide the wy | capital for tial payments on 
buses purchased and for equipping the shop and yard facilities as well as 
providing working funds for the bus company. 

During the past fiscal year your company, in addition to providing $1 ,- 
000,000 in cash for the bus operating subsidiary, has provided for the 
reconstruction of 74 center-entrance cars into front-entrance, center-exit 
cars suitable for one-man operation at a total cost of approximately $250,- 
000. Twenty of these cars were in operation on June 30 1932 and the 
balance are expected to be in operation by the end of the summer. Your 
company has also arranged for the purchase of six electric buses and the 
installation of the necessary overhead equipment for their operation at a 
cost of approximately $100,000. Approximately 19 miles of track, or ap- 
proximately 4% of the total track mileage of the surface lines, have been 
replaced during the year. 

One-Man Car Operation.—At the present time approximately 80% of 
the cars operated on the trolley lines of the System are of the one-man type 
and all but eight of the lines of the System are regularly operated with 
cars of that type. On June 1 1932, authority was granted by the Transit 
Commission for the use of one-man cars on all lines of the System during 
night hours (7 p. m. to 7 a. m.) on weekdays and for 24 hours on Sundays 
and holidays. 

This extension of one-man operation on the System has been an important 
factor, together with reduced costs of materials and supplies and improved 
methods of maintaining cars, overhead and track equipment, in adjusting 
the cost of producing surface transportation in proportion to thg reduction 
in passenger revenue and at the same time providing for the public a sub- 
stantial increase in service, measured in terms of car miles operated during 
the past fiscal year as compared with the fiscal year ended June 30 1930. 
The total num of passengers carried on the surface lines for the year 
ended June 30 1932, was 440,879,409, a decrease of 8.7% from the total 
of 483,090,188 passengers carried in the fiscal year ended June 30 1930. 
The total Nagy? 1d car miles operated in the 1932 fiscal year, however, was 
53,260,726, an increase of 5.8% as compared with the total of 50,339,097 
panes car miles operated in the 1930 fiscal year. As compared with 
the 1931 fiscal year, while passengers carried in 1932 decreased 5.5%, the 
total of car miles operated in the two years was substantially the same. 

These figurés amply substantiate the statements made on behalf of the 
company, when it undertook its program to standardize the surface lines 
with one-man operation, that the program would provide a substantial 
increase in service to the public as well as reduced costs of operation for 
the company. 

There were paid, for the fiscal year, on the outstanding preferred stock 
of your corporation, four quarterly dividends of $1.50 each. 

‘assengers Carried.—The following statement of traffic statistics includes 
for comparative purposes, the Brooklyn City Rail Road lines and the 
former B.-M. T. surface iines for the fiscal years ended June 30 1924 to 
June 30 1929, inclusive, while the figures for 1930, 1931 and 1932 are for 
the Brooklyn & Queens Transit System, the 1932 figures also include the 
figures for the bus routes of the Brooklyn Bus Corp. 


Fiscal Year— B.-M.T B.C.R.R. Total. 

Tn ee 249,009,138 250,276,015 499,285,153 
RR hn Se ee ES ee ct cee 254,349,648 241,444,345  495.793,993 
alle ek RR ee Rete kegs. 252,786,017 241,516,038 494,302,055 
ERIS 9 IE Pe EE 53,809,754 243,053,505 496,863,259 
ARRANGE”. Go CI aie Alaa 257,361,341 242,934,391 500,295,732 
eee och wins elie ik tie a ek etic 256 ,210,6 238,871,691 495,082,375 
a noe Nea bwcmke sl TON TE neoed” 0S aoe 483 ,090,188 
(RnR RIMES ESE CIR SA gS eae Bila, ON 466,884,703 
IRAE ARG a 0s SS SS INS vee ie RR an eae eS 493,818,422 


Williamsburgh Bridge Operation.—Company on Feb. 14 1932, completed 
the first year of operation of its car lines across the Williamsburgh Bridge 
under the agreement of Nov. 25 1929, entered into between the City of 
New York and company. As the revenue derived from the local riders 
across the bri at a 2-cent fare was not sufficient to cover the additional 
costs of operating service for local and through riders across the bridge, 


Financial Chronicle 


Sept. 17 1932 


the company applied to the City, as provided in the agreement, for per- 
mission to increase the local fare so the revenues would more nearly com- 
pensate the company for the additional service it was providing under the 
agreement. The City elected to submit the application for an increased 
loeal fare to a Board of Arbitrators, for which provision was made in the 
agreement, and the Board of Arbitrators on April 18, 1932, authorized an 
increase in the local fare form two cents to three cents, the maximum fare 

ermitted see the agreement. The increased fare was made effective on 
May 19 1932. 

Electric Bus Franchise.—On April 27 1932, the City of New York awarded 
to company a franchise for the experimental operation of an electric bus 
route approximately three miles in length on Cortelyou Road and 16th 
Avenue between Flatbush Avenue and Borough Park and also gave its 
consent to the operation of electric buses in substitution for trolley cars on 
those portions of the route over which the company holds trolley franchises. 
The Transit Commission, after public hearings, issued certificates of con- 
venience and necessity for the operation of this extended route and service 
over the route was begun on May 27 1932. The company has purchased 
six new electric buses for this experimental operation on the extended route 
to supplement the two electric buses operated on the former Cortelyou 
Road line. The franchise granted by the City is for a period of two and 
one-half years. 


COMPARATIVE INCOME ACCOUNT FOR YEAR ENDED JUNE 30 


(SYSTEM). 
1932. 1931. 1930. 
Passenger revenue_-_._._..---.--.--- $20,200,523 $21,694,563 $22,627,088 
Pass. rev. Bklyn. Bus Corp_-_------- A US Be eee ee 
Deanne SOV a ok OS ce encctdnne 254,336 297 .535 304,050 





PO 5 ii. cee wieenWeusd aden $23 ,037 ,227 $21,992,098 $22,931,138 
Other Street Railway Oper. Revenues: 





























pe eae ate ae eerie 253 ,841 241,312 235,833 
Other car and station privileges _ ____ 5,250 7,083 17,500 
Rent of buldings and other property — 154,594 61, 175,503 
pS pn RS ae 99 317 145,130 149,812 
Rent of tracks and terminals _ ___--_-_ 53,431 53 ,424 48,523 
OSE § Saas aE ee 7,472 11,912 16,005 
Miscellaneous receipts _ -----.------ 10,787 12,212 14,866 
Total other street ry. oper. revs... $584,694 $632,733 $658 ,043 
Total street ry. oper revenues_---- $23 621,921 $22,624,831 $23,589,181 
a dee er: 
Maintenance of way and structure___ 1,661,454 1,987 601 2,285,619 
Maintenance of equipment - - - __---- 2,451,229 2,508,705 2,714,500 
Operation of power plant_-______--_-- 2,482,065 2,531,2 2,262,033 
Operation of cars—trainmen’s wages. 6,098,675 6,130,365 6,788,402 
Operation of cars—other expenses_-_. 2,412,125 1,798,419 1,795,700 
Da OER ES CE Re ne pea eo 1,322,55 1,192,31 1,188,407 
Legal exp.in connection with damages 85,928 27 642 220,304 
General law expenses ___-_____-_---- 77,224 74,07 64,847 
Other general expenses_-_________-__- ¥ 789,844 787 363 
Freight expenses___________-_-__-- 223 ,682 267 433 279,196 
Net revenue from operation _ __ _ __ $5,685,437 $5,117,149 $5,202,810 
Taxes accrued on operating properties 1,511,381 1,284,425 1,389,323 
Operating income_-_-_-_-___--_--- $4,174,056 $3,832,723 $3,813,486 
Total non-oper. revenues-_----_---- $235,872 $242,055 $288 ,372 
Non-oper. revenue deductions -_ - - - _ - 33,173 54,377 36,840 
Net non-operating income__-_--__-_- $202,699 $187,678 $251,532 
Groep tmeem@e= oo... ois 2 ke $4,376,755 $4,020,402 $4,065,019 
Interest deductions______________-~- 1,631,214 1,461,923 1,443,122 
Rent for lease of other rd. & equipmt_ 225 225 225 
Other rent deductions____________-~- 90,114 35,084 41,129 
Sinking fund accruals_---_---___--_-- 658 58 
WD Ss aoe sp kc awer name 10,575 13,462 16,338 
NN ie i Es wee calnmiaen $2,643,968 $2,509,049 $2,563,546 
Pregerred Gividemds... - ......n-ces~s 1,699,500 1,416,250 1,133,000 
NN die ep aaheu swe $944,468 $1,092,799 $1,430,546 
Earns. per sh. on 800,000 com. shs- - - $1.18 $1.36 $1.79 


CONDENSED CONSOLIDATED BALANCE SHEET JUNE 30. 








1932. 1931. 1932. 1931. 
Asses— $ $ TAabdilities— $ $ 
Road & equip--110,475,603 107,095,246 | Capital stock— 
8 PRE E 1,005,997 1,213,261 Pf. stk. (283,- 
Mat’'ls & suppl’s 925,649 1,000,098 250 shares). 28,325,000 28,325,600 
Investments --. ------ 315,200} Common stk., 
Ace’ts and notes 800,000 shs. 18,800,000 18,800,000 
receivable - - -- 332,829 491,265} Funded debt... 30,301,094 29,910,428 
Coupon deposit ae:  isasaee estate mtge. 150,000 150,000 
Dividend deposit 8 Ee eae Bills payable-.. 3,700,000 2,850,000 
Mtges. reciv'le. 8 | Accts. payable.. 1,559,192 1,569,088 
Int.receivable - - 19,449 10,281} Tax accruals--_-_ 655,536 785,002 
City of N. Y., Int. aecrued on 
ace’t franchise 132,520 14,354 funded debt_-_ 635,506 631,498 
> ace’t Other interest - - 58,574 48,475 
fund for re- Tort claims, incl. 
placement of judgments --__ 23,522 23,547 
equipment - - _ 25,241 852,931| Dividend pay’le ,986 354,063 
State Ind. Com. Res. for conting. 20,495,075 20,527,039 
(City of N. Y. Res.fordamages 1,691,368 1,608 ,977 
corp. stock & Res. for replace. 
Liberty bonds) 613,447 380,019 of equipment. 1,117,665 852,931 
Oth. spec. deps. 102,758 102,230 | Acer. amortiz. of 
Accts. in litiga- capital & other 
tion & items in reserves __--__ 2,051,228 1,734,513 
pense - ___-_ 725,056 830,339 | Taxes in litiga- 
Prepaid accounts 470,383 606,651 tion & conting. 
tax liability -- 665,580 641,747 
Unadj. credits__ 192,084 71,078 
ee 4,729,000 4,028,488 
Total -.--.--115,591,411 112,911,874 3 115,591,411 112,911,874 





—V. 134, p. 3820 


International Agricultural Corporation. 
(23rd Annual Report—Fiscal Year Ended June 30 1932.) 


President John J. Watson says: 


The gross operating profits for the year were $89,708. There was a 
surplus gain of $199,761 made on bonds purchased and a gain of $200,000 
by the reinstatement in part of an investment in Kaliwerke Sollstedt 
Gewerkschaft previously written off. Interest charges were $428,527 and 
charges for depletion of rock mined and plant depreciation were $458,712. 
An additional reserve of $450,000 has been set up for uncollected accounts 
outstanding for goods sold prior to the past fiscal year. This action was 
deemed wise because of the abnormal credit situation existing in all agri- 
cultural sections. After all ustments our surplus account for the year 
shows a total reduction of 7,770. 

No dividends were paid during the year. 

During the year a settlement was made with the United States Treasury 
on disputed Federal tax claims by the payment of $278,557. This amount 
was charged to reserves previously provided for this purpose. 
now no tax claims outstanding against Spores. 

The corporation is in a strong financial position. The ratio of current 
assets, after all reserves, shows over $7 in current assets for each dollar of 
current liabilities outstanding. 

Inventories have been adjusted to cost or market, whichever was lower. 

The item of special reserves, &c., shows a large decrease, which is ac- 
counted for by the application of those reserves in all cases aga‘nst the 
specific accounts for which they were set up, with the exception o1 imgurance 


There are 


and contingencies reserve, which remains at $1,533 ,062 
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The bonds due May 1 1932 have either been extended to May 1 1942, 
under the terms of the ee indenture, or were paid at maturity, 
with the exception of $7, not then presented for payment. The bonds 
amount of $4,994,800 held as collateral for the bonds extended to 1942 were 
can ‘ accordance with the terms of the supplemental indenture. 
Through the operation of the sinking fund May 1 1932 and by direct purchase 
and retirement, $475,500 par value of bonds were paid and cancelled 

At June 30 1932 there were outstanding $6,629,100 of bonds maturin 
May 1 1942. Of this amount the corporation owns $635,000 par value whic 
have been purchased by the corporation and are held in the treasury avail- 
able for corporate purposes or cancellation in future sinking fund operations. 

The tag sales reports on tonnage of fertilizer sold in the 16 States makin 
such reports indicate that in the past fiscal year there was used only 62% 
of the total tonnage of fertilizer consumed the previous season. Our tonnage 
for the year was approximately 63% of the to for 1931. 

The recent advance in the price of cotton, wheat, corn, hogs and live 
stock should if maintained greatly improve the condition of the farmer and 
increase his purchasing power, and any recovery on his part should be 
reflected in our industry. 

Sales of phosphate rock to domestic consumers for the post yore. have been 
adversely affected by the greatly reduced use of fert . The foreign 
roduct has also suffered through unsatisfactory agricul- 
tural conditions Europe, a carry-over from the previous season, 
and from foreign governmental regulation of imports. There is, however, 
some wg aap bape vom from abroad in the demand for phosphates and a better 
outlook in the domestic fertilizer market. 

With the uncertainty in raising crops and the attendant risks in all lines 
of agriculture, we believe that as soon as possible our industry should be 
= on a cash basis and that fertilizers should be sold on an f. o. b. factory 

and not at a delivered price, as is now the custom of the trade. These 
two measures would effect a substantial saving in the delivered cost of 
fertilizer to the farmer through lessening the cost of delivery and reducing 
the cost of marketing. Corporation is working toward this end. 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 


demand for our 








i 1932. 1931. 1930. 1929. 
Gross profit on oper__-- $1,441,895 $2,850,125 $4,382,682 $3,711,481 
Operating, &c., exp__-- 1,395,943 1, 492 1,836,925 1,775,885 
Net earnings_______-_ $45,952 $952,633 $2,545,757 $1,935,596 
Dividends earned - -_-_-_- 43 ,756 84,552 121,453 131,312 
Total income--_______ $89,708 $1,037,185 $2,667,210 $2,066.907 
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1932. 1931. 1930. 1929. 

Bond or eh ng, aS $352,441 $370,013 $388,945 $409,041 
interest on loans - _____. 78,485 80,767 83 

epreciation & deplet’n_ 458,712 532,363 604,323 520,326 
—— 3 bonds purch. 

ug fund. Cri199, Cr4, ‘ ’ 

aan too ee ms 99,762 4,353 Cr68 ,003 Cr62,340 

doubtful accounts _ ___ Ae... woeata (oo eae. 1 eee * 
Reinstate. in part of in- 

vest. in Kaliwerke 

Seeoods Gewerke- 

rime ins das ssc da di Cr200 ,000 vi hap arent ae oe nina ae 4 

Van. ee. tebe Cre ee 1g8,000 | Siueeaw 


Net profits... 1088$847,770 ~$60.677 $1,526,176 “$1,116.61 
Preferred dividends... 358 '600 . 238 b08 : 700000 











Balance, surplus_____ def$847,770 def$4i 
E per sh cn a8 O00 ef$. 1770 def$464,323 $1,001,176 $416,617 
shs. com. stk. (no par) Nil Nil $1.83 $0.92 
CONSOL. BALANCE SHEET JUNE 30 (INCL, AFFILIATED COS.) 
1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ $ 
Real est. plant,&c.20,961,888 24,751,479] Prior pref. stock._10,000,000 10,000,000 
Investments _____ 1,100,202 »885| Common stock--.a2,250,000 2,250,000 
CONE oc hireacaiarin te 748,482 1,330,993| Notes payable__.. 875,000 1,000,000 
Accts. & notes ree.b4,105,150 5,046,887 | First mtge. bonds. 6,629,100 7,112,100 
Inventories. _____ 2,784,252 3,289,296] Accounts payable. 111,423 285,428 
Due from jointly . lst mtge. bds. due 
owned corps.... ©722,728 944,633] not presented for 
Deferred charges... 197,274 179,488; payment.__..__ 1000. aaa 
Cash held by tr’ees See: 4a gah Due to jointly 
Cashinsink.fund. -—_____ 17 owned corp.’s.. Sa,410.  uacane 
Overburden from Int. on bonds & 
unmined phos- loans accr. &c.. 144,184 173,881 
phate property 76,383 64,836 | Special reserves... 1,533,062 5,466,430 
Excess assets - ---_ b9,118,906 9,966,676 
ya aS 30,697,595 36,254,516! Total_...._--- 30,697,595 36,254,516 





a Declared capita:, 450,000 shares of no 


alue. b 
$1,457,144 reserves. ‘¢ After deducting $61,033 reserves.-V. 134, . 3640, 


3 reserves.—V. 134, p. 3649, 





STEAM RAILROADS. 


Aim to Join Services by Rail and Highway.—Amplifying the move started 
by the National Association of Mutual Savings Banks to direct attention 
to the difficulties of the railroads, the Security Owners’ Association an- 
nounced that it would campaign for Federal and State legislation to bring 
about co-ordination of railroad and rey | services under control of 
the railroads. N. Y. ‘‘Times’’ Sept. 14.2: 29. 

Rail Tariffs Filed for Door Delivery.—The railroads serving New York 
filed with the I.-S. C. Commission tariffs for door-delivery in accordance 
with the plan recently announced. The service will cover Manhattan 
to i81st Street, the Bronx to 177th Street, Tremont Avenue and the Bronx 
River and south or west of these points; Brooklyn and Queens and 75 
points in nearby New Jersey. It will not apply locally between stations 
on the Long Island RR. N. Y.‘‘Times”’ Sept. 16, p. 34. 

Matters Covered in the *‘Chronicle’’ of Sept. 10.—(a) Railroads earn at the 
rate of less than 1% per annum in first seven months of 1932, p. 1714. 
(b) Monthly report of Railroad Credit Corp.; loans advanced or authorized 
up to Sept. 1 $30,937,199. p. 1763. (c) Pennsylvania RR. asks $2,000,000 
“‘work loan’’ from Reconstruction Finance Corporation to build 1,500 box 
cars solely to relieve unemployment, p. 1764. 

(d) Additional loans aggregating $9,335,450 to three railroads approved; 
Uvalde & Northern Ry. denied loan, p. 1764. (e) Rail Equipment Financ- 
ing Corp. organizes; participating manufacturers to take up $130,000 capital 
stock; Reconstruction Finance Corporation to aid purchasers, p. 1 ~ 
f) President Hoover asked to bar cut in rail wages; head of Teamsters’ 
nion says Reconstruction Finance Board can dictate policy to borrowers, 
p. 1767. (g) 20% cut voted for rail workers; executives at Chicago recom- 
mend slash effective Feb. 1 next, p. 1767. (h) Canadian National Rys. to 
release about 55 officials on Sept. 1; reductions in wages ranging to 40% 
to be made, p. 1767. (i) Workers recalled by Delaware Lackawanna & 
Western RR.; 500 men re-employed when coal mine in Pennsylvania re- 
oO S, p. 1767. (j) Canadian Pacific Ry. recalls workers, p. 1768. (k) 

orkers to be recalled by Pere Marquette Ry., p. 1768. 


Atchison Topeka & Santa Fe Ry.—WNew Vice-President. 

E. K. Etter has been elected Vice-President in Charge of Operations to 
succeed the late A. G. Wells. Mr. Etter was formerly General Manager of 
the company’s coast lines with headquarters in Los Angeles. He will move 
to Chicago.—V. 135, p. 1326. 


Boston & Maine RR.—FEzecutives Take Another 10% 


Cut in Salaries.— 

A voluntary reduction of an additional 10% in their salaries, effective 
Sept. 1, has been made by executives of the above read. This, with a 
similar voluntary reduction which was effective Jan. 1, constitutes a 20% 
reduction in salaries of executives this year.—V. 135, p. 1483, 1326, 980,813. 


Chicago & Alton RR.—Final Valuation—Correction.— 

The I.-S. C. Commission on Sept. 9 1932, placed a final valuation of 
$53 954,000 on the owned and used property of this company, $22,682,966 
on the property used, but not owned, and $39,218 on the property owned, 
but not used, as of June 30 1919. This makes a total valuation of $76,- 
676,184 (not $76,636,966 as previously reported).—V. 135, p. 1820. 


Chicago Milwaukee St. Paul & Pacific RR.—No [nt.— 

The directors have declared no interest to be due and payable Oct. 1 
1932, on the 5% conv. adjustment mortgage gold bonds Coupon No. 11, 
maturing Oct. 1 1932, inrespect of which no interest has been declared to 
be payable has no value. Accumulations of cumulative interest on the 
adjustment mortgage bonds will be paid (but without interest thereon) 
against future coupons when and as declared by the directors in accordance 
with the adjustment mortgage. : ’ 

During 1930 the following interest was paid on this issue: 24% on 
April 1 and 1%% on Oct. 1. No payment was made during 1931 or 1932. 
—V. 135, p. 290, 122. 


Denver & Rio Grande Western RR.—Loan of $3,850,000 
from Reconstruction Finance Corporation Approved—Con- 
struction of Dotsero Cut-Off Assured—Condition Relating to 
Purchase of Minority Stock of Denver & Salt Lake Ry. Modiyvred. 
—See full details under “Current Events’’ on a preceding 
page and Denver & Salt Lake Western RR. below.—V. 133, 
p. 1483. 


Denver & Salt Lake Western Ry.—Construction of 
Dotsero Cut-Off—Loan of $3,850,000 to Denver & Rio Grande 
Western.—See details under ‘‘Current Events’’ on a preced- 


ing page. we 

The I.-S. C. Commission on Sept. 10-further modified the condition 
relating to the purchase of minority stock of the Denver & Salt Lake Ry. 
heretofore imposed upon the Denver & Rio Grande Western RR. The 
second supplemental report of the Commission states: 

By supplemental report, certificate, and order dated Sept. 15 1931 we 
authorized the Denver & Salt Lake Western RR. to construct a line of 
railroad known as the Dotsero cut-off in Eagle County, Colo. By sup- 
plemental report and order of the same date we authorize Denver & Rio 
Grande Western RR. to acquire control of Denver & Salt Lake ap. by 
purchase of capital stock .-Conditions were imposed requiring the fulfullment 
of the authorizations granted on or before March 15 1932. The Western 


company is a wholly owned subsidiary of the Salt Lake company. 


- . General Corporate and Investment Petws. 


By report on further hearing and supplemental orders dated March 15 
1932, we extended to June 15 1932, the time for commencement of con- 
struction of the Dotsero cut-off and the acquisition by the Rio Grande 
company of the ager ay 4 stock of the Salt ke company. 

On May 26 1932, the Rio Grande company filed a petition for a further 
extension of time to March 15 1933, for the accomplishment of the pur- 
poses stated, the granting of which was opposed by all of the interveners. 
By our report on further argument dated June 14 1932 we granted a further 
extension of time to Sept. 15 1932, and said : 

“The Rio Grande company earnestly protests its sincerity in desiring to 
proceed under our authorizations, and the interveners are no less earnest 
in their contentions and protestations of good faith in desirin promape 
action. Accordingly, there should be no insurmountable difficulty in 
developing that spirit of co-operation between the parties which will result 
in the accomplishment of the desired end. 

‘Under the circumstances we shall grant an extension of time to Sept. 15 
1932, in order that the parties hereto may be afforded an opportunity to 
confer with a view to bringing to fruition the plan involved herein, and 
we shall stand ready to lend our good offices to the promotion of that 
result to the extent that we mopet may do so. 

By petition filed Aug. 1 1932, the Rio Grande company states that 
pursuant to our suggestion conferences were held during July with inter- 
ested parties, which conferences resulted in the adoption of a plan which 
the parties believe will result in the accomplishment of the purposes sought 
in these proceedings. : 

The plan is based upon the granting of a loan by the Reconstruction 
Finance Corporation to the Rio Grande company sufficient to provide 
funds for the construction of the Dotsero cut-off and possibly to make 
certain payments under the trackage agreement between the Salt Lake 
company and the, Rio Grande company, and also the necessary approval. 
by us of any feature including modification of the stock purchase condi- 
tion. In the event of the granting of the loan the Rio Grande company 
will forthwith peecess with the construction of the Dotsero cut-off and 
complete it within the time fixed by us in these proceedings. 

The plan also contained provision for the deposit by holders of the 
minority stock of the Salt Lake company, but this provision was not accept- 
able to intervener Percy B. Eckhart and interests represented by him and 
subsequently was modified as hereinafter described. 

In pursuance of the plan the Rio Grande camneany filed an application 
for a loan of $4,000,000 from the Reconstruction Finance Corporation, 
Concurrently with the disposition of the present case we approved the 
granting of a loan in the sum of $3,850,000. : 

Answers filed by the interveners to the Rio Grande company’s petition 
generally are favorable to the plan, except that the Moffat Tunnel League 
and the Uintah Basin Railroad League state that they are perfecting an 
appeal from the recent decision of the United States District Court (for 
Delaware by which that court declined to enjoin our order in Finance 
Docket No. 8070, and intervener Percy B. Eckhart objected to the plan 
on the ground that it left the small minority stockholders, i.e., those other 
than the Phipps-Hughes interests, in a position where the Rio Grande 
company might be willing to acquire the large holdings of the Phipps- 
Hughes interests and refuse to take the stock of the other minority stock- 
holders. Following conferences between representatives of the Rio Grande 
company and Eckhart an agreement was reached which resulted in the 
filing with us on Sept. 6 1932, of a form of order modifying the proposed 
plan for the protection of the small minority stockholders.  —_—- 

Under this modification the Rio Grande company will, within 40 days 
from the date of our order herein, deposit with the Colorado National Bank 
of Denver, as trustee, shares of stock of the Salt Lake company, indorsed 
in blank, in negotiable form for legal delivery, equal in number to the 
shares held by the minority stockholders; said deposited stock to be held 
by the trustee as security for the option by any minority stockholders to 
tender his stock to the Rio Grande company for purchase. The minority 
stock may be deposited with the trustee during the six-months’ period 
commencing July 1 1934, but if purchase is not made immediately following 
deposit the Rio Grande company will enter into an agreement with the 
tendering stockholder to the effect that the former will purchase the ten- 
dered stock on or before July 1 1935, at $155 a share, with interest thereon 
at the rate of 6% per annum from the date of tender to the date of purchase. 
From the stock deposited by the Rio Grande company, the trustee will 
withdraw shares equal in number to those deposited by the tendering 
stockholder to be placed therewith as collateral security for the performance 
of the agreement by the Rio Grande company. Each agreement with a 


specific vendor will be an agreement separately secured as above provided. 
The form of certificate of deposit is set forth in the proposed amended form 
of order. The Rio Grande company will either purchase the deposited 


stock or in the event of default the trustee will deliver to the vendor the 
stock deposited by him, together with the stock deposited by the Rio 
Grande company, the latter as liquidated damages. The Rio Grande 
company agrees that in the event it enters into an agreement with a tender- 
ing stockholder, as stated above, instead of purchasing the stock at (the 
time of tender, it will enter into a substantially similar agreement with 
every tendering stockholder and that under no circumstances will the 
Rio Grande company purchase the stock of any tendering stockholder 
unless it shall at the same time pay in full the amount becoming payable 
to every tendering stockholder, but the right is reserved to permit of an 
agreement between the Rio Grande company and any tendering stock- 
holder whereby payment may be made by the Rio Grande company giving 
its obligation payable thereafter instead of cash. 

Upon the facts presented we shall further modify condition No. 1 im- 

ed in our report of Dec. 2 1930, and our report and order of Sept. 15 
1931, as modified by our reports and orders of March 15 1932 and June 14 
1932. in Finance Docket No. 8070, so as to provide that any holder of 
capital stock or voting trust certificates of the Denver & Salt Lake Ry. 
may deposit such stock or certificates for purchase by the Denver & Rio 
Grande RR. on whe basis of $155 a share during the period July 1 1934, to 
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Dec. 31 1934. and that Denver & Rio Grande Western RR. shall purchase 
said stock or voting trust certificates so deposited on or before July 1 1935, 
under the conditions and in accordance with the terms and pro 

of the so-called amended form of order filed hereon on Sept. 6 1932 and 
hereinbefore referred to. 


More Time on Dotsero Cut-Off Construction .— 

The 1.-S. C. Commission has extended for two months or to Nov. 15 
the time in which the road shall begin construction of the 42-mile Dotsero 
cut-off in Eagle County, Colo.—V. 133, p. 1923. 


Denver & Salt Lake Ry.—Condition Relating to Purchase 
of Minority Stock by Denver & Rio Grande Western RR. Modi- 
fied.—See Denver & Salt Lake Western RR. below.—V. 135, 
p. 813. ' 

Minneapolis St. Paul & Sault Ste. Marie Ry.—-Bonds 


Authorized .— 

The I.-S. C. Commission on Sept. 9 authorized the company to pledge as 
collateral security for loans from the Railroad Credit Corporation equity in 
$6,250,000 of first refunding mortgage bonds, series B. now pledged or to 
be pledged with the Reconstruction Finance Corporation. 

he report of the Commission says in saab 

The applicant has issued to the Railroad Credit Corporation six notes 
aggregating $3,217,890, evidencing loans made to it by the Credit Corpora- 
tion under the ‘‘ marshaling and distributing plan 1931. The notes bear 
various dates from March 1 to July 29 1932, will mature on various dates 
from Feb. 28 to July 28 1934, and are collaterally secured by the applicant's 
distributive share in the fund established under the marshaling and ribut- 
ing plan and by the following shares of capital stock: 


Belt Railway of Chicago------ sini Siew ot coc itl ete ls Se a 2.400 shs. 
Sainte Marie Union Depot Co-_--_..._----------------------- 375 shs. 
CoE! a er ye ee ree & sed 500 shs. 
Railway Express Agency, Inc.__....----- an Galak pose aioe ar a 6 shs. 
ee Ke nensabeneahoaknamh ae aekiad __...25,000 shs. 
New Jersey Bridge Construction Co____._...----------.------ 25 shs. 
ee ee ee SS FOO. on nce cnn canaries hhmaes 3 shs. 


Deeming this collateral inadequate security for its loans to the applicant, 
the Credit Corporation has requested the pledge of further collateral. The 
applicant pro , in compliance with this request, to pledge its equity in 
$6°250.000 0 its first refunding mortgage bonds, series B, now pledged or 
to be pleiged with the Reconstruction Finance Corporation as security 
ayment of any loan heretofore made or hereafter to be mad it 


for the e to 
by the Finance Corporation or for the py went of er Agr liability of the 
applicant to the Finance Corporation.—V. 135, p. 1160, 1483. 


Missouri Southern RR.—Bonds Authorized.— 

The 1.-S. C. Commission on t. 9 authorized the company to procure 
the authentication and delivery OP $155 000 rng prea. +4 6% gold bonds, 
which the company poses to pledge as collateral security for a loan from 
the -Reconstruction Finance Corporation. 

On Aug. 6 1932, the commission approved a loan of not exceeling 
$99,200 by the Reconstruction Finance Corporation to the company for a 
term of not exceeding three years subject, however, to the condition, 
among others, that the company pledge as security for the loan $125,000, 
principal ames of bonds, secured by a first mortgage upon its property. 
—vV. 2 “ 


New York Chicago & St. Louis RR.— Additional Loan of 
$6,800,000 from Reconstruction Finance Corporation Ap- 
oved—Plans to Retire 25% of $20,000,000 Notes Due Oct. 1— 
alance to Be Extended for Three Years.—The I.-S. C. Com- 
mission has approved a further loan of $6,800,000 to the 
company from the Reconstruction Finance Corporation as 
part of the plan of the company to meet its $20,000,000 notes 
due Oct. 1. The company planned to retire at least 50% 
of the notes with advances from the Reconstruction Finance 
Corporation for this purpose, but the I.-S. C. Commission 
saw fit to approve one-fourth of the sum on condition that 
the holders of the remaining 75% of the notes carry over 
for at least three years. Full details regarding the loan are 
given under “Current Events’’ on a preceding p e. 

W. L. Ross, President, in a notice date pt. 13 to 
holders of the three-year 6% gold notes due Oct. 1 1932 
states: 

On Oct. 1 1932, there will fall due the $20,000,000 principal amount of 
this company’s 3-year 6% — notes. When these notes were originally 
issued it was anticia that they would be refunded through the cus- 
tomary channels, but because of the decline in the market values of railroad 
securities and the present low earnings of the company such refunding is not 
possible at the present time, and probably will not be possible until con- 
ditions materially improve. The company is without available funds to 
meet this maturity, and also without available funds to meet interest 
payments of ,000 due on these notes on Oct. 1. 


Confronted with this situation, and in order to avoid the co 
4 a default, the company made application to the Reconstruction 


uences 
inance 
orporation for a loan which would enable it to meet its obligations in full, 
including certain taxes and interest payments due on Oct. 1 1932. This the 
Reconstruction Finance Corporation has declared itself unable to do. 
However, it has agreed, with the approval of the I.-S. C. Commission, to 
loan the comeeey the sum of $6, ,000, but it imposed the condition that 
before any advance upon this loan is made, the company deposit with the 
Reconstruction Finance Corporation evidence satisfactory to that Cor- 
poration that the holders of substantially all of the 3-year 6% gold notes 
will extend 75% of the principal thereof for a term of not less than three 
ears. Under this arrangement $5,000,000 of the $6.800,000 loan would 
Ceoome available for paying the balance of 25% of the principal amount of 
the notes in cash, ,000 would be used in paying in full the interest due 
on the notes on Oct. 1 1932, and the remaining $1,200, would be applied 
in paying other interest due on Oct. 1 1932 and some $16,865 of taxes. As 
the veep og d has no other funds available for the purpose, it will be unable 
to pay the interest and principal due on Oct. 1 unless the condition imposed 
by ra weno capes nance Corporation is satisfied and the loan tendered 
y it obtained. 

The board of directors and the management of the company believe there 
can be no doubt that the proposed arrangement is to the best intersts of 
the noteholders and of the company itself, and in order to carry it into effect 
have pregened and hereby submit to the noteholders the following plan: 

Plan Proposed by Company.—The company upon consummation of the 
plan will pay to each holder of its 3-year 6% gold notes due Oct. 1 1932, an 
amount in cash equal to 25% of the principal amount of such notes, and the 
full interest instalment due Oct. 1 1932, and will issue to the noteholders 
in satisfaction of the remaining 75% of the notes new notes in prircipal 
amount equal to such remaining 75%, which new notes will be dated Oct. 1 
1932, will mature Oct. 1 1935, will bear interest at the rate of 6% per annum, 
will be redeemable as a whole or in part at any time prior to maturity at the 

cipal amount thereof plus interest then accrued, and will be otherwise 
generally similar to the notes now outstanding. 

In addition, if the consummation of the plan is for any reason delayed 

‘ond Oct. 1 1932, interest on the $250 c payment on each $1,000 note 

be allowed at the rate of 6% per annum from Oct. 1 1932, to the date 
when the cash is deposited 4 the company with the depositary under the 
deposit agreement, except that the company 4 refuse to allow such 
interest to a noteholder depositing after Oct. 1 1932. All of the foregoing, 
however, is to be subject to the conditions that on or before Oct. 1 1932. 
or such her date as may be fixed by the company, substantially all of 
the noteholders indicate their approval of and agreement to the plan by 
depositing their notes with Guaranty Trust Co. of New York,-depositary, 
under the deposit agreement, and that the plan is declared operative. 

The ny is to have the sole right, in its discretion, to declare whether 


or not the plan is to be operative, but it will not declare the plan operative 
unless substantially all of the notes have been deposited and it has been 
advised by the Reconstruction Finance Corporation that its condition has 
been thus satisfied and that it will complete its loan to the company. The 
company shall have the sole right to determine any questions of inter- 


pretation arising under 


the plan. 


Financial Chronicle 


Sept. 17 1932 


Upon t** deposit of notes the noteholdevs will be given deposit receipts 
in transfe:able form. Application will be made to list these deposit receipts 
on the New York Stock Exchange. 

All expenses in connection with the plan and deposit agreement will be 
borne by the comovany. 

Noteholders desirirg to accept this plan of payment should deposit their 
notes for this purpose with the depositary, Guaranty Trust Co. of New 
York, 140 Broaiway. New York, at the earliest date possible. 

The board of directors of the company wishes to emphasize that the 
promptest action is necessary on the part of all the noteholders in order to 
obtain the loan necessary to make the contemplated cash payment, and to 
avoid the consequences of a default.—V. 135, p. 1652. 


New York New Haven & Hartford RR.— Abandonment 
of Operation. 

The I.-S. C. Commission on Aug. 31 issued a certificate permitting the 
company to abandon operation of portions of the line of railroad owned by 
the Hartford & Connecticut Western RR., aggregating about 36 miles, as 
follows: (a) From a point 0.21 mile east Copake in a southeasterly 
direction to a point 0.21 mile west of State Line, approximately 10.1 miles, 
in Dutchess and Columbia Counties, N. Y.; (b) from a B 1.76 miles 
east of Norfolk easterly to a int 1.09 miles west of Winsted, ap 
mately 7.1 miles; (c) from a point 1 mile east of Winsted easterly to a point 
0.04 mile west of New Hartford, approximately 5.6 miles; (d) from a point 
0.14 mile east of Pine Meadow southeasterly to a point 0.27 mile west of 
High Street Junction, approximately 4.6 miles; (e) from a point 0.10 mile 
east of Canton northeasterly to a point 1.08 miles west of Simsbury, a xi- 
mately 5.6 miles; and (f) from Simsbury northeasterly to a point 0-31 mile 
west of Tariffville, approximately 3 miles, all in Litchfield and Hartford 
Counties, Conn.—V. 135. p. 1652, 981. 


Paulista Ry. (Companhia Paulista de Estrados de 
Ferro), Brazil—Sept. 15 Interest Unpaid.— 


Ladenburg, Thalmann & Co. as fiscal agents for the Ist & ref. mtge. 
7% sinking fund gold bonds, series A, advise that, as yet, no funds have 
been received by them for the payment of the coupons due Sept. 15 1932 
as well as for the amortization of the bonds. They have been informed by 
cable that under preseat circumstances no exchange may be remitted. 

The Committee on Securities of the New York Stock Exchange having 
received notice that the interest due Sept. 15 1932, on the Ist & ref. —. 
7% sinking fund gold bonds, series A, due 1942, is not being paid; ruled 
that ing Sept. 15 and until further notice the said bonds shall be 
dealt in ‘‘flat’’ and to be a delivery must carry the Sept. 15 1932, and 
subsequent coupons.—V. 134, p. 1756. 


Pennsylvania RR.—~Starts Door Deliveries.—George Le 
Boutillier, Vice-President New York zone, Sept. 14 author- 
ized the following: 


The Pennsylvania RR., keeping actively abreast of modern develo 
ments in the field of freight transportation, will, effective Sept. 15 1932, 
inaugurate a van type semi-trailer service designed to expedite the receipt or 
pay A af traffic transported in carload volume to and from Greater 

ew York. 

Under this new service the railroad will furnish the trailers to pooraee 
for inbound and outbound loading. The actual transfer of merchandise 
between railroad cars and trailers will be performed in the Jersey City 
yards, but delivery and receipt wil] take place in Greater New York, 
according to the station designated by patron. 

Trailers used in tis service are so constructed that they can be coupled 
with equal ease to Martin-Rocking, Manual 30-inch table ehauf, Manual 
30-inch table, or Lapeer couplers. This is a very attractive feature in that 
patrons are in a position to deal with drayage concerns operating these 
desi; of tractors. The new service will: 

(a) Effect economies. The railroad will provide the trailers and transfer 

the freight to and from cars at a moderate charge, which, added to the cost 

of mo the trailer between patron’s door and railroad station, should 
uce a substantially less charge than under present trucking methods. 

(b) Provide expeditious service. Shippers and receivers will avoid 
trucking co tion and delay. 

(c) Minimize loss and damage claims. Merchandise will receive less 
than the usual handling. 

(d) Offer a co-ordination and responsible operation embodyi the 
attractive feature of collection and delivery. It is a connecting li be- 
tween patron's place of business and the railroad terminal. 

The movement of loaded or empty trailers between the Jersey City yards 
and the freight stations in Greater New York will be performed by ‘the 
railroad without cost to shipper or consignee. 


New General Counsel, &c.— 

Appointment of Henry Wolfe Bikle, eral attorney of the Penn- 
sylvania RR. since 1922, as general counsel to succeed Judge C. B. Heiser— 
man, Vice President and General Counsel, who will retire on Oct. 1 was 
announced to-day. 

E. M. Davis was appointed General Solicitor to fill the vaqncy cxmnes 
by the death of Edward H. Seneff, the announcement said. He been 
Assistant General Counsel. He was transferred to Philadelphia from 
Pittsburgh on May 1 1931.—V. 135, p. 1652. 


St. Louis-San Francisco Ry.— Motion to Dismiss Re- 
ceivership Suit Argued.— 

After hearing arguments bearing on financial difficulties of the company, 
Federal Judge Charles B. Faris at St. Louis Sept. 9 took under advisement 
the company’s motion for dismissal of a receivership suit recently filed by 
two holders of $3,500 of the road’s prior lien bonds. 

Attorneys for the road defended the company’s financial readjustment 
plan, which was assailed in the receivership petition. W. Frank Carter, 
one of them, said that ‘‘in times like these greater caution than usual 
should be shown in appointing receivers.”’ 

He denied that the railroad was insolvent. 

Counsel opposing the dismissal motion charged that the railroad had 
been overcapitalized, the stock watered and the company ‘‘milked.’’ 

The Court indicated a speedy decision would be rendered. Counsel 
for Dora R. and Charles Gans of Baltimore, who brought the suit, was 
given a week in which to file briefs while attorneys for the road said they 
would rest on their oral arguments. 


Special Meeting Adjourned Until Oct. 11.— 

The special meeting of stockholders scheduled for Sept. 12 has been ad- 
journed to reconvene without further notice on Oct. 11. 

The postponement was decided on in view of the fact that the time for 
the deposit of the bonds under the plan and agreement of capital readjust- 
ment had been extended to Sept. 26 and despite the fact, according to offi- 
cials that more than a majority of stock was represented by proxies held by 
the readjustment managers. (See V. 135, p. 815)—V. 135, p. 1820. 

St. Louis Southwestern Ry.—Additional Loan of 
$684 ,450 from Reconstruction Finance Corporation Approved .— 


See ‘‘Chronicle’’ Sept. 10, p. 1764.—V. 135, p. 1652. 


Southern Ry.—Additional Loan of $7,251,000 from Re- 
construction Finance Corporation Approved .—See ‘‘Chronicle’’ 
of Sept. 10, p. 1764.—V. 135, p. 1652. 


Williamsport & North Branch Ry.—Loan of $17,000 
from Reconstruction Finance Corporation Denied.—See under 
“Current Events’’ on a preceding page.—V. 122, p. 3820. 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle”’ of Sept. 10.—(a) Electric output off 
10.4% as compared with corresponding period last year, p. 1725. 


Alabama Water Service Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 1327. 


American Commonwealths Power Corp.—Court Orders: 


Hearing on Repurchase of American Gas Stock.— 
An order was issued by the Chancery Court at Delaware, Sept. 10, 
requiring creditors, stockholders and debenture holders of the corporation 
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to show cause on Sept. 23 why the receivers should not be authorized 


to their rights to repurchase 50,000 shares of preference stock and 
105, shares of the common stock of the American Gas & Power Co. 
The receivers wish to have the right assigned to a new corporation 


which is to be organized later with a capital of 500,000 shares of $10 par 
value common stock. 

The receivers said they would not have sufficient funds to take up the 
right to repurchase the stock, and organization of the corptoation would 
be the first step in reorganizing American Commonwealths Power Corp. 

Stock in the new tion wouid be sold for $10 a share to debenture 
holders, approved tors and preferred and common stockholders of 
the American Commonwealths Power Corp., it is said 

This plan has been proposed to the receivers by 
representing the debentures and first preferred stock of the parent com- 
pany, in recognition of the probability that the receivers would not be 
able to raise the necessary funds—approximately $1,000,000—-with which 
to exercise the option before Jan. 17 1933, when it will expire. 

The petition as filed with the Court states that any plan for a successful 
reorgan zation of the utility system is largely dependent on the recapture 
of the American Gas & Power propertes for the benefit of creditors and 
secur ty holders. The pro new company would be a nucleus for a 
reorganization contemplated to remove the system from receivership, 
and to place its ownership entirely in the hands of those who own its stoc 
and de tures or who have lent it money. As the plan is outlined, the 
interests which dominated the corporation before the receivership would 
have no part in the affairs of the reorganized system. 

Ability to recapture the American Gas & Power properties arises from a 
contract made on Jan. 28 with A. E. Fitkin who bought them. At that 
time Mr. Fitkin bought $1,707,000 6% debentures, 50,000 shares of an 
issue of 85,000 shares of $6 preference stock and all the 105,000 outstanding 
shares of common stock for $1,287,681, which was the equivalent of the 
balance due by the corporation on a note held by the United States & 
International Securities Corp. The contract provided that the receivers 
should have the right within one year to repurchase the preferred and 
common stock for $999,716, plus transfer expenses. This deal, when it was 
made, was considered to be the one thing that saved the company from 
the likelihood of complete forced liquidation and disintegration. 

The new corporation, which is yet unnamed, would have an authorized 
capitalization of not more than $5,000,000, to be made up of 500,000 
shares of $10 par common stock. Debenture holders and persons who 
file proofs of claims against the receivers before Oct. 1 would be entitled 
to buy for $10 a sharel % shares for each $100 of debentures of claims held. 

Holders of $6.24 prior pesseree stock of the American Commonweailths 
Corp. of New Jersey and holders of first and second preferred of the parent 
company might buy at the same price one share for every 10 shares held, 
while holders of class A and class B common stock would be entitled to 
subscribe to one share for each 50 shares held. 

The plan is to offer the entire 500,000 shares for subscription under 
these terms as soon as the Court grants the right. 

A fundamental feature of the plan is that the r_capture priv lege is not 
to be turned over to the new corporation unless it obtains sufficient sub- 
scriptions to be able to effect the purchase of the properties from Mr. 
Fitkin before Dec. 15. If the plan is not declared effective, the subscription 
money will be returned. 

Any additional funds received above the $1,000,000 approximately needed 
to effect recapture will be used either to _ the indebtedness of the American 
Gas & Power Co.; to acquire securities of that company senior to the com. 
stock; to buy from the company additional shares of its common stock;to 
subscribe to a plan of reorganization of American Commonwealths Power 
on terms at least as favorable as those offered for any other new money, or 
for the payment of franchise taxes and other similar necessary expenses 
of the new company after organization .—V. 135, p. 1821. 


American Natural Gas Corp.—Sale Confirmed.— 

The recent sales of the assets of Tri-Utilities Corp. and of American 
Natural Gas Corp. have been approved by Judge John T. Nieldsin U. 8S. 
District Court at W n. 

The New York Stock Exchange has striken from its list the 6% ra sink- 
in fund gold debentures of the American Natural Gas Corp., th stock 
purchase provisions.—V. 135, p. 1652. 


rotective committees 


American Telephone & Telegraph Co.—Loss in Phones. 

The net loss of telephones in the Bell System for August was 201,000 
compared with 268, in July. This shows a distinct improvement over 
July after making the seasonal adjustment. Telephones disconnected in 
August were 44, less than in July and telephones connected were 23 ,000 
more. =, and August are normally the least favorable months of the 
year for telephone installations.—V. 135, p. 1822. 


Associated Gas & Electric Co.—Financial Statement.— 


The report issued by the company states: 

The statement includes the earnings and expenses of all properties owned 
at June 30 1932 for the full period, irrespective of the dates of acquisition. 
Appropriate adjustment has made for the net earnings of properties 
— during the period but which accrued prior to acquisition. 

he balance sheet shows the progress which has been made in liquidating 
current indebtedness. Notes payable and purchase money obligations, 
which were outstanding in amount of $10,440,153 at Dec. 31 1931, had 
been reduced to $6,268,765 at March 31 1932 and were completely retired 
at June 30 1932, leaving the company with no.debt maturities prior to 
March 1 1948. 

The decline in business activity has continued to have an unfavorable 
effect upon the revenues of the operating subsidiaries. The electric rev- 
enues have held 4 remarkably well under the circumstances, however, as 
the reduction in electric gross was less than 1% during the period. Resi- 
dential saies increased 4.2%. Sales of electric and gas appliances have 
been stimulated by the organization of a business building plan wherein all 
employees co-operate in making contacts with customers in the areas served. 

Gas and steam heating sales have been ye § affected by weather 
conditions in the territories served, as well as lessened demand for industrial 
purposes. The ice business has been similarly affected. 

Operating expenses show a decrease as compared with the 12 months 
ended June 30 1931, but there was an increase of $1,371,380 in the provision 
for taxes. The comparative income statement shows clearly the effect of 
burdensome taxes under present business conditions. Despite the fact 
that total operating revenues declined 2.7% during the period, it was 
necessary to increase the provision for taxes 26.2%. 

Provision for retirement of fixed capital increased $2,477,076. This 
item amounted to approximately 10% of gross operating revenues for the 
period and is considered by the management to be perhaps a somewhat 
more than adequate rate of appropriation for future replacements of prop- 
erty as it becomes worn out or obsolete. 

The balance remaining after all interest charges was $2,735,432. This 
amount was available for dividends of Associated Gas & Electric Co. and 
dividends of subsidiary companies ranking therewith. 

Comparative Consolidated Statement of Earnings and Expenses—12 Months 
Ended June 30. 

[The earnings and expenses for both twelve months periods include the 
operations of all properties owned at June 30 1932.) 

Inc. (+) or Dec. (—) 








1932. 1931. Amount. % 

Electric—Residential - - - - - $24,779,700 $23,788,456 +$991,244 +4.2 

ee ee Eee -- 19,001,955 21,016,174 -—2,014,218 —9.6 

Commercial. ..2....--- . 13,916,952 4,225,446 —308,493 —2.2 

Municipal __-..-..--- 5,604,310 5,391,89 +212,415 +3.9 

Electric corporations - - - - 3,657,376 3,021,604 +635,772 +21.0 

TS Se aes : 1,154,219 1,310,421 —156,202 —11.9 

Total sales—Electric_--__-$68,114,516 $68,753,998 —%639,481 —.9 
Miscellaneous revenue - - - - - 212,640 226,209 —13,568 —6.0 

Total electric revenue - -_- - $68,327,157 $68,980,208 $653,050 —.9 
Total gas revenue______--- 11,834,283 12,824,306 —990,023 —7.7 
Water, transportation, heat 

and miscellaneousrevenues 8,247,243 9,076,110 —828,867 —9.1 

Total operating revenues_$88,408,684 $90,880,624 —-$2,471,941 —2.7 
Operating expenses-------- 42,626,550 42,739,877 —113 ,327 —.3 
WO ie othe ho pe dele 6,604,914 5,233,534 +1,371,38C +26.2 
Provision for retirement (re- 

newals, replacements) of = 

fixed capital—deprec.,&c. 8,750,846 6,273,770 +2,477,076 +39.5 





Operating income. .--....$30,426,373 $36,633,444 —$6,207.070 —16.9 


Financial Chronicle 


Earnings for 12 Months Ended June 30 19382. 
Balance forward—operating income (as above) _.__....-.-_-- 
Income of non-utility gubsidiari 
Other interest, dividends, &c 
Other expenses and taxes 





Gross income eS ete beSwWan ew sb bbiaganacgmmbamhho dé eoeene 4,920,973 
Operating companies—interest on funded and unfunded debt.. 9,580 
Preferred stock dividends... 0. 8 cee 2,361,659 


Group companies, &c.—int. and preferred stock dividends... x4,200.163 
Income applicable to common stocks of subsidiary companies 


held by the public and earnings prior to acquisition... -_____-- 74,022 
Credit for interest during asreton bs os Rabb er tolidlane eiaioeds ineddoaks Cr .507 ,248 

SII, sisi s Nain Wi’ tn ahem atime athena cs dhs dA ode nica dnc > ‘ 

Interest of Associated Gas & Electric Co.— pager sont 
fg ER TR RN GAD TE AT ea ESS $11,938,966 
CI a a 289,330 


Int. on junior obligations conv. into stk. at com ‘s option 
($2,826,171) & other charges ranking therewith R9$1 402 907) 4,248,437 


an bid " os Hs cts b> etna Snide hs a a aren tial 2$2,735,432 
x Exclusive of that portion of charges ranking after interest of Associated 
Gas & Electric Co. y Includes all interest charges of subsidiary companies 
ranking after interest of Associated Gas & Electric Co. z Available for 
dividends of Associated Gas & Electric Co. and dividends of subsidiary 
companies ranking therewith. 


Comparative Balance Sheet (Company only). 








Assets— June 30 1932. Mar.31 1932 
Investments in (at cost) & obligations of subs__$675,753 ,220 $677,929,258 
Investments in subs. (at cost) pledged as secur- 

a for purchase sao OUNNES . oo SSS) eee 417,817 
Cash and special — RR wan, te i aa 1,343,651 4,172,117 
Accounts receivable m subsidiaries -_-_------- 22,043 ,035 5,124,345 
Interest, dividends, &c., receivable___.______- 9 564 1,950,094 
Prepayments and suspense___________...-___- 472,737 322,329. 
Joint guaranty of sub. co.’s mtge. bonds due 

1941 (included in funded debt below) ______- 2,661 .000 2,661,000 
Notes of subs. endorsed or guaranteed (contra) - - 165,500 265,000 

PN Wii We yledi a dvogtnakvuusrad 702, J y j 

Lannitis . $ 628,708 $692,841 ,959 
Cumeeee be We. isc i $283 ,994,344 $285,593,199 
Obligations convertible into stks. at co.’s option. 92,248,313 7 “ 
Funded debt. __.._......____- 267,050,201 255,699,931 
Purchase money obligations__._.._........---. 9 ------ 1,378,766 
Notes payable (umsecured)_.....-..-.-.-----. ------ 4,890,000 
Accounts payable and accrued taxes__....__-- 105,426 131,287 
Accrued interest (including matured interest, 

$193,186 June 30 1932)___.__.__.---_-_-_-- 5,052,832 4,567 ,653 
Dividends declared, payable in cash_......... ___---- 1,010,290 
Dividends declared, payable in stock _ - - _---_--- 38,573 655,465 
Reserves for taxes, &c. (including company’s es- 

timate of addional taxes)____._____..____--- 3,973,518 4,210,088 
Reserve for contingencies_______._________--- 50,000,000 50,000,000 
Contingent liability for subsidiary notes en- 

dorsed or guaranteed (contra)._.....-._---- 165,500 265,000 





Birmingham Gas Co.—Receivership Suit Withdrawn.— 

8. Roger Mitchell, who filed suit on Aug. 23 as a preferred stockholder, 
— Lg a 7 7 med has instructed his attorneys to withdraw the suit. 
—Vv. +d. 5 


Boston Consolidated Gas Co.—Rate Reduced.— 

As of Sept. 1 the company placed in effect a new optional rate for to 
customers using automatic self-act water ters. The net price of 
gas used each month in excess of 3,200 cubic feet is reduced from 10 cents 
yr 100 cubic feet to 8 cents per 100 cubic feet, with a further reduction to 

% cents per 100 cubic feet for gas in excess of 25,000 cubic feet. 
most customers to whom this rate is available use as much as 3,200 
cubic feet of gas per month for cooking alone it offers in effect at least a 20% 
reduction for all gas used in heating water.—V. 135, p. 1652. 


California Water Service Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1327. 


California Oregon Power Co.—Bonds Offered.—Chase 
Harris Forbes Corp., H. M. Byllesby & Co., Ine.; W. C. 
Langley & Co.; A. C. Allyn & Co., Ine.; J. Henry Schroder 
Banking Corp., and The N. W. Harris Co., Inc. are offering 
at 93 and int. to yield over 7.50%, $4,000,000 ref. mtge. 
gold bonds 614% series. 


Dated May 1 1932; due May 1 1942. Inter. payableM. & N.in New York, 
Chicago and San Francisco. Red. all or part at any time on 45 days’ 
notice until and incl. May 1 1937 at 102 and int.; and thereafter at 100 and 
int. Denom. c*$500 and $1,000 and r $1,000, $5,000 and $10,000. Ameri- 
can Trust Co., San Francisco, trustee. 

Convertible, at the option of the holder, at any time on or before May 1 
1941, or, if called for redemption on or prior to such date, on or ore 
the 10th day prior to redemption date, into an ual principal amount of 
refunding mortgage gold bonds, 6% series due 1962, which series, as more 
fully described in the indenture, is redeemable, at the option of the com- 
pany, as a whole or in pat at any time on 60 days’ notice until and incl. 
May 1 1942 at 105 and int. the premium thereafter decreasing 4 of 1% 
for and during each year or fraction thereof thereafter elapsed to and incl. 
May 1 961, such bonds being redeemable thereafter at 100 and int. Com- 
pany agrees to pay the holder, upon conversion, cash at the rate of $50 
per $1,000 principal amount of the bonds so converted. Interest to be 
adjusted in each case. 

Issuance.—Authorized by 
California. 

Tax Provision.—Interest payable without deduction for any normal 
Federal income tax not exceeding 2% per annum of such interest. Com- 
pay agrees to refund, as provided in the indenture, upon proper and timely 
application, the Penn. and Conn. personal property taxes at a rate not 
exceeding four mills, the Calif. personal property tax at a rate not exceeding 
two mills, the Maryland securities tax at a rate not exceeding 4% mills, 
the District of Columbia personal property tax at a rate not exceeding 
five mills, or the Mass. income tax at a rate not exceeding 6% per annum 
of interest, to holders resident in those States. 


Data from Letter Dated Sept. 13 1932 of B. W. Lynch, Vice-President 
of the Company. 

Business and Territory.—Company supplies without competition elec- 
tricity for power and light in 59 communities and contiguous Hype ot in 
northern California and southern Oregon, having an estimated combined 
population of more than 105,000. Water service is also furnished in several 
communities. The present installed capacity of the company is 100,490 
k.w., over 99% of which is hydro-electric. In addition the GOEREORY. 
leases from Mountain States Power Co. and operates the 15,000 k.w. 
capacity Coos Bay steam electric generating station located at North 
Bend, Ore. 


the Railroad Commission of the State of 


Capitalization (Outstanding as July 31 1932.) 


Common stock (no par value, 82,061 shares outstanding) - - - . ~~ $6,847,100 
Cumulative preferred stock, 7% and 6% ($100 par)... ------- 9,731,900 
5% % debentures due 1942 --_ - - iP iea da we ada tie wees 7,000,000 
Refunding mortgage bonds, 6 }4 % series due 1942 (these bonds). 4, ,000 
lst & ref. (closed) mtge. bonds: 6% series B due 1942._------.-- 4,160,800 


554% csnlts © GRP TONES oo 5 62 bout OSS eEL ecb rev ade wd 2'444:000 

Purpose.—Proceeds were used to reimburse the company in part for 
additions and extensions theretofore made to its properties and for other 
corporate purposes. 

Ro nings The net earnings of the company for the year ended July 


31 1932, as shown below, were more than 3 times the annual interest re- 


quirements of $644,068 on the total mortgage bonds now outstanding, 
including these bonds. Earnings for the past five calender years and for 
the year ended July 31 1932 were as follows: 














1994 


oh sad Exp. Net Earnings 
ore 


Gross Earns. aint., Tazes (Bef 


Years Ended Dec. 31— Other Income. Lease oreo eciation) . 
$2,919,283 $1,125,841 $1,793,442 
3,417, 1,177,394 2,239,653 
3,403 ,216 1,369 ,963 2,033 ,253 
3,930,243 1,809,013 2,121,230 
3,858,341 2,314,712 1,543 629 
3,810,489 1,872,672 1,937 ,817 





* Year ended July 31. 

After deudcting retirement (depreciation) reserves, averaging $285,793 
per year, the net earnings for the five years ended Dec. 31 1931 averaged 
annually $1,660,448 or more than 2.57 times the above annual interest 


requirements. Of the total gross earnings, as above, for the year ended 
july 31 1932, over 93% was derived from the sale of electricity, over 6% 
from the sale of water and less than 1% from non-operating income. 

Security.—Bonds are secured by a direct mortgage on all fixed properties 
new owned by the company, subject to $6,604,800 first and refunding 
(closed) mortgage sinking fund gold bonds. 

Management.—Company is an important unit in the Standard Gas & 
Electric Co. System. The properties of the company are under the man- 
agement of Byllesby Engineering & Management Corp., the entire capitali- 
zation of which is owned by Standard Gas & Electric Co.—V. 134, p. 4489; 
V. 135, p. 1653. 


Central Public Utility Corp.—~Stocks Listed—Personnel 
of Companies Announced .— 


The Chicago Stock Exchange has approved the listing of 2,200,000 shares 
of class A stock (no par), and voting trust certificates Ee enn 1,325,000 
shares of common stock. Of these amounts. 500, shares of class A 
stock and voting trust certificates for 500.000 shares of common stock 
were admitted to trading, the balance on notice from the company. 

The Central Public Utility Corp. is a public utility holding company, 
organized July 29 1932, in Delaware, and is one of the two new key com- 
ere in the re-organization of Central Public Service Corp. and mtrai 

blic Service Co. 

Announcement was made Sept. 11 of the personnel composing the voting 
trustees of the Central Public Utility Corp. and the Directors and officers 
of Central] Public Utility Corp. and Consolidated Electric & Gas Co., which 
were recently formed to take over the assets of the Central Public Service 
System under a plan of readjustment which became effective Aus. 1. 

The voting trustees are: George E. Devendorf, Pres. of Public Utility 
Holding Corp. of America; William T. Crawford, Sec. of Stone & Webster, 
Inc.; Rawleigh Warner, Vice-Pres. & Treas. of e Oil Co. 

The directorate of the two companies consists of the following: Ralph A. 
Bard, Pres. of Chicago Investors’ Coe. Luke C. Bradley, Pres. of Con- 
solidated Electric & Gas Co.; Joseph H. Briggs, Vice-Pres. of H. M. Byllesby 
& Co.; George E. Devendorf, es. of Public Utility Holding Corp. of 
America; Albert E. Peirce, Chairman; William H. Wildes, Pres. of Central 
Public Utility Corp.; George D. Woods, Vice-Pres. of Chase Harris Forbes 


Corp. 

“The executive officers of Central Public Utility Corp. are: Albert E. 
Peirce, Chairman; William H. Wildes, President; Luke C. Bradley, L. N. 
Boisen, W. B. Brady, kK. A. Gallagher, R. C. Hoffman Jr.; George H. 
Horning, George H. Knutson, Donald C. McClure, W. N. McFarland, 
Vice-Presidents; W. 8. McCollough, Treasurer; E. O. Boshell, Secretary. 

The executive officers of Consolidated Electric & Gas Co. are: Albert E. 
Peirce, Chairman; Luke C. Bradley, President; William H. Wildes, Execu- 
tive Vice-President; L. N. Boisen, W. E. Brady, R. A. Gallagher, R. C. 
Hoffman Jr., George H. Horning, George H. Knutson, Donald C. McClure, 
W.N. McFarland, Vice-Presidents; . 8. McCollough, Treasurer; E. O. 
Boshell, Secretary. 

Under the readjustment plan effective Aug. 1 1932, the securities of 
Central Public Service Corp. are being exchanged for securities of Central 
Public Utility Corp. Central Public Utility Corp. owns all of the common 
stock of Consolidated Electric & Gas Co. and of Central Public Service Corp. 
Consolidated Electric & Gas Co. in turn owns all of the operating su 
sidiaries formerly owned by Central Gas & Electric Co., Southern Cities 
eee pepvece Co., Southern Cities Public Utility Co. and Federated 

es, Inc. 

All of the bankers originally identified with the financing of these com- 
panies have recommended the saemanee of securities under the readjustment 
plan and Stone & Webster, Inc. and George W. Rossetter & Co. have stated 
they feel it is fair and equitable.—V. 135, p. 1486. 


Chester Water Service Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1327. 


Cincinnati Street Ry.—LEarnings.— 
For income statement for month and 8 months ended Aug. 31 1932 see 
“Earnings Department” on a pr g page.—V. 135, p. 816. 


Connecticut River Power Co.--Propo ed Merger.— 
See New England Power Association below.—V. 123, p. 323. 


Consolidated Electric & Gas Co.—Personnel.—See 
Central Publie Utility Corp. above.—V. 135, p. 1487. 


Detroit Edison Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment” on a pr g page.—V. 135, p. 1823. 


Duquesne Light Co.—Earnings.— 
For income statement for 12 months ended Juy] 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 1162. 


Eastern Gas & Fuel Associates.—Earnings.— 
For income statement for 12 months ended Aug. 31 1932 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 1328. 


Eastern States Power Corp.—Admitied to Trading.— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the common stock which was issued in exchange for class B common stock, 
ay 2 A Og share, and which was removed from the trading list.—V. 134, 
Dp. . 


Eastern Utilities Associates.—Output Improves.— 

The Boston ‘‘ News Bureau’”’ of meas 16 states: 

The operating cempanies controlled by Eastern Utilities Associates 
report that electric output for the week ending Sept. 11 was 4.2% above 
the corresponding week last year. Due to the effect of the Labor Day 
holiday, output was less than the preceding week in both years. 

This increase of 4.2% marks, except one week. the eighth consecutive 


week for which the comparison with last year has improv Comparative 
enrpat figures (in kwh.) follow: 

eek Ended— 932. 1931. Decrease. 
I ein eas Sia ne mente 4,718,300 4,529,500 x4.2% 
aa i oe an we pn ahi ents 5,122,100 5,088 .700 x0.7% 
I bs sein tot x ar hg ae Se ta nse win 5,061,600 5,155,100 1.8% 
ee iin dla aa ome om oe 4,878,100 5,019,300 2.8% 
fg > RARE i atl ga 4,510,000 4,946,700 8.8% 
FAS aie ail iF Ree ra 4.576.700 4,830,000 5.2% 
PAI n ted ethane ams qaire o's 4,477,100 5,051,000 11.4 
ee 4334100 5.181.900 16.4% 
8 SRM uieanebs 40 cope 4,037 ,600 5,115,800 21.0% 


x Increase.—V. 135, p. 1653. 


Electric Management & Engineering Corp.—Bank- 
ruptcy Schedule.— 


The corporation a qubaidiery of National Electric Power Corp., has 
filed a schedule in bankruptcy in Federal Court for the Southern Bistrict 
of New York listing liabilities at $13,097.773 and assets at $13,783,401, of 
which the main item is notes receivable of $13,059,225. 

The principal creditors are Seaboard Public Service Co., $5,857,200; 
Virginia Public Service Co., $1,606,000; Western Reserve Power & Light 
Co., $999,000; Central Eastern Power Co., $998,732; Jersey Central Power 
& Light Co., $746,000, and Municipal Service Co., $685,700, all subsidiaries 
of National Electric Power Corp.—V. 135, p. 817. 


Electric Power & Light Corp.—£arnings.— 
For income statement for 12 months ended July 31 see “Earnings De- 
Partment”’ on a preceding page.—V. 135, p. 1488. 


Financial Chronicle 


Sept. 17 1932 


Fifth Avenue Bus Securities Corp.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 134, p. 4323. 


Gas Securities Co., N. Y.—Dividends.— 

The company has announced a monthly dividend of of 1% in scri 
on its common stock and the r monthly dividend of 50c. on its a 
— such dividends being payable Oct. 1 1932 to holders of record Sept. 15 
1 


32. 
The foregoing represents the 10th dividend during 1932, at the rate 
outlined above.—V. 135, p. 1488. 


Grafton Power Co.—Proposed Consolidation.— 
See New England Power Association below.—V. 134, p. 3636. 


Great Western Power Co. of ss ig ey to 
Preferred Stockholders to Be Extended.—See Pacific & 
Electric Co. below.—V. 134, p. 2717. 


Illinois Water Service Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment on a preceding page.—V. 135, p. 1328. 


Interborough Rapid Transit Co.—Taz Payment Post- 


oned .— 
P Judge Martin T. Manton has signed an order in Federal Court directing 
the receivers not to pay until further notice of the court $331,097 due 
New York State as a franchise tax upon gross earnings for the year 
ended June 30 1932. The tax bill was rendered on Aug. 25 containing the 
items $81,136 against the earnings of the Elevated road and $249,961 
against the Subway. 


To List Certificates of Deposit.— 

An application for the ne & certificates of deposit for $10,500,000 
10-year 6% gold notes due on . 1 1932, has been received by the New 
York Stock Exchange. a 


Elevated Holders Enter Action.— 

A committee of holders of the old 7% guaranteed stock of the Manahttan 
Railway has asked Federal Judge Martin T. Manton to allow them to- 
intervene in the I. R. T. receivership suit. The committee is represented 
by the law firm of Marshall & Wehle. The chairman is Harold Palmer. 

The committee's a upon which Judge Manton has reserved de- 
cision, states that the members of the group own or control more than 
4,000 shares and expect between 3,500 and 4,000 additional shares to be 
deposited with the Commercial National Bank & Trust Co. 

here are 600,000 shares of Manhattan Ry. stock outstanding. Of this 
ameunt, however, 554,490 shares were issued in a modified form under an 
agreement of May 1 1922. Under this agreement the large majority of 
stockholders exchange their 7% stock for the modified stock providing for 
the acceptance of 5% instead of 7% from the I. R. T. if and when earned. 
However, holders of 46.510 shares refused to exchange, and this block of 
stock is an operating charge against the I. R. T. and the 7% must be paid 
by the I. R. T. or the receivers. On Oct. 1 a quarterly payment of 1.75%, 
will become due. : F 

The intervention was gevoewee by William Roberts, receiver for the 
Momesten Ry. Judge anton directed that briefs be filed.—V. “ 
p. 1823. 


International Telephone & Telegraph Corp.—£arns. 
For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 135, p. 1654. 


Los Angeles Gas & Electric Corp.—/nsurance Plan.— 

This corporation, the Southern California Gas Co., the Southern Counties 
Gas Co., and the Santa Maria Gas Co., all subsidiaries of the Pacific 
Lighting Corp., have placed in effect a new consolidated pension and 
employees insurance plan on a partly co-operative payment basis. The new 
group insurance program provides for old age retirement iftcome at the age 
of 65; payment of income throughout extended periods of illness or dis- 
ability, and death benefits. Each employee contributes 3% of current 
wages toward their respective retirement income and the remainder is paid 
by the company.—V. 135, p. 985. 


Louisville Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 985. 


Lowell Gas Light Co.—Threatened with Receivership— 
Operations by American Commonwealth Associates Discussed 
at Utility Hearing.— 

The following is taken from the Boston ‘‘News Bureau’’: 

Stating that the company was threatened with receivership should 
proposed reorganization plan fail to go through, W. Rodman Peabody, 
representing the company, appeared before the Mass. Department of 
Public Utilities on petition of the company for approval of an issue of $950,- 
000 bonds. Mr. Peabody said the pore originally desired to issue bonds 
bearing interest not exceeding 6% and callable from time to time at a price 
not in excess of 105. Since the stockholders’ meeting the directors have 
met and voted that, subject to approval of the Department of Public 
Utilities, the bonds should bear interest at 514% and callable at prices 
ranging Saw 105 to 102%. 

Mr. Peabody pointed out that there are outstanding $1,500,000 of notes 
which the company has no means of paying. About $1,200,000 have been 
deposited with the Second Nationa] Bank in accordance with a plan of the 
compen to get rid of its financial difficulties. The plan would be to issue 
$9 000 of bonds, using the money to pay on account of the notes and the 
balance to be paid in serial notes under an indenture, to the amount of 


550, Y 

“If the plan goes through,’’ Mr. Peabody said, ‘‘the company a 
that the directors instead of being direct representatives of the stockholders 
shall consist of two members representing stockholders, two representing 
noteholders and a fifth who shall meet the approval of both parties. If the 
plan does not go through there is no alternative but receivership. 

‘“There can be no question that a receivership would be of no great value 
to the creditors and would result in prolonged litigation,’’ he said. ‘‘It 
would cast reflection upon the securities of public utilities in Massachusetts. 
Receivership should, therefore, be a last resort. The plan has not been 
approved, but no alternative has been pro & 

“Creditors on June 15,’’ Mr. Peabody continued, ‘‘were entitled to 
$1,500,000. If the plan goes through they will get $950,000 and two-year 
notes for the balance. I don’t know whether these 514 % notes can be sold 
at par or better and I won't know until we get a bid."’ 

‘hairman Attwill of the Utilities Commission said: ‘‘If we stretch our- 
selves to help out this situation I don’t see why the creditors should not 
stretch themselves a bit and take a new note in place of cash. This is a bad 
situation for everyone and everyone should be willing to co-operate.’’ 

Mr. Peabody thought the banks should take the issue at par. ‘‘There is no 
question,’’ he said, ‘‘that the bankers would pay par for a bond of this com- 
pany were it not for the fact that the failure to meet $1,500,000 bonds at 
maturity resulted in criticism of the management of the company.” 

Joseph Wiggin, representing a group of Massachusetts savings banks 
who hold a large amount of the notes, was asked if the banks now holding 
the notes were willing to take new notes and bonds which it is proposed to 
issue under the reorganization plan. Wiggin replied: ‘I don’t know but 
they are.’’—V. 135, p. 1654. 


Middle West Utilities Co.—Report Filed.— 

The following is from the ‘‘Wall Street Journal’ of Sept. 16: 

Receivers have filed with Federal Court, Chicago, a complete audit of 
the company showing conditions as of April 14 1932, together with an 
inventory of assets as of same date and a digest of the audit. 

Charles A. McCulloch and Edward N. Hurley receivers stated that the 
banks have plenty of collateral against their loans to Middle West and the 
loans are well secured. 

They stated they have been directing their efforts towards building up 
the efficiency of the respective operating companies and feel that real pro- 
gress has been made. In their opinion the future of Middle West Utilities 
depends upon a change of business conditions and good management. 

he State’s Attorney has appointed John Hampton as head of a group of 
four special investigators to thoroughly scrutinize transactions and affairs 
of the Insull companies now in receivership for evidence of fraud or em- 
bezzlement. This committee will be given a free d, Attorney Swanson 


stated, and they will report their findings to him. 
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’ Receivers expressed their regret that after making every effort with East- 
ern bankers to adopt a plan of operation it was not possible to retain the 
National Electric Power group under their control. 

With reference to accounts of Marshall E. Sampsell concerning which 
there has been considerable public discussion, records of Middle West 
Utilities Co. show a loan of 9, shares of Central & South West common 
stock made to Mr. Sampsell in September 1931. Other than this, Mr. 
Sampsell has no accounts owing to Middle West or its receivers. 

However, within a day or two after appointment of receivers on April 15, 
it was ascertained that Mr. Sampsell, then President of Central Illinois 
Public Service Co.,a subsidiary of Middle West, in which he was a director, 
had taken from Central Illinois 4,000 shares of that company’s $6 preferred 
stock, being reacquired stock held in the treasury, and in return had de- 
posited his trust receipts. 

Receivers demanded and accepted his immediate resignation and steps 
were taken for protection of Central Illinois Public Service Co. Since that 
time 2,000 shares of this preferred stock, which had been substituted for 
other collateral held on joint notes of Mr. Sampsell and Martin J. Insull, 
were acquired by Central Illinois through the purchase of these notes. 

Receivers have been in negotiation with holders of the balance of 2,000 
shares which had been deposited by Mr. Sampsell as collateral on bank 
loans. Proper claims respecting this entire transaction have been filed with 
bonding or: the New Amsterdam ee ap, Co. and Lloyds of 
ee, Se nd, with a view to protecting the Central Illinois Public 
Service Co. 


New President.— 

Grover C. Neff, of the Wisconsin Power & Light Co. has been elected 
President succeeding Martin J. Insull. 

Edward N. Hurley and Charles A. McCulloch, receivers, expressed 
encouragement over the future of the operating companies in the Middle 
West Utilities group, due to the fact that the overhead expenses in the 
Chicago offices, which in 1931 amounted to $2,100,000, have been reduced 
to $350,000 a year and at the same time operating expenses in the Western 
subsidiary companies have been reduced $1,912,000 a year. The operating 
companies, it was announced, have improved their cash position in the last 
five months, first, by the increase of cash on deposit of $1,648,000 and, 
second, by a reduction of $3,655,000 in the floating debt.—V. 135, p. 1654. 


Montana Power Co.—Paying Agents.— 

Lee Higginson Corp. has been designated to be substituted in place of 
Lee, Higginson & Co. as one of the paying agents for the 5% gold debentures, 
series A, due June 1 1962, to act as such paying agent only in Chicago, 
Ill., and Boston, Mass.—V. 135, p. 466. 


National Electric Power Co.—~Securities Not Sold.— 

We learn that the securities held by the New York Trust Co. as collateral 
for loan of $3,000,000, which were to be offered for sale on July 13 last 
(see V. 135, p. 295), have not been sold.—V. 135, p. 1329. 


National Power & Light Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1491 


New England Power Association.—Output Ahead of 1931 
For the first time since last February the weekly record of sales of elec- 
tricity by this Association and its subsidiaries shows an increase over cor- 
responding records of last year. In the week ending Sept. 10 primary 
uction totaled 31,207,000 kwh., as compared with 30,882,000 kwh. 
nthe week ending Sept.12 1931, a gainof 1.1%. Thecommunities reporting 
the largest gains were: Webster, 10.1%: Lowell, 8.9%; Lawrence, 7.1%; 
Providence, 4.7%; Fall River, 2.9%. 


Plans to Consolidate Two Subsidiaries.— 


The Association on Sept. 10 announced preliminary plans for consoli- 
dating two of its major generat and transmission subsidiaries in northern 
New England as a means “‘ tow: simplification of its corporate structure.”’ 

Subject to the approval of the Public Service Commissions of New Hamp- 
shire and Vermont, the Connecticut River Power Co. of New Hampshire 
will sell its assets to the Grafton Power Co. All common stock of the two 
companies is owned by the New England Power Association. 

e Connecticut River Power Co. has outstanding several thousand 
shares of pref. stock, which may be exchanged for similar pref. shares of 
the consolidated company. Preferred shareholders will meet on Oct. 1 
to consider details of the transfer, which will be announced .—V. 135,p.1491. 


New England Power Co.—Pref. Stock Sold at Auction.— 

Pursuant to order of the Massachusetts Department of Public Utilities 
dated May 6 1932, 11,975 shares of 6% cumulative preferred stock have 
been sold at auction at $100 a share in Boston. In May the company 
offered its preferred share holders the right to subscribe for 12,000 additional 
shares at par, but in view of market conditions only 25 shares were taken. 
In accordance with Massachusetts law, all shares not taken by shareholders 
must be sold at public auction .—V. 135, p. 1491. 


New York & Harlem RR.—Sireet Surface Lines in New 
York City Acquired by New York Railways Corp.—See latter 
under ‘‘Public Utilities’? below.—V. 134, p. 4486. 


New York Central Electric Corp.—Dividend Deferred.— 

The directors have voted to defer action on the quarterly dividend due 
Oct. 1 on the 7% cum. pref. stock, par $100. The last regular quarterly 
dividend of 124 % was paid on this issue on July 1.—V. 134, p. 4158. 


New York Railways Corp.—Acquisition Approved.— 
At a special meeting held on Sept. 13 the stockholders ratified the agree- 
ment between this corporation and the New York & Harlem RR. for the 
yrsee of the latter’s Fourth Ave. and Madison Ave. trolley lines ir New 
ork City. See V. 135, p. 1329. 


New York Water Service Corp.—Farnings. — 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1329. 


Northwestern Bell Telephone Co.—Acquisition.— 
The I.-S. C. Commission on Aug. 31 approved the acquisition by the 
34, 





, 


company of the properties of the Beaver Valley Telephone Co.—V. 13 
p. 2147. 


Northern States Power Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 986. 


Ohio Water Service Co.—Earnings.— 
For income stateme t for 12 months ended July 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1329. 


Oklahoma Gas & Electric Co.—Bonds Offered.—Offer- 
ing is being made of an additional issue of $1,000,000 Ist 
mtge. 5% gold bonds by a banking group headed by H. M. 
Byllesby & Co., Inc.; Chase Harris Forbes Corp.; W. C. 
Langley & Co.; A. C. Allyn & Co., Ine.; J. Henry Schroder 
Banking Corp.,and The N. W. Harris Co., Ine. The bonds 
are priced at 87 and int. to yield 6.23%. Bonds are dated 
March 1 1925 and mature March 1 1950. 


Issuance authorized by the Arkansas Railroad Commission. 

Taz Provisions.—Interest payable without deduction for any normal 
Federal income tax not exceeding 2% per annum of such interest. Company 
agrees to refund, as provided in the mortgage upon proper and timely 
application, Pa. and Conn. personal property taxes at a rate not exceeding 
4 mills, the Maryland securities tax at a rate not exceeding 4% mills, or the 
Mass. income tax at a rate not exceeding 6% per annum of interest, to 
holders resident in those States. 

Data from Letter of B. W. Lynch, Vice.-Pres. dated Sept. 9 1932. 

Business and Territory.—Company was incorp. in Oklahoma in 1902. 
It is the largest electric utility in the State of Oklahoma and its properties 
furnish electricity for power and light to 230 communities in Oklahoma and 
Arkansas, having an estimated combined population of over 607,000. Of 
the communities served 209 are located in Oklahoma. and 21 are located in 
Arkansas. In addition, the properties furnish the electric power require- 
ments of numerous oil fields located in the terriotry, outstanding among 
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which are the prominent Seminole andJOklahoma City fields. Companyis 
not now e in the gas business, having sold its gas pro ies in 1928. 
During the 10 years ended Dec. 31 1930, the population of Oklahoma City 
according to census figures has increased 100%. 

Properties —The properties include steam electric generating stations 
having an aggregate installed capacity of 188,111 kilowatts. The principal 
generating stations are the Horseshoe Lake Station, near Oklahoma City, 
of 65,000 kilowatts capacity, the Arthur S. Huey station and Belle Isle 
station at Oklahoma City, of 30,000 and 11,500 kilowatts capacities, 
respectively, the Riverbank station, located on the Arkansas River, near 
Muskogee. of 22,500 kilowatts capacity, the Byng station, near Ada, of 
16,496 kilowatts capacity and the Lincoln Beerbower station, near White 
Eagle of 15,000 kilowatts capacity. The generating stations are intercon- 
nected by an extensive high tension transmission line system embr: 
2,772 miles of pole lines. he distribution system includes 2,611 miles of 
[wed and underground lines. 

apitalization Outstanding July 31 1932 (Giving Effect to Present Bese og 
Common stock ($100 PPE POC et aie Rey poet ae $19,190, 
Cumulative preferred stock 7% and 6% ($100 par)____________ 17,301,700 
8% a “Ey o- 1940. qin 9 reg pains he ont as 4s 000 
ahoma Power Holding Co. Ist mtge. 544 % sinking fund gold 
gold bonds, due 1943_________________ : Bedamesops a: aek ar ‘ 
Ist mtge. 5% gold bonds, due 1950 (incl. this issue) ____________ x34,500,000 

x Additional bonds are issuable, in series, under conservative mortgage 
restrictions. 

Purpose.—Proceeds will be used to reimburse the company in part for 
additions and extension heretofore made to its properties. 

Earnings.—The earnings of the properties now owned for the past five 
calendar years and for the year ended July 31 1932, were as follows: 


Gross Earnings Operating rp ms Net Earnings 
‘axes. 


, , 


Years End. Dec. 31— & Other Income.Maint. & all (Dele Depr.) 
BOE ose ca Set. Peg $11,132,295 $5,398,474 5,733 821 
Beck oo. eee fue a 13,017 ,924 6,371,959 6,645,965 
5 SRR See pity ey 14,555,266 7,524,924 7,030,342 
Pc a Beh ae be es 14,429,365 7,567 308 6,862,057 
| Sa Res SE 11,971,060 y5,856,655 6,114,405 
SS YE ee ee te 11,423 452 y5,738,824 5,684,628 


x Year ended July 31. _y After deducting $308,412 in 1931, and $128,505 
thereof in the year ended July 31 1932, withdrawn from contingency reserve. 

The net earnings for the year ended July 31 1932, as shown above, were 
more than 3.20 times the annual interest requirements of $1,775,112 on the 
total mortgage debt to be presently outstanding including this issue. After 
deducting appropriation for retirement (depreciation) reserve of $950,000, 
— earnings were more than 2.66 times such annual interest require- 
ments. 

Management.—Company is an important unit in the Standard Gas & 
Electric Co. system. he properties of the company are under the manage- 
ment of Byllesby Engineering & Management Corp., the entire capitaliza- 
tion of which is owned by Standard Gas & Electric Co.—V. 135, p. 1825. 


Ontario Power Service Corp.,Ltd.—50% Accept Offer.—_ 


Approximately 50% of the 5% % first mortgage bonds of Ontario Power 
Service Corp. (subsidiary of Abitibi Power & Paper) have been deposited 
with the Montreal Trust Co. in acceptance of offer of Ontario Hydro-Elec- 
tric Power Commission for eschange of securities. Largest security holders, 
including insurance commas and other large institutions, are reported to 
have deposited their holdings, but response from small holders has been 
slower. Ontario Government's offer is open to Oct. 1, by which time de- 
posit of 90% of bonds is sought.—V. 135, p. 1163. 


Oregon-Washington Water Service Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 135, p. 1329. 


Pacific Gas & Electric Co.—Seeks to Extend Offer to 
Holders of Great Western Power Co. Preferred Stock.— 


The company has filed with the California RR. Commission its supple- 
mental application requesting an extension to March 31 1933 of the time 
within which its pref. stock may be issued in exchange for the pref. shares 
of the Greater Western Power Co. of California . 

The original order of the Commission, dated Nov. 6 1930, authorized 
the company to issue two $25 shares of its 544 % 1st pref. stock and two $25 
shares of its 6% 1st pref. stock for each $100 shares of the 7% preferred 
or the 6% series ‘‘A’’ pref. stock of the Great Western Power Co. Since 
that time 175.572 shares of Great Western pref. stock, or approximately 
99% of the 178,243 shares outstanding with the public ~— to the original 
offer, have been exchanged for pref. shares of the Pacific company. ome 
of the remaining holders of the small balance of 2,671 shares of Great 
Western stock still held by the public have requested an extension of time 
within which to surrender their shares, and for this purpose the present 
supplemental application is being made. 

ncluding its ownership of the entire outstanding common stock, the 
Pacific company now owns 99.5% of the entire stock capitalization of the 
Great Western company.—V. 135, p. 1654 


Pacific Northwest Public Service Co.—Omits Dividend. 

The directors recently voted to omit the quarterly dividend of 144% due 
at this time on the 6% non-cum. 2d pref. stock, par $100. The last dis- 
tribution at this rate was made on June 1 1932.—V. 134, p. 3982. 


Pennsylvania Electric Co.—Suits Filed.— 

The Philadelphia ‘‘Financia! News’’ Sept. 13 stated: 

Pennsylvania Service Commission obtained from Dauphin County Court 
at Harrisburg injunction restraining Pennsylvania Electric Co. from selling 
$10,000,000 worth of securities, based in part on its purchase of Clarion 
River Power Co. Court fixed Saturday as hearing date. Commission 
filed two suits. In both it charges that company did not file suitable cer- 
tificate of notification with the Commission, which had rejected several 
certificates. Petition declares that after Commission started investiga- 
tion of proposed securities and set Sept. 15 as hearing date, it learned from 
oy aud advertisement that securities were actually on sale.——-V. 135, p.1825, 

655. 

Philadelphia Company.—FEarnings.— 

For income statement for 12 months ended July 31 see ‘‘Earnings Depart 
ment’’ on a preceding page.—V. 135, p. 986. 

Pittsburgh-Suburban Water Service Co.—Karnings.— 

For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 135, p. 1329. 

Postal Telegraph & Cable Corp.—Earnings.— 

For income statement for six months ended June 30 see “Earning De- 
partment”’ on a preceding page.—V. 135, p. 630. 


Puget Sound Power & Light Co.—Bonds Offered .— 


A block of $100,000 Ist & ref. mtge. 44%% bonds, due June 1 1950 is 
being offered by Chase, Harris Forbes Corp., at price to yield about 7.80%. 


Earnings 12 Months Ending July 31 1932 (Incl. Sub. Cos.) 





Gross earnings, including other income_--_------.----------- $15,755,092 
Operating expenses, maintenance, taxes_----.-..----------- 7,527 .521 

Net earnings, before depreciation _----.- ee ee 27.571 
Annual interest requirements on $69,134,000 mortgage bonds... 3,564,775 


3alance for depreciation, amortization, dividends, &c____.. $4,662,796 

Net earnings, as above, were 2.3 times bond interest requirements.-—- 
V. 134, p. 1023. 

Rockland Light & Power Co.—Hearing on Recewership 
Suit.— 


A suit to have the company placed in the hands of a receiver was argued 
at White Plains, N. Y., Sept. 9 before Supreme Court Justice William F. 
Bleakley, who reserved decision. 

Philip Giera of Pelham, owner of about $1,800 of company’s stock, 
charged that mismanagement by the C. H. Tenney Co. of Boston had 
depleted the company’s earnings and had brought it to the verge of collapse. 
All of the allegations of Giera were denied py the Power Company. 
—V. 135, p. 1655. 


Rochester & Lake Ontario Water Service Corp.— 
Earnings.— 

For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1331. 
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Saranac River Power Corp.—Bondholders’ Protective 
Committee.— 

A tective committee has been formed for the first mortgage sinking 
fund 8% old bonds, series A, consisting of Frederick 8. Robinson, Chair- 
man (F. § Robinson & Co., Inc.), New York; Charles E. Loxley (R. M. 
Snyder & Co.), Philadelphia; Burton French (F. 8. Robinson & Co., 
Inc.), New York; Thomas A. Tunney (Hoagland, Allum & 7a. Inc.), 
New York; Cotton Franklin, Wright & Gordon, Counsel, 63 Wall S8t.. 
N. Y. City; John A. Snook, Secretary, 52 William St., N. Y. City. 

On July 25 1932 the Supreme Court at Elizabethtown, N. Y., appointed 
a receiver for the oc plants of the corporation —_— eppleaien of 
the trustee in foreclosure proceedings for the 7% bonds of the company. 

Bondholders are asked to deposit their bonds with Chemical Bank & 
Trust Co., 165 Broadway, N. Y. City, the depositary. Bonds should 
have attached all interest coupons maturing on and after July 1 1932.— 
V. 135, p. 1164. 128. 


Scranton-Spring Brook Water Service Co.—Earnings. 
For income statement for 12 months ended July 31 see ‘‘Earnings De 
partment’ on a preceding page.—V. 135, p. 1331. 


Shreveport Rys.— Bondholders’ Committee.— 

The principal] and interest on the 5% ist mtge. serial gold bonds due 
July 1 1932 were not paid. This default has resulted in the appointment 
of a Federal receiver who is now in charge of the company’s properties. 
The committee (below) has been requested by the holders of substantial 
amounts of the bonds to act as a protective committee to represent such 
bonds. Holders of the bonds are urged ss to deposit their bonds 
with Hibernia Bank & Trust Co., New leans. La., as depositary, with 
all coupons maturing on and after July 1 1932 attached. 

Committee.—B. K. Dorman, Trust Officer, First National Bank of 
Shreveport; Crawford H. Ellis, President, Pan-American Life Insurance Co.; 
A.B. Wheeler, Jr., President, New Orleans Stock Exchange: R. W . Wilmot, 
Vice-Pres. Hibernia Bank & Trust Co.: A. P. Smith, Jr., Sec.-Treas 
Hibernia Securities Co., Inc.—V. 127, p. 2366. 


South Bay Consolidated Water Co., Inc.—Earnings.— 
For income statement for 12 months ended July 21 see ‘‘Earnings De 
partment’’ on a preceding page.—V. 135, p. 1331. 


Southern Colorado Power Co.—Earnings.— 
For income statement for 12 months ended July 31 see “Earnings 
Departmert”’ on a preceding page.—V. 135, p. 986. 


Tri-Utilities Corp.— Sale Confirmed .— 
See American Natural Gas Corp. above.—V. 135, p. 1655. 


Twin City Rapid Transit Co.—To Change Par, &c.— 

The New York Stock Exchange has received notice from this company 
of the proposed change in common stock to 220,000 shares of no par value 
from 220.000 shares of $100 par: also of a proposed decrease in capita! 
sopegemated by common stock to $11,000,000, from $22,000,000.—V. 135, 
p. # 


Union d’Electricite, Paris, France.—Authorizes Repay- 
ment of Bond Issue.— 

The shareholders have authorized the repayment of the 64% 1924 
$4.000.000 International Power f£ecvurities Corp. bond issue by means of a 
wiles - “e% — of 22,000,000 Swiss frances (‘‘Wall Street Journal’’) .— 

» 133, BD. 2 ; 


Union Water Service Co.—LKarnings.— : 
For income statement for 12 months eaded July 31 see ‘‘Earnings D 
partment’ on a preceding page.—-V. 135, p. 1331. 


United Gas Corp.—Larnings.— 
For income statement for 12 months ended July 3} see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 1494. xs 


United Light & Power Co.—Larnings.— 


For income statement for 12 months ended July 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 1165. 


West Virginia Water Service Co.—Larnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1332. 


Western New York Water Co.—E£arnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1332. 








INDUSTRIAL AND MISCELLANEOUS. 


Wage Fight Opened by Textile Unions.—Delegates representing the textile 
centres in 14 Eastern and Southern States gathered at the opening of the 
biennial convention of the United Textile Workers of America, in the 
Hotel Woodstock, in West 43rd St., to frame ae involving a drastic 
change in operations and to oppose actively further wage cuts contemplated 
in the industry. . Y. ‘‘Times,”’ Sept. 13, p. 28. 

Wage Cut Rejected by Pier Workers.—The 30,000 longshoremen employed 
on deep-water ship line piers of the North Atlantic ports notified their 
employers that they would not sign a wage contract that included a 
reduction to 70 cents an hour for a 44-hour week and $1 an hour for over- 
-_ ar the present scale of 85 cents and $1.20. N. Y. ‘‘Times,”’ Sept. 

, Dp. . 

Carpenters Vote Pay Cut.—-Carpenters employed in sash and door factories 
Chicago, have voluntarily accepted a wage reduction of 15% effective 
Sept. 12. The new wage will be 85 cents an hour instead of $1 an hour. 
The new scale effects more than 3,000 men employed in over 100 shops and 
will continue until May 31 1933. ‘‘Wall Street Journal,’’ Sept. ~ 8. 

Indiana Miners Take 25% Wage Cut.—The scale convention of District 
Il, United Mine Workers, voted to adore a three-year wage proposed by 
on nee fosters calling for a 25% reduction. N. Y. “Times,” 

ept. a Me ® 
atters Covered in the ‘‘Chronicle’’ of Sept. 10.—(a) The new capital 
flotations during the month of August and for the eight months since the 
first of Janey. D- 1715; (c) Valuation of Construction contracts awarded 
as compiled by F. W. Dodge Corp. Shows 424% % decline for August, P: 
1725; (c) Ford Motor Co. plant at Hamilton, Ohio, resumes, p. 1727; 
(d) Ford Motor Co. plant at Detroit reopens—Closed about three weeks, 

. 1727; (e) Sawmill plant at Lyman, Miss., of Batson & Hatten Lumber 

o. to resume about Oct. 1, B; 1728; (f) Night shift added by Shoe concern 
—Orders will enable Crown Shoe Co. to continue schedule to end of year, 

. 1728; () Apollo Steel Co. resumes large scale operations, p. 1728; (h) 
Men recalled by Brick Company in West Virginia, p. 1728; (i) August 
Rayon sales establish new record for industry, p. 1729. (j) Five-day week 
in force at Forstmann Woolen ills—Increase in number of em neyees. 
p. 1730; (k) Wages Increased 10% by Spofford Mills, Inc., of orth 
Carolina, p. 1730; (1) 60-hour-week schedule resumed by Lafayette Cotton 
mill, p. 1730; (m)_ Consolidation Textile Corp. adopts new weekly time 
basis, p. 1730; (nm) Painters on strike in New York to resume work at former 
scale of $11.20 pending conference, p. 1730; (0) Foreign copper price at 
6.25 cents a pound—Price of Domestic copper at 6.25 cents, p. 1733; 
(p) Wire prices advanced by General Cable Corp. and Anaconda Wire & 

‘able Co., Pp. 1733; (q) Mine Unions in Illinois withdraw from United 
Mine Workers of America—200 locals form under name of Progressive 
Miners of America, p. 1736; (r) Market value of listed shares on New 
York Stock Exchange Sept. 1 $27,782,501,806, compared with $20,- 
494,759,465 Aug. 1—Classification of listed stocks, p. 1750; (s) Market 
value of bonds listed on the New York Stock Exchange—Figures for Sept. 
1 1932, p. 1750; (t). Revised rate basis recommended for newsprint 
shipments—-General revision with both increases and reductions is favored 
in proposed report to I.-S. C. Commission, p. 1768. 


Abitibi Power & Paper Co., Ltd.—Receivership.— 

G. T. Clarkson of Toronto was named, Sept. 10, receiver and manager 
of the company, on behalf of holders of bonds. Justice Riddell, at Toronto, 
issued the order on an application made by Strachan Johnston, acting for 
the Montreal Trust Co., Ltd., as trustee under the mortgage dated June 1 
1928, between the Abitibi company, the Montreal Trust Co. and the 
National City Bank of New York, securing an issue of 1st mtge. gold bonds. 

In the suit the Montreal t Co. asks administration and execution 


of the mortgage by the Court. Declaration is also sought that the mortgage 
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rty and assets of the Abitibi company. 

Justice Riddell’s order provides for deliv: to Mr. Clarkson of the pro- 
perties and assets of the Abitibi company. he order declares ‘‘no action 
at law or other proceeding shall be taken or continued against the defendant 
without leave of the court being first obtained.’’ The order also decrees 
that the bondholders’ committee shall be at liberty to attend the proceedings 
in the action and its solicitors shall be notified of the proceedings in the case. 

The document empowers the receiver to borrow money from time to 
time as he may consider necessary to protect and preserve the assets of the 
Abitibi company and the carrying on of its business. 


Announcement of the appointment of a receiver for the 
company is in line with the plans of the bondholders’ protec- 
tive committee formed in June under the chairmanship of 
Joseph P. Ripley, Vice-Pres. of National City Co. in the 
interest of holders of Abitibi Ist mtge. 5% gold bonds. 
Since its organization the committee has been engaged in a 
review of the Abitibi situation and of conditions: n the news- 
print industry. The committee retained Price, Waterhouse 
& Co. to report on the financial condition of the company 
and it also engaged George F. Hardy, consulting engineer, 
in connection with the company’s water power problems. 
Mr. Ripley on Sept. 12 announced the conclusions of his 
committee as follows: 


Based upon the study which the committee has made of the company 
and of the industry, it is our view that Abitibi is one of the outstanding 
economic units in an industry which is basically sound, but which is suffer- 
ing from over-expansion and the severe business depression. The earnings 
of the properties are covering operating expenses and taxes and a portion 
of bond interest, but full bond interest is not now being earned. Certain 
outstanding commitments entered into since the bonds were originally 
sold by the Abitibi company have seriously affected its credit position. A 
reorganization of Abitibi’s corporate structure will probably be required, 
but in any reorganization the first mortgage bondholders should occupy a 
strong legal position. P 

The 60-day period of grace, provided by the mortgage, has expired in 
respect of the interest due June 1 1932, and the security of the mortgage is 
enforceable. At a meeting of the committee held Aug. 23 1932, at which the 
matter was carefully considered, it was decided that, in order to preserve 
and enforce the rights of the bondholders and to protect the mertengee 
properties, the trustee should be requested (1) to declare the principal of 
the bonds due, (2) to commence foreclosure proceedings, and (3) to ask for 
the appointment of a receiver and manager for the properties. These pro- 
ceedings have been commenced in the Supreme Court of Ontario and the 
court has appointed as receiver and manager, G. T. Clarkson, of Toronto, 
who is now in possession of the mortgaged properties and in control of 
their operation. 

We believe that it is in the interest of every bondholder that he unite 
with others in the protection of his interests and to have an effective voice, 
through this committee, in the determination of policies and the terms of 
any reorganization. Bondholders who have not as yet deposited their bonds 
with one of the depositaries or sub-depositaries of the committee are urged 
to do so promtly. The deposit agreement dated as of June 10 1932, under 
which the committee is acting, provides that any depositor may withdraw 
his deposited bonds, without cost or expense, at any time within a period of 
30 days commencing on the date of first publication of notice of approval 
or adoption by the committee of any plan or arrangement of reorganization 
or readjustment. 


It is announced that a very substantial amount of the 
bonds already have been deposited with the committee. 


Members of the committee include Charles M. Bowman, Chairman of 
the Board, Mutual] Life Assurance Co. of Canada; Milton C.Cross, National 
City Co.; Andrew Fleming, Hartt & Adair Coal Co., Ltd.; Stanton Griffis, 
Hemphill, Noyes & Co.; Harold P. Janisch, Vice-Pres., National Shawmut 
Bank; John Leslie, Montreal; George W. Pearson, Vice-Pres., Continental 
Illinois Co., and Edward E. Reid, Managing Director, London Life Insur- 
ance Co., London, Ont. A 

Frederick G. Curry, 22 William St., is Secretary of the committee for 
which City Bank Farmers Trust Co. and Montreal Trust Co. are depositaries 
and Continental Illinois Bank & Trust Co., Chicago; Bank of America 
N.T. &8.A., San Francisco and the London offices of National City Bank 
of bed York and of Montreal Trtut Co. are sub-depositaries.—V. 135, 
Dp 26. 


Air Reduction Co., Inc.—Omits Extra Dividend.— 

The directors on Sept. 14 declared the usual quarterly dividend of 75 
cents share, payable Oct. 15 to holders of record Sept. 30, but failed 
to declare the extra disbursement normally payable at this time of the year. 
On Oct. 15 1929, 1930 and 1931, extra distributions of $1.50 each were 
made.—V. 135, p. 820. 


Adventure Consolidated Copper Co.—Trading Sus- 
pended .— 


Owing to inability to make transfers of shares at the present time, the 
Boston Stock panes has suspended trading in the shares until further 
notice.— V. 85 p. 1 5 


Alberta Pacific Grain Co., Ltd.—To Cancel 20,000 Class 
B Common Shares.— 


A special general meeting of the shareholders will be held on Noy. 1 
for the purpose of considering, and if approved, sanctioning, ratifying and 
confirming, by-law No. ‘‘O”’ of the company passed and enacted by the 
directors on June 2 1932. : 

The said by-law provides that, subject to confirmation by supplementary 
letters patent, the paid-up capital of the company, being the amount of 
capital with which the company shall carry on business, be reduced from 
$4,C00,000 to $3,800,000, and that such reduction be effected by cancelling 
$200,000 of the amount of capital with which the company shall carry on 
business, and which was received upon the issue and allotment of the 
common shares without par value, and which has been lost or is unrepre- 
sented by available assets, and by cancelling the 20,000 class B common 
shares without par value authorized by the letters patent of incorporation 
of the company and heretofore issued, but without in any way affecting or 
diminishing the number or amount of the 30,000 fully paid shares of 7% 
cumul. red. preference stock, or the number of the 80,000 class A common 
shares without par value, and without any payment of any paid-up share 
capital to any shareholder, and without extinguishing or reducing any 
liability in respect of unpaid share capital, but without in any way creating 
liability upon shares issued as fully paid and non-assessable, or otherwise 
in any way affecting such shares.—V. 133, p. 3095. 


is a first charge on undertaking, pro 


Allis-Chalmers Mfg. Co.—Acquisition.— 

The South American business of B. F. Avery & Sons, Inc., Louisville, 
Ky., has been acquired by Allis-Chalmers Mfg. Co., it is announced. Th 
Avery company has five branches in Argentina, Paraguay and Uruguay. 
—V. 135, p. 988, 631. 


American Discount Co. (Ga.).— Dividend Reduced.— 

A quarterly dividend of 7 cents per share has been declared on the no 
par common stock, payable Oct. 1 to holders of record Sept. 20. Previously, 
the company paid quarterly dividends of 12}4 cents per share on this issue.— 
V. 128, p. 2801. 


American Smelting & Refining 
quisition .— 

Negotiations are reported to be under wa 
company of control of the Federated Meta 
has not been made to assure consummation. 

The Federated corporation was formed in 1924 to consolidate a number 
of companies in the secondary non-ferrous metal business. The compan 
is a prominent factor in the making of secondary babbitt metal, as we’ 
as in secondary copper, lead, brass and other non-ferrous metals and 
alloys. Its acquisition would extend the scope of American Smelting 
company’s operations in the secondary field. The Federated Metals 
Corp.-has smelting plants in Newark, Trenton, Pittsburgh, Detroit, 
Chicago, St. Louis and San Francisco.—V. 134, p. 4160. 


Co.—Probable Ac- 


for the acquisition by this 
Corp. Sufficient progress 
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American Seating Co.— Earnings — 
For income statement for six months ended June 30, see ‘Earnings 
Department” on a preceding page. 
Consolidated Balance Sheet June 30. 
Assels— 








1932. c1931. Léatilities— bI932. c1931. 
aProperty & planuts$3,052,938 $3,808,181! Capital stock - -- -- $3,414,875 $3,460,328 
Cash & short term ‘Gold notes _-_--_- - 3,186,000 3,303,000 

gevern.secur-.. 740,912 762,738 | Accounts pay. and 
Cash value insur. aecrued expenses 191,054 97,582 

SRP. Sos... 36,622 29,830 | Mortgage pay ---- SE.B0O: . wiicon 
Investments ___- ew ere Minority interest - 37,712 37,912 
Warr. notes and Reserve for Federal 

accrued recediv._ 1,976,879 2.6°8,800/| tax _.....--... ------ 15,718 
Merchandise __ ___ 1,140,990 1,341,364 | Capital surplus-- - 1,065,083 14,726,594 
‘Other assets __---_-_ 282,423 382,576 | Deficit - - - -.-~---- 588,977sur.469,963 
Prepaid expenses_ 73,263 198,307 | 

SOs bee's Se $7,331,247 $9,111,097! Total _....._-- $7,331,247 $9,111,097 


a After depreciation. b Represented by 202.875 no par shares, exclud- 
ing shares in treasury. c Figures as published in June 30 1931, statement 
have been adjusted to conform with the 1932 classification and reflect the 
retirement of treasury gold notes which were shown under investments at 
that date. These notes were retired prior to Dec. 31 1931.—V. 134, p. 4495. 


American Stores Co.—Avugust Sales.— 
Pertod End. Sept. 3— 1932—5 Weeks—1931. 1932—8 Mos.—1931. 
a anne lor os ee ce ak a $9,919 823 $12,139,782 $79,141,650 $93,455,847 


American Trustee Share Corp.—O/ffer Made for Public 
Service Trust Shares, Series A.— 


The corporation, depositor and distributor of Diversified Trustee Shares, 
announces that arrangements have been completed with Security Dis- 
tributors Corp., distributors of Public Service Trust Shares, series A, 
whereby through dealers holders of these shares may exchange their hold- 
ings for Diversified ‘Trustee Shares, series D. The offer is revocable at any 
time without notice and will expire Oct. 15 1932. ; 

_ The directors of Security Distributors Corp., in view of the present 
situation, have decided to discontinue distributing and making a market 
for Public Service Shares and recommend the acceptance of the offer of 
exchange by shareholders and dealers. The distribution of these shares 
has been carried on for the past year hy American Associated Dealers, Inc. 
At present there are only 133 000 shares outstanding. 

he American Trustee Shares Corp. is one of the oldest fixed investment 
‘trust organizations and is controlled by Brown Brothers Harriman & Co. 
7% . ee = of Diversified Trustee Shares approximate $100,000,000. 
—V. 135, p. 3 


Anglo American Corp. of So. Africa, Ltd.—Operations. 


The following are the results of operations for the month of August 1932: 
South African Currency 





Tons Toiai 
Milled. Revenue. Costs. Profit 
Brakpan Mines, Ltd 2 115,000 £168,146 £116,035 £52,111 
Springs Mines, Ltd_----_ 81,000 169,053 89,004 80,04 
West Springs, Ltd_- 81,500 82,310 65,886 16,424 
Daggafontein Mines, Ltd. 44,000 71,293 53,040 18,253 


—V. 135, p. 1333. 
Arcturus Radio Tube Co.— Export Sales Rise.— 


For the first six months of 1932 export sales have increased more than 
70% over those of the same period in 1931.—V. 135, p. 1657. 


Associated Oil Co.—Changes Dividend Dates.— 

A quarterly dividend of 25 cents per share has been declared on the 
outstanding common stock, par $25, payable Sept. 30 to holders of record 
Sept. 17. The last quarterly distribution, also amounting to 25 cents 
per share, was made on July 12 to holders of record July 1 (see V. 135, 
p. 300) .—V. 135, p. 989. 


Atlantic Coast Fisheries Co.—New Director.— 
William M. Day, Vice-President of the J. Walter Thompson Co. has 
been elected a director.—V. 135, p. 1166. 


Atlas Corp.—Makes Offer to Pick Barth Holding Corp. 
Noteholders.— 


The corporation is offering to acquire Pick Barth Holding Corp. notes 
in exchange for its own preference and common stocks. For each $100 
6% 3-year collateral trust notes, due 1933, Atlas is offering one $3 preference 
share, series A, or four common shares. For each $100 6% 5-year notes 
due 1935, it is offering three-fifths of a $3 preference share, series A, or 
2% common shares. In lieu of issuing fractional shares, Atlas Corp. will 
— | hye eae bearing scrip exchangeable prior to April 30 1934 for 

ull shares. 

Pick Barth Holding Corp. owns and controls through another corporation 
500,637 of the Trading corporation, and the value of the notes depends 
to a considerable extent to the value of these shares. 

Published statements suggesting that Atlas Corp. would have control 
of Goldman Sachs Trading Corp. if its offer to holders of notes of Pick 
Barth Holding Corp. were accepted are not correct. Even with the Trading 
corporation shares owned and controlled by Pick Barth Holding, Atlas 
would lack a majority of the Trading company’s shares. 

On Dec. 31 1931 Atlas Corp., then Atlas Utilities Corp., announced 
that it had acquired a substantial block of stock in the Goldman Sachs 
Trading Corp. On June 14 it made an offer to stockholders of Goldman 
Sachs Trading Corp. on the basis of three-tenths of a share of Atlas for 
one share of Goldman Sachs Trading Corp. common. 

See also Goldman Sachs Trading Corp. below.—V. 135, p. 1333. 


(B. F.) Avery & Sons, Inc.—Sells South Amer. Business.— 
See Allis-Chalmers Mfg. Co. above.—V. 132, p. 1623. 


Baldwin Locomotive Works.—Ordeis Up Slightly.— 

The Philadelphia ** Financial Journal.’’ Sept. 15, states: 

Business booked by the Baldwin Locomotive Works and affiliated 
companies in August amounted to $468.000 against $385,000 in July and 
$1,104,000 in August 1931. In June bookings amounted to $463,000 and in 
May to $473,000. For the first 8 months of this year business booked, on 
a consolidated basis, amounted to $4,772,000 against $16,324,000 in 
corresponding period of 1931. 

Shipments in August showed a contraction, amounting to $680,000 
against $950,000 in July and $2,207,000 in August 1931. Indications are 
oes the output for September will not be much different from the August 
volume. 

Shipments for the first eight months of the year were $8,353,000 against 
$16,402,000 in the corresponding period of 1931. With the shipments 
exceeding bookings the amourt of unfilled orders on hand showed a small 
net decrease for the month amounting to $3,236,000 on Aug. 31 as compared 
with $3,447,000 reported as of July 31. A good portion of the unfilled 
orders represent mechanical parts for electric passenger and freight loco- 
motives for the Pennsylvania RR., and the volume of shipments in the 
final quarter of the year will be governed in part by the extent that the 
Pennsylvania calls for delivery of this new equipment for its enlarged 
electric service.—V. 135, p. 1166. 


Bath Iron Works Corp.—Buys Shipyard.— 
W. S. Newell, President of the corporation, announced Sept. 


12 that 
company had bought the shinv: 


rd plant at Bath, Me., which it had leased 
the last five years from the Nev England Public Service Co. and the Keyes 
Fiber Co. The plant inclvces 14 acres of real estate, 200,000 square feet 
of shop-floor space in mode’: buildings and six sets of ways capable of 
carrying vessels of a maximum length of 500 feet. 

The corporation will continue as owners of the organization which func- 
tioned as lessee, Mr. Newell said. A.M. Main will continue as General 
Manager and L. E. Thebeau as Treasurer.—V. 127, p. 412. 


Belding Heminway Corticelli Co.—To Increase Oper- 
ations .— 


This company’s plant at New London, Conn., is operating 24 hours a 
day and orders on hand call for continuous operations until Oct. 15 for pro- 
duction of its ‘ine of runproof silk hosiery, a Hartford, Conn., dispatch 

tates. Production facilities are to be increased. The plant is said to be 
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<r ane a full, working force. (See also Corticelli Silk Co. in V. 135, pD. 


Berkshire Fine Spinning Associates, Inc.—Obiiuary.— 


Gilbert T, Thompson, Chairman of the board of directors, died on” 
Sept. 13 at Adams, Mass.—V. 133. p. 3260: 


Bickford’s, Inc.—Further Reduction in Dividend Rate.— __ 

The directors on Sept. 15 declared a Sgrodont dividend of 20 cents per 
share on the no par value common stock, payable Oct. 1 to holders of r 
Sept.20. A distribution of 25 cents per share was made on July 1 as com- 
pared with 30 cents share paid each quarter from Jan. 2 1931 to and 
incl. April 1 1932.—V. 135, p. 1827. 


(H. C.) Bohack Co.—August Sales.— 

Period End. Sept.3— 1932—5 Weeks—1931. 1932—31 Weeks—1931. 

les $2,955,353 $3,454,955 $19,498,050 $20,984,298 | 
12,667 13 ,056 52,287 46,690 


Botany Consolidated Mills, Inc.—Bondholders Reprew 
sented on Board—Promises Early Action.— 


_ Economies in the operations and overhead will be put into effect fimme- 
diately as a result of the representation given the bondholders on the board 
of directors, Oscar C. Seebass, Chairman of the independent protective 
committee for the 10-year 64 % sinking fund gold bonds, reports in a notice 
issued Sept. 14. Mr. Seebass and Fritz Haltmayer are the representatives 
of the independent committee on the new board, which includes in all six 
representatives of the bondholders. 

“The important step of eventual! financial and plant reorganization should 
be simplified,’’ Mr. Seebass declares, ‘‘thereby saving the bondholders a 
great deal of otherwise inevitable expense."’ 

Mr. Seebass calls for further deposits of bonds with his committee, the 
depositary for which is the Empire Trust Co. He emphasizes that the 
— will continue to function as an independent body .—V. 135, p- 


Bridgeport Machine Co.—Earnings.— 
For income statement for six months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 4664 


Broadway-Ninety-Fourth Street Realty Co.—Fore- 
closure .— 


A suit to foreclose a mortgage on the apartment house property at the 
northeast corner of Broadway and Ninety-fourth St. on which $726,000 is 
due, was filed in the New York Supreme Court Sept. 13 by the Continental 
Bank & Trust Co., as trustee under a bond issue of $850, made in 1926. 
The suit, which is brought against the Broadway-Ninety-fourth Street 
Realty Corp. and others alleges that the mortgager is in default on $49,000 
of principal installments and $21,780 interest since last March, and that- 
taxes of $42,090 since the first half of 1931 are unpaid. 


Budd Wheel Co.— Dividend Action Deferred.— 

The directors on Sept. 16 took no action on the quarterly dividend due 
Sept. 30 on the 7% cum. Ist pref. stock, par $100. The last regular quar- 
terly payment on this issue of 1*4 % was made on June 30.—V. 135, p. 822. 


Building Products, Ltd.—Dividends Again Reduced.— 

The directors have declared quarterly dividends of 25 cents per share on 
the class A and class B common stocks, no par value, payable Oct. 1 to 
holders of record Sept. 19. Three months ago, the quarterly dividends on 
a had been decreased to 35 cents from 50 cents per share.—V. 134, 
D. , 


Burns Bros. (Coal).—President Resigns.— 


Noah H. Swayne has resigned as President of Burns Bros. and sub 
sidiaries, the resignation to take effect immediately. 

Charles F. Huber, Chairman of the executive committee of Burns Bros., 
has been designated chief executive officer until a new president is selected, 

House, Holthusen & McCloskey, attorneys for a group of Burns Brothers 
stockholders, issued a statement which said in part: 

‘*Minority stockholders raised strenuous objection to his (Mr. Swayne’s) 
election at the annual corporate meeting. Such objection was su uently 
emphasized by action brought by these stockholders in the right of Burns 
Brothers, and charging, as well, mismanagement and profiteering on the’ 
part of the old regime. 

“The controlling interests were adamant in continuing Mr. Swayne as 

resident. The stockholders felt that the control exercised by the 

alley and Delaware, Lackawanna & Western Coal Companies meant the 
mandatory purchase of 80% of all anthracite coal requirements from these 
producing companies and that accordingly Burns Brothers was faced with 
the unavoidable results of purchasing coal on a non-competitive basis at 
a figure too high to admit of profit. .- . The result has been that 
Burns ies -.? suffered severely in its business and in its revenues.” 
—V. 134, p. 2915. ' 


Cadillac Motor Car Co.—Sales Improve.— 

For the first time in many gar August sales of this company exceeded 
July, according to J. C. Chick, General Sales Manager. his unseasonal 
upturn gives orate evidence of continuing through September, he said.— 

. 134, p. 3279. 


California & Hawaiian Sugar Refining Corp.—New 
President .— 
Frank E. Sullivan has been elected President and General Manager to 


succeed A. M. Dupeiu, who will retire from the management, is announced 
by the trustees under the Crockett pooling agreement.—V. 133, p. 958. 


(Philip) Carey Mfg. Co.—Further Dividend Reduction.— 

A quarterly dividend of 25 cents per share has been declared on the 
common stock, payable Sept. 15 to holders of record Sept. 14. A distribu- 
tion of 50 cents per share was made on June 15 last as against $1.25 om 
March 15 1932 and $2 per share previously paid each quarter.—V. 135, p- 
131. 


Celanese Corp. of America.—87 4c. Prior Pref. Div.— 

The directors on June 6 declared a dividend of 87 4c. a share on the 7% 
cum, series prior pref. stock, par $100, payable Oct. 1 to holders of record 
Sept. 17. A similar distribution was made on July 1 last as compared 
with quarterly dividends of $1.75 per share paid from July 1928 to and 
including April 1932.—V. 134, p. 4328. 


Chatham Apartment Hotel (The Martinique, Inc.), 
Philadelphia.—Report to Depositors.— 


The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. (George E. Roosevelt, Chairman), in a report to 
depositors of Ist & ref. mtge. 614% bonds of the Martinique, Inc., secured 
by the Chatham Apartment Hotel, Philadelphia, states: 

A decree has been entered holding that the lst mtge. bonds in the aggre- 
gate principal amount of $652,800 held by Integrity Trust Co., trustee under 
the ist & ref. mtge., are valid outstanding obligations and entitled to 
share in the security of the lst mtge. with the $411,200 in principal amount 
of Ist mtge. bonds held by the public. Under the qreveenee of the Ist & 
ref. mtge. the bonds in the possession of Integrity Trust Co. and affected: 
by the decree are held as additional security for the $1,088,800 of out- 
standing Ist & ref. mtge. bonds. 

The decree orders Lntegrity Trust Co. to sell at public auction to the 
highest bidder: (1) the $652,800 in aggregate principal amount of 1st mtge-. 
bonds held by it, and (2) the mortgaged property (subject to the lst mtge.)- 
The date of the sale has not yet nm fixed. 

It is the intention of the committee to be a bidder at such sale and, ifa 
satisfactory bid is not made by another bidder, to purchase the $652,800° 
in principal amount of lst mtge. bonds and the property (subject to the 
lst mtge.) on behalf of depositing 1st & ref. mtge. bondholders. (See also. 
Huntington Hall Apartments below).—V. 134, p. 1377. 


Chevrolet Motor Co.—Closes Plant in Wisconsin.— 

High Wisconsin State taxes on goods manufactured within the State have 
resulted in this company permanently closing the eos gee A plant at Janes- 
ville, where more than 1,000 men have been cuphagse. an y resring al} 
manufacturing operations from the State, according to W. 8S. Knu 
President and General Manager. 
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“The onl by obese fe in matntolning assembly plants away from pane. 
quarters,’ ‘is to save the cost of fre 
on goods shi Be. between i central factory and ‘ The 
Wisconsin tax on articles manufactured within the , however, 
that it would Pray the freight “y on 45,000 cars shipped ween our 
headquarters at Flint and points in Wisconsin to Pd y the Wisconsin tax. 
We would not build ney 000 cars at Janesville in 1932, hence it would cost 
us an unnecessarily igh sum to continue manufacturing operations in the 


State. We have withe awn all compony nape | from the State except 
for a zone sales office and a parts distribut warehouse.’ 

The compe, r. Knudsen says, took similar action soi ears ago at 
Fort Worth, Texas, when high intra-State carrier rates plac a premium 
on doing business there. 

The company now maintains assembly plants at eight ints in the 
United States, and cars built at Janesville will be assembled at Flint, St. 


Louis and Kansas C ity for shipment into the territory formerly served by 
this plant. Total National employment of the company will not be affected 
except during a brief period of readjustment.—V. 135, p. 1660. 


Chicago Railway EquipmentCo.—21 ic. Pref. Dividend. 

The directors have declared a dividend of % of ped on Da 7% cum. pref. 
stock, par $25, payable Oct. 1 te holders of record Se A like amount 
was paid on July 1. Previously, the company ~ aig ae quarterly 
payments of 1%% on this issue.—V. 134, p. 4498. 


Chrysler Corp.” .—President of Subsidiary Resigns.— 

F.L. pecans resigned as President and General Manager of the 
Plymouth Motors Corp., a subsidiary of Chrysler Corp., to become as- 
sociated with the Continental Motors Corp. in connection with new de- 
velopments in the motor industry, announcement of which may be made 
in the near future.—V. 135, p. 1827. 


City Stores Co.— Additional Stock Listed—Voting Trustees 


—Pro Forma Balance Sheet.— 


The New York Stock Exchange has approved the listing of 110,892 
additional shares of common stock (no par value) upon official notice of 
issuance to bankers upon renewal of notes, making the total amount of 
stock applied for to date, 1,178,833 shares. 

The listing of temporary voting trust certificates for class A stock and 
cemmon stock on official notice of issuance in exchange for outstanding 
shares of class A stock and common stock was also approved. 

The issuance of the 110,892 additional shares of common stock was 
authorized by the directors at its meeting on Sept. 7 1932. The shares are 
to be issued upon renewal of outstanding notes pursuant to an agreement 
dated Jan. 13 1932, between the company and bankers. 

Voting Trust Agreement. — The stockholders: desire to secure, in so far as 
possible, continuity and stability of policy and management of the com- 
pany for the period of the agreements and desire for their mutual benefit 
and protection to enter into these agreements for the purpose of vesting in 
the trustees, who have been designated for that purpose, the right to vote 
upon the common and class A stocks of the company which they now own 
or which they may hereafter acquire, and pursuant to a certain agreement, 
dated Jan. 13 1932, between Bankers Securities Corp., Halsey, Stuart & 

Inc., City Stores Co. 
Pursuant to action unanimously taken by the voting trustees, it has been 
determined that any owner or holder of full paid and non-assessable common 
or class A stock, now or hereafter ee: may at any time or from 
time to time during the continuance of the voting trust agreements become 

a party to the voting trust Sagem on in the manner therein provided 
without any further action b voting trustees. 

The voting trustees are Al Albert NM . Greenfield, Chairman of the board of 
the company and Chairman of a board of Bankers Securities Corp. of 
Philadelphia; Ernest W. Niver, member of the board of the co — and 
Vice-Pres. of Halsey, Stuart & ‘Co., Inc. of New York; Paul we aunders, 
Pres. of the company and Pres. of P. H. Saunders Son & Go. of New 

Orleans, La.; Saul Cohn, Executive Vice-Pres. of the company and President 
of the United States Mortgage & Title Gusenty Co. of Newark, N. J. 

These agreements are to remain in force so long as any of ‘the notes 
accepted by the noteholders a ursuant to an agreement dated Jan. 13 1932, 
between Bankers Securities Corp., Halsey, Stuart & Co., Inc., City Stores 
Co., et al., and any renewals or refinancing of said notes or of any part 
thereof are outstan , provided however, that the full term of the agree- 
ments shall not be for more than 10 years from the date first mentioned 
therein, and that the trustees shall be. entitled at any time by unanimous 
action to terminate the same 

Purpose of Jan. 13 1932 Agreement .—The purpose of the agreement 

into Jan. 13 1932 between Bankers Securities Corp., Halsey, 
Stuart & Co., Inc. and City a Co. et al. was to effect a settlement 
covering the notes mat 1931 in the amount of $11,800,000. As 
a result of this ent my ‘otal funded obligation of City Stores Co. 


was reduced to $10,000, $000 in the follo manner: 
oe) 7 The notes of $1 ,000.000 000 held by Lit Bros. have been retired. 
b) The notes of $2,800 held ons Halsey, Stuart & Co., Inc., have 


been reduced to the amount of $2,592 

(c) The notes of $8,000,000 held b: Bankers Securities Corp. have been 
reduced to the amount of $7,407, 

These obli - have been secured by the ledge of stocks owned by 
City Stores e bankers have agr to refinance or renew, subject to 
usual default ie the notes of the company until Dec. 1 1934, unless 
before the expiration of the term conditions shall have so * comand that 
permanent financing shall be arranged to the advantage of City Stores Co. 

The notes which are four months obligations bear interest at the rate of 

ae obo in annum with renewal charges in cash and stock as follows: For each 

$ in principal amount of new notes 1-15th of a share of present class A 

stock and Last 3 shares of present common stock of the corporation, and 

in cash 

50,892 shares of the common stock now applied for are due to the bankers 

for the renewals on Dec. 1 1931, April 1 1932 and Aug. 1 1932 (9,108 shares 

having been issued out of the company’s treasury, as was also ‘all class A 
stock paid to the bankers under the agreement to date). 

In order to guarantee the continuation of the operation of City Stores 
Co. under a board, on which all parties interested shall be properly rep- 
resented, provision has been made for deposit of stock under a voting 
trust agreement for a period of years. A majority of the class A stock has 
already been de ted and sufficient of the common to warrant the state- 
ment that shortly a majority of stockholders of both classes will participate 
in the voting trust agreements. 

Pro Forma Consolidated Balance Sheet Feb. 1 1932. 


jas ter giving effect (1) to reduction of $11,205,680 in common stock. 
(2 ee aasing peprecietes. of rss. 092,848 arising from revaluation of land 


owned by Lit Brothers. Charging to surplus of company $5,552,260 
and $2,540,587 to at freeones representing portion o aforementioned 
appreciation applicable to each interest.] 
Assets— Liabilities— 
Gia lsbe ken tn<ticace - $3,030,869} Accounts payable_--_--_---- $2,061,729 
Notes receivable---.--.-.--.-- 8,264} Accrued accounts ---------- 655,262 
py eel receiv.—trade (less Dividend payable- .-..-.----- 11,098 
Geeubin soles < Jceu 5,502,941/6% collateral notes..-...--. 10,000,000 
seuemantion inventories._... 4,547,772) Mortgages pay. by subs----- 9,595,000 
Marketable securities - - --..- SP eT UND: sn. Ceadirdéadd wiwwice 373,127 
Value of life insurance- - - --- 21,326 | Deferred income. _-_ .--_-.--- 116,812 
Sundry investments - _---_-_-. 427 ,234| Preferred stoek, subs------- 4,350,453 
Sundry notes and accounts Common stock, subs. - ~~ ---- 325,562 
receivable, &c_..-...---- 391,910} Surplus applicable thereto. -- 826,935 
Accounts receiv.—customers 41,773; $3.50 class A pref.__..----- b4,099,558 
Permanent assets -_-.----.---- a23,688,678 | Common stock-_-_-._..------ c1,061,266 
DIMES wisi eee wd a a ERS Spee 5,158,255 
Deferred charges. ---...-.-- 403,955 
, GTS TNE sg rpm eae SERMON CORT Petal 6 hee icici conte $38,635,060 





a After depreciation of $4,882,756. b Represented by 81,991 shares 
(no par). OF a acta by 1,061,266 shares at stated value of $1 per 


Clinton Title & Mortgage Guaranty Co.—Fl£ztra Div. 

An extra dividend of 10 cents per share has been declared on the capital 
stock, per £10. in addition to the regular a-cnnent dividend of 20 cents 
per payalte Oct. 1 to holders of record Sept. 23. Like amounts 
were aad on on Apr llast. An extra distribution of 20 cents per share was 
made on Oct. 1 1931.—V. 134, p. 2729. 


debt Dba Cigar Corp.—Value of Fized Assets, &c., 
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‘In connection with the recent reduction in the Capital of the om Bite 





Sept. 17 1932 


representing the outstan common stock without par value from 
855,684 to $2,500,000, it should be stated that the board had 
adopted resolutions, subject to authorization of the Re Rye in poo 
to make a propriations frem the capital and earned surplus of the com- 
pany as follows: 

Effective as of Jan. 1 1932, (a) a reduction in the value of the fixed assets 
by $601,980, (b) $848,152 for premiums paid on leased machines, 
the net book value of that item to the nominal] sum of $1, and (c) $7, 905,5. 
a ood-will, brands, trade marks, &c., reducing the net book value t 

€ nominal sum of $1; and, effective as of July 2 1932, (d) a reduction 

is the value of the inventory of the company by approximately $1,200,000. 

The pro reductions and appropriations do not affect the intrinsic 
value of the assets. The effect of the appropriations is to reduce the 
a, te de — and other ~~ which affect operating income. 
eas Dp. 


Consolidated Diversified Standard Securities, Ltd.— 
New Company.— 
See Diversified Standard Securities, Ltd., below. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
Ore receipts at the Trail —s one. this company won| 








2 931 
10 Da August Mos. 10 Da ib August 8 Mos. 
Company's mines--_--_-__ 4, 17,373 Bt 204 8&8, pi 35,556 306,000 
Other mines__........- 877 2,281 12,283 632 4,692 
i SS eee 5,480 19,653 243,487 8,907 36,188 310,692 
—V. 135, p. 824. 


Consolidated Paper Co., Monroe, Mich.—Receiver. 


Appcintment of a receiver for the company and the filing in Circuit Court 
of a s.it for damages by the Monroe Paper Products Co., a competitor, 
were revealed Sept. 2. 

Other defendants in the suit filed by the Paper Products Co. are H. Lee 
Rauch, Vice-President, Guardian National Bank of Commerce of Detroit 
and the Detroit Trust Co. 

Thomas Sullivan, General Manager of the Paper Products Co., has been 
appointed receiver, on petition of his company. 

The suit, officials said, follows the purchase by the Consolidated com- 
pany several weeks azo from the Detroit bank of Paper Products bonds 
amounting to nearly $75,000 par value. and certain of the Paper Products 
cor pany’s accounts receivable for $45,000. The collateral was sold by 
the bank, it was stated, in foreciosure of a note held against Paper Products. 

In the suit, the Paper Products Co. alleges damages arising from state- 
ments made by Rauch in connection with the purchase, with the sale of 
collateral and with efforts alleged to have been made by the Consolidated 
company for foreclosure upon the bond issue. 

Orders restraining the defendants from interfering with the plaintiff's 
ae ~*~ e been signed by Circuit Judge Guy A. Miller, of Detroit.— 

p. 3828. 


Continental Baking Corp.—$1.50 Preferred Dividend.— 
The directors on Sept. 10 declared a dividend of $1.50 share on my 
8% cum. pref. stock, par $100, payable Oct. 1 to holders of record Sept. 2 
A similar dividend was paid on July 1 last, prior to which the pot 
made regular quarterly payments of $2 per ‘share on this issue. 


Earnings .— 
For income statement for 5 and 30 weeks ended J y 23 1982 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 471 


Continental Can Co., Inc.—August Sales Increase .— 

Tne company reports sales for the month of August 1932 at a substantial 
increase over those for July a =H due for the most part to requirements of 
canners of late summer vege 

This has brought Scie’ activity at many of the company’s plants. 
During Sugeest the company em —— about 8,800, the reese number 
employed ring any month so far this year. Over 200 employees were 
added during the month to the pay rolls at the company’s Camden, N. J., 
plant and 291 to the pay rolls at two of the Chicago plants. Ali of the 
company’s five plants on the Pacific Coast showed increases in the number 
of em ees in Au Other plants showing increased employment 
included Hurlock, Md.; Baltimore, % incinnati, East St. Louis and Omaha. 

At the present time ‘the company is operating its plants at Baltimore, 
Camden and Clearing, Ill., day and night in order to meet the increased 
demand .—V. 135, p. 633. 


Continental Motors Corp.—Affiliated Company Moves 


Sales Headquarters.— 

The Continental-De Vaux Co. has moved its sales headquarters to 
Detroit from Grand Rapids. Henry Krohn has been made pel 
sales manager. Mr. Krohn Sevenarip’ was sales manager of Federal eMotor 
Truck Co. and was previously connected with the Paige Detroit Motor Car 
Co. in a similar capacity. 

See also Chrysler Corp. above.—V. 134, p. 4666. 


Crex Carpet Co.—Questionnaire Issued.— 
The New York Stock Exchange issued a questionnaire concerning the 
transactions and positions in the company’s Capital stock. The following 


was required: 

(1) A list of all transactions by members between August 15 and Aug. 30 
1932, giving the volume, the prices, the names of the members or firms 
with whom the transactions were made, the names of the persons for whom 
the members acted and whether the transactions were for long or short 
account. 

(2) A list of all receipts and deliveries by members in this period , showing 
in each instance from whom received or to whom delivered and for whose 
account. 

(3) The long or short position of each person interested in the stock at 
the close of business on August 12 and Sept. 1 1932 (trade dates). 

Members were asked to furnish this information by noon Tuesday, 
Sept. 13.—V. 135, p. 1828. 


Crown Zellerbach Corp.—~Stated Capital Reduced.— 

The stockholders on Sept. 15 voted to reduce capital represented by 
common stock from approximately $12.17 pe share to $5 per share, and 
transfer the resulting $14,281,077 to capital surplus account. The change 
was made effective as of April 30 1932, the close of the corporation's fiscal 
year.—V. 135, p. 1498. 


Cumberland (Md.) Steel Co.—Suit Off.— 

An injunction suit filed against the company at Cumberland, ua. last 
year by the Mercantile Trust Co. of Baltimore, Townsend Scott & Co., 
and Fred G. Boyce Jr., asking for a writ requiring directors of the company 
to declare and cause to be paid a dividend of not less than $125 a share 
has been dismissed following an agreement of settlement. It was stated 
that the steel company. would purchase from the plaintiffs the 1,118 shares 
held by them.—V p. 2109, 486. 


Davega Stores Corp.—Consolidation.— 

Effective Sept. 15, this corporation, operating 27 radio and sport stores, 
and City Radio Stores, operating 11 retail establishments, will operate as 
a unit under the trade name of Davega-City Radio, it is announced. The 
chain is said to be the largest handling radios and sporting goods in the 
In New York and suburban territory the company’s stores are 


country. 
located in the ae Brooklyn, Jamaica, Astoria, Flushing and Newark. 
V. 135, p. 1660 


Dandatiell er nye Shares.—2} l6% Stock Dividend.— 

The directors have declared a 2 fe stock dividend on the Deposited 
Insurance shares, series A, payable 1 to holders of record Sept. 16. 
A similar distribution was made on May 2 last.—V. 134, p. 4667. 


Devoe & Raynolds, Inc.— Regu ular Divs. Declared.— 
The directors at an adjourned meeting held on Sept. 8 declared the usual 
uarterly dividends of 134 % on the 7% cum. Ist and 2d pref. s , par 
$100, payable Oct. 1 to holders of record Sept. 20.—V. 135, p. 1661. 


Diversified Standard Securities, Ltd.—T7o Surrender 


Its Charter.— 
Application has been made by this company to the Quebec Government 
for leave to surrender its charter. 
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The stockholders recently approved a 
undertaking were sold to the Consolidat 
Ltd.—-V. 134, p. 3104. 


Dodge Mfg. Co., Toronto.—New Subsidiary.— 

The company has just acquired control of the Canadian Mead-Morrison 
Co., which has a plant on the canal at Welland, Ont. This plant includes 
a large structural steel shop, dry dock, machine shop, foun and pattern 
shop on a 10-acre site. e acquired company is stated to hold valuable 
Patents and produces coal bridges, coal-ha equipment, dredges, 
scows, material-handling plants, steam and electric hoists, buckets and 
derricks. The acquisition gives Dodge Mfg. additional facilities for pro- 
duction of heavy type mining equipment. 

Purchase of control of Canadian Mead-Morrison Co. does not involve 
any new financing by Dodge Mfg. Co., it is stated. O tions of the two 
companies will be consolidated and head office for both companies 
located in Toronto. T. A. McAuley, President and Managing Director 
of Dodge Mfg. Co., has been elected dent of Canadian héead-Morsieon 
Co. (Toronto ‘‘ Financial Post’’).—V. 135, p. 1661. 


Dome Mines, Ltd.—Ezira Dividend of 10 Cents.— 

An extra dividend of 10c. per share has been declared on the outstandin 
no par value capital stock in addition to the regular quarterly dividend o 
25c. per share, both payable Oct. 20 to holders of record Sept. 30. An 
extra distribution of 20c. per share was made on July 20.—V. 135, p. 1828. 


Dominion Foundries & Steel, Ltd., Hamilton, Ont.— 
Dividend Paid on Account of Accruals.— 


A dividend of $1.50 per share was recently declared on the 8% cum. pref. 
stock, par $100, payable Sept. 1 to holders of record Aug. 27. This payment 
was on account of accumulations which amounted on Sept. 1 to $72 per 
share.—V. 134, p. 4501. 


Dunhill International, Inc.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings Depart- 
ment’’ on a preceding page.—V. 134, p. 4163. 


Durant Motor Co. of Michigan.—Sale Postponed .— 

There being no bidders as the plant of the company was offered for sale 
at auction on Sept. 9, the Central Trust Co. of Lansing, Mich., re- 
ceivers, set Oct. 6 as the date for a second auction. 

The plant occupies 47 acres. It recently was given a reproduction 
appraisal value of $2,244,260.—V. 135, p. 1335. 


Early & Daniel Co., Cincinnati.—Reduces Dividend.— 

A quarterly dividend of 25 cents = share has been declared on the 

common stocks, no par value, payable Sept. 30 to holders of record Sept. 20. 

This compares with 50 cents per share paid each quarter from March 31 

vist “a gg June 30 1932 and 62% cents per share previously.— 
‘ is m 


Earl Radio Corp.—Suits Settled.— 

Arthur T. Vanderbilt, counsel for the receivers of this defunct corpora- 
tion, reported to Vice-Chancellor John H. Backes Sept. 13 that the re- 
ceivers were ready to pay a 4% dividend on claims against the company. 
He said the two ban ptcy petitions against the company had been 
dismissed and that the Earl receivers and the Radio Corp. of America had 
reached a settlement in their claims against each other. The court ap- 
proved the settlement. 

Mr. Vanderbilt reported the receivers had a net balance of about $275,000 
against outstanding claims totalling more than $4, ,000. 

Under the settlement with the Radio Corp. the Ear] receivers will prose- 
cute no suits against the Radio Corp. and recognize its principal claim of 
$397,846, while it drops a minor claim of $76,965.—V. 134, p. 2917. 


Eitingon Schild Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’”’ on a preceding page.—V. 134, p. 4163. 


Electric Storage Battery Co.—Dividend Rate Again De- 
creased.—The directors on Sept. 9 declared a quarterly divi- 
dend of 50 cents per share on the common stock, no par value, 
and on the pref. stock, par $25, payable Oct. 1 to holders 
of record Sept. 19. A distribution of 75 cents per share was 
made on both isuses on April 1 and July 1, compared with 
$1 per share on Jan. 2 1932 and on Oct. 1 1931, and $1.25 
per share previously each quarter.—V. 134, p. 2156, 1588; 
V. 133, p. 3635, 1772; V. 132, p. 3349. 


Electrical Products Corp. of Colo.— Merger Proposed.— 
See Electrical Products Corp., Seattle, Wash., below.—V. 135, p. 135. 


Electrical Products Corp., Seattle, Wash.— Merger 
Terms Fizred.— 


The Electrical Products Corp. of Washington, Montana, Colorado and 
Utah has reached a basis for consolidation of operations. The proposal is 
now being submitted to stockholders. 

Electric Products Consolidated, organized under Washington law, is to 
be the operating successor of the four, which will retain their corporate 
identities but transfer all their operating assets to the new company. 

In return for these assets the Washington pompenty will hold an interest 
of approximately 40% in the new company, the Montana company, which 
is controlled by the Washington company, will own about 23 %; the Colorado 
company about 26%, and the Utah company, which is a subsidiary of the 
Colorado company, about 11%. 

The plan contemplates that the consolidated company will have sufficient 
immediate earnings from the sign leases transferred to justify the directors 
soon in establishing a regular dividend a, 

It was originally planned that the Electric Products Corp. of Oregon 
would be a part of the merger, but this was dropped before arrangement of 
the present plan was undertaken. (‘‘Wall Street Journal.’’)—-V. 135, p. 993. 


po whereby the assets and 
Diversified Standard Securities, 


Equitable Office Building Corp.—- Earnings —— 
For income statement for four months ended Aug. 31 see ‘Earnings 
Department” on a preceding page.—V. 135. p. 1169. 


Exchange Buffet Corp.—August Sales.— 


Sales for Month and Four Months Ended Aug. 31. 
1932—Month—1931. Decrease.| 1932-4 Mos.—1931. 
$325,340 $363 ,562 $38,222/$1,353,301 $1,668,497 

—V. 135, p. 1661, 1336. 


Fairfax Apartment Hotel (The 
delphia.—Report to Depositors.— 


The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. (George E. Roosevelt, Chairman) in a report to 
depositors of lst and refunding mtge. 64% bonds of the Fairfax, Inc., 
secured by the Fairfax Apartment Hotel, Philadelphia, states: 

A decree has been entered holding that the Ist mtge. bonds in the aggre- 
gate principal amount of $899 ,000 held by Integrity Trust Co., trustee under 
the lst and refunding mtge., are valid outstanding obligations and entitled 
to share in the security of the lst mtge. with the $318,500 in principal 
amount of Ist mtge. bonds held by the public. Under the provisions of 
the Ist & refunding mtge. the bonds in the possession of Integrity Trust 
Co. and affected by the decree are held as additional security for the $1 ,406,- 
500 of outstanding lst and refunding mtge. bonds. 

The decree orders Integrity Trust Co. to sell at public auction to the 
highest bidder: (1) the $899,000 in aggregate principal amount of Ist 
mtge. bonds held by it, and (2) the mortgaged property (subject to the 
lst mtge.). The date of the sale has not yet been fixed. 

It is the intention of the committee to be a bidder at such sale, and if 
a satisfactory bid is not made by another bidder, to purchase the $899,000 
in principal amount of Ist mtge. bonds and the property (subject to the 
lst mtge.) on behalf of depositing Ist and refunding = bondholders. 
(See also 43d & Locust Street Apartment below.)—V. 132, p. 663. 


Decrease. 
$315,196 


Fairfax, Inc.), Phila- 


Family Loan Society, Inc., N. Y.—Eztra Dividend.— 
An extra dividend of 37% cents per share has been declared on the $3.50 
‘um. and partic. pref. stock, no par value, in addition to the usual quarterly 
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yment of 87% cents”perJshare, both payable Oct. 1 to holders of record 
Rept. 10. Like amounts were paid three months ago.—V. 134, p. 4501. 


Famous Players Canadian Corp., Ltd.—Omits Div.— 

e directors have decided to omit the quarterly dividend ordinarily 
Payable about Sept. 25 on the no r common s . Previously, the 
company made regular Geareetty tributions of 50 cents per share on. 
this issue.—V. 134, p. 4501. 


Federal Water Service Corp.—Earnin 
For income statement for 12 months ended Jul 
partment’’ on a preceding page.—V. 135, p. 1488. 


Federated Metals Corp.—Control Reported Sought .— 
~ 5” spenainaans Smelting & Refining Co. above.—V. 135, p. 635; V. 134,. 


Fidelity Investment Association.—New President.— 

John W. Pole, Controller of the Currency, will become President of the 
Fidelity Investment Association and of its New York affiliate, the Fidel 
Association of New York, Inc., it is announced. He will divide his time 
between Wheeling and New York.—V. 134, p. 3644. 


First National Stores, Inc.—August Sales.— 

The Massachusetts food index number is approximately 15% lower thar 
a year ago, indicating increased tonnage sales of approximately 14.5% for 
First National Stores, Inc., for the four weeks ending Aug. By. 

During August 1932 39 retail prices in the company’s line were increased 
and 55 decreased. 

Four Weeks Ended Aug. 27— 1932. 1931. 

BAC ES a8 ie a PE ae $8,041,563 $8,075,651 


TT ies “Berniiign DO- 


Decrease. 
$34,088 
43rd & Locust Street Apartments, Philadelphia.— 


Report to Depositors.— 


The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. (George E. Roosevelt, Chairman), in a report to 
depositors of Ist mtge. 7% bonds of 43d and Locust Street Building Co., 
secured by the 43d and Locust Street Apartments (now known as the Fair- 
fax Apartment Hotel), Philadelphia, states: 

A decree has been entered holding that the Ist mtge. bonds in the aggre- 
gate principal amount of $899,000 held 7 Integrity Trust Co., trustee 
under the ist and refunding mtge., are valid outstanding obligations and 
entitled to share in the security of the Ist mtge. with the $318,500 in prin- 
cipal amount of Ist mtge. bonds held by the public. twee pA the total 
amount of the lst mtge. bonds outstanding is $1,217,500, of which the 
$899,000 affected by the decree are held as additional security for the 
$1,406,500 of outstanding 1st and refunding mtge. bonds. 

As the property is unquestionably not adequate security for the $1,217,500 
of Ist mtge. bonds outstanding, the committee will cause ee seagy yd to 
be instituted for the foreclosure of the lst mtge. (See also Fairfax Apart- 
ment Hotel above.)—V. 132, p. 663; V. 122, p. 756. 


Fraser Companies, Ltd.—Reorganization Ratified.— 
Holders of 6% first-mortgage 25-year sinking fund gold bonds due 1950, 
on Sept. 13 adopted the plan of reorganization approved by the directors on 
June 2 last, with amendments. 
The meeting of the 644% debenture holders, scheduled for Sept. 12‘ has 
oom —— for 21 days until Oct. 3, due to the lack of a quorum.—V. 
35, p.1336. 


General Motors Corp.—Record Number of Stockholders.— 

The total number of General Motors common and preferred stockholders 
for the third quarter of 1932 was 364,401, a new —_ record, and compares 
with 359,046 for the second quarter of 1932 and with 293,714 for the third 
quarter of 1931. There were 346,763 holders of common stock and the 
balance of 17,638 represents holders of preferred stock. ese 
compare with 341,490 common stockholders and 17,556 preferred for the 
second quarter of 1932. 

The total number of stockholders of both classes by quarters since 1917 


follows: 

ear— lst Quar. 2d Quar. 3d quer, 4th " 
DRT Ie owe aanmae wees 1,927 2, ,669 ,920 
DCS: wadibuiwe some 3,918 3,737 3,615 4,739 
ONS, iis eo dk igi sa has ve aa 8,012 12,523 12,35 18,214 
Ns ici wae email 24,148 26,13 31,029 36,894 
Es > swine as oa actin 49,035 59,059 65,324 66,837 
Sc ox ee Se Gaim os cs 0,504 2,66: 71,331 65,665 
ct Ss on ck ch th Nita So ws Sans 67,115 67,41 ,281 68 ,063 
| SR Se ee ,009 71,382 69,428 66,097 
Oo ws skits a Gea a Ge 60,458 41 118 age yd 
sR SEE! 54,851 53 ,097 47,805 50,36 
«SA sys ees ,520 57,595 57,190 66,209 
.. SE Rr 9 0,39 71,682 71,185 
I ib ks tu oc Spend nite 105,363 125,165 140,113 198,600 
aa as aeare ts 240,483 243 428 249,175 263 ,528 
RE ig cd cndbednumen’ 286,378 285,655 293,714 313,117 
; REI a GRE RS 345,194 359,046 ae. wewaee 


x Preferred stockholders of record July 5 1932, and common stockholders 
of record Aug. 13 1932. 

Sues Motor Improvements, Inc. for $2,000,000—Outgrowth 
of Latter’s Swit.— 

A $2.000,000 libel suit has been filed in Circuit Court at Detroit by the 
corporation against Motor Improvements, Inc. 

The suit was an outgrowth of one filed against the A. C. Spark Plug 
Co., a General Motors subsidiary, by Motor Improvements on Aug. 2 
in Federal Court at Bay City, Mich., charging unfair competition in the 
manufacture and sale of oil filters. 

In the action against Motor Improvements, Inc., General Motors charges 
that the Bay City suit and the wide age ay A consequent to its filing, 
was a libel, maliciously published. (See also Motor Improvements, Inc. 
above.) .—V. 135, p. 1829. 

Gibson Art Co.——Further Decrease in Dividend.— 

A quarterly dividend of 25c. per share has been declared on the no par 
value common stock, payable Oct. 1 to holders of record Sept. 20. A 
dividend of 50c. per share was paid on July 1 last, compared with 65c. per 
share previously each quarter.—V. 135, p. 138. 


Globe Automatic Sprinkler Co.—Sub. Reduces Stock.— 

Supplementary letters patent have been issued under the seal of the 
Secretary of State of Canada, dated July 2 1932, decreasing the authorized 
capital stock of Globe Automatic Sprinkler Co. of Candaa, Ltd., a subsidi- 
ary, from $100,000 to $10,000, such decrease being effected by the cancel- 
lation of 900 unissued shares of capital stock of the par value of $100 each. 
—V. 135, p. 138. 


Goldman-Sachs Trading Corp.—Offer by Atlas Corp. 
to Pick Barth Notehclders—Cor porate Matter of Atlas.— 


Walter E. Sachs, President, stated Sept. 15 that the offer of Atlas 
Corp. to exchange shares of its own stock to holders of the 3-year and 
5-year notes of Pick Barth Holding Corp. is a direct offer by Atlas Corp. 
to the holders of the Pick Barth Holding Corp. notes and is not a corporate 
matter of the Goldman Sachs Trading Corp., nor did the corporation 
assist in arranging the new offer. (For details of offer see Atlas Corp. 
above.) 

The shares of the Goldman Sachs Trading Corp. stock owned by 
Pick Barth Holding page f were not obtained through an excha of 
securities between Pick Barth Holding Corp. and the Goldman Sachs 
Trading Corp. é 

Atlas Corp. and the Goldman Sachs Trading Corp. are continuing to 
work in complete harmony, Floyd B. Odlum, President of Atlas Corp., 
being a director of the Goldman Sachs Trading Corp. However, as has 
been frequently stated, the management of the Goldman Sachs Trading 
Corp. continues in the hands of Goldman, Sachs & Co., by reason of the 
management contract between the corporation and that firm. 

Floyd B. Odlum, President of Atlas Corp., upon being shown the above 
statement, issued by Mr. Sachs, concurred in it and stated on behalf of 
Atlas Corp. that, should Atlas Corp. secure control of the approximate 

,000 shares of Trading corporation stock now controlled by Pick Barth 
Holding Corp., Atlas Corp. would still have less than a majority of shares 
of the Goldman Sachs Trading Corp., there being outstanding 5,765,081 
hares of capital stock of the Trading corporation .— 
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Suit Remanded to State Court.— 


Federal Ju 
Court a suit which was originally brought there by Eddie Cantor and B. F. 
Holzman, stockholders in Goldman Sachs Trading Corp., against Arthur 
Sachs, Goldman, Sachs & Co., Goldman Sachs Trading Corp. and others. 

The suit is to restrain the defendants from qoneing “he Goldman Sachs 
Trading Corp. to purchase stock from Goldman, Sachs & Co. and alleges 
that the matority of the defendants, constituting members of Goldman, 
Sachs & Co., have used the funds of the Trading corporation for their 

nal benefit. The suit also asks that a receiver be appointed for 

ldman Sachs Trading Corp.—V. 135, p. 636. 


(B. F.) Goodrich Co.—Hood Tire Corp. Not Affected by 
Purchase of Stock Control of Hood Rubber Co., Inc.— 


The recently announced purchase of the common stock control of the 
Hood Rubber Co., Inc., from the B. F. Goodrich Co. by principal execu- 
tives of the former does not affect the Hood Tire Corp., Akron, Ohio, it is 
pointed out by H. E. Keller, Vice-President of the latter. 

**Hood Rub Co.. Inc., has in no way had any control over or capital 
stock interest in Hood Tire Corp. since this company’s organization in 
April 1930,’’ Mr. Keller declared. ‘‘The change which has taken place 
has no mens any kind on the manufacture and sale of Hood tires.’’— 
V. 135, p. 1665. 


Great Atlantic & Pacific Tea Co.—Sales.— 


Sales as estimated by the company for periods from the beginning of 
the fiscal year, Feb. 28 1932 to July 30 1932, compares as follows: 


1932. 1931. Decrea 
Five weeks ended April 2--$88,912,192 $104,742,250 $15,830,058 








15.1% 

Four weeks ended April 30. 72,368,664 85,026,365 12,657,701 14.9% 
Four weeks ended May 28-- 72,432,886 81,053,595 8, 709 10.6% 
Five weeks ended July 2___ 86,062,734 * a 13,279,272 13.3% 
Four weeks ended July 30_. 64,238,819 77,027,658 12,788,839 16.6% 
Five weeks ended Sept. 3-- 79,316,702 93,981,527 14,664,825 15.6% 
We oo kaw oe $463 331,997 $541,173,401 $77,841,404 14.4% 


Tonnage sales as compiled from the company’s estimates for periods 
from Feb. 28 1932 to July 30 1932, compare as follows: 








1932. 1931. —— Decrease 

Five weeks ended April 2 - - 520,198 552,825 32,627 5.9% 
Four weeks ended April 30- 422,714 456,704 33,990 74% 
Four weeks ended May 28 - - 437 ,687 443 449 5,762 1.3% 
Five weeks ended July 2--- 531,088 553 ,562 22,474 4.0% 
Four weeks ended July 30-- 397 ,468 413,726 258 3.9% 
Five weeks ended Sept. 3-- 490,487 507 ,772 17,285 3.4% 

LS iia fhe uibaiet Woire non a 2,799,642 2,928,038 128,398 4.4% 


Gulf States Steel Co.— New Director.— 
Robert Kelly Prentice, a member of the finance committee of the Globe & 
Rutgers Fire Insurance Co., has been elected a director .—V. 135, ‘p. 827. 


Hamilton Watch Co.— Decreases Stated Capital.— 

At a meeting held on Sept. 14, the stockholders voted to reduce the 
stated capital applicable to the common stock from $5,000,000 to $1,000,000. 
The $4,000,000 difference will become capital surplus to be used in part to 


establish reserves. 
The authorized pital stock shall consist of $5,000,000 of preferred 
— $100 and ,000 shares of no par value common stock .—V. 135, 


Dp. 
Hobart Mfg. Co. (& Subs.).—Zarnings.— 


For income statement for six months ended June 30 see ‘‘Earnings 
Department” on a preceding page. . 
Balance Sheet June 30. 

Assets— 








1932. 1931. Liabilities— 1932. 1931. 

Cash & U.S. secur_$1,449,415 $1,400,973| Notes & accts. pay. $64,060 $121,168 
Other market. sec. 7 Me Lt Commissions pay. 186,717 171,773 
Notes, accts. & in- Accrued Federal! in- 

stallm’t contract come tax___--_~- 39,200 79,130 

receivable - -- --- x2,147,034 2,427,007 | Other acer’d accts_ 78,281 70,067 
Inventories _ _ __ __ 1,953,067 2,013,435; Common stock--.z2,438,000 2,438,000 
Due from officers Minority stocks of 

and employees - - 20,293 32,960 sub. companies_ 15,242 12,884 
Adv. to trustee for eee - 3,997,954 4,230.736 

purch. of stock 

tobesoldtoemp 144,729 77 436 
Troy hous. prop. & 

invest’t in other 

companies -_ ____ 130,564 148,106 
Plant property... y879,734 976,057 

-will& patents 15,727 15,736 

Deferred charges- 25,233 32,045 

aM So iiss cea $6,819,454 $7,123,759| Total___.__-_-- $6,819,454 $7,123,759 





x Less reserve for doubtful accounts of $113,989. y Less reserve for 
eoireretne of $1,045,985. z 200,000 shares (no par value).—V. 135 
Pp. '@. . 


Holland American Line (Nederlandsch-Amerikaan- 
sche Stoomvaart Maatschappy, Holland-Amerika Lijn). 
—Changes in Interest and Sinking Fund Provisions of Bonds.— 


White, Weld & Co., fiscal agents for the 25-year 6% sinking fund coupon 
bonds due May 1 1947, in the United States. advises the New York Stock 
Exchange as follows regarding certain information with respect to the 
aay of the Holland American Line 25-year 6% sinking fund coupon 

nds, due May 1 1947, which it has received from the company, the 
Dutch bondholders protective committee, and others. 

At a meeting of bondholders held in Rotterdam on April 29 1932. certain 
changes in the interest and sinking fund provisions of these bonds and in 
other respects, were authorized substantially as follows: 

(1) To pay on May 1 1932 the interest coupons due Nov. 1 1931 and 
to cancel the mortgage recently given on the motorship Damsterdyk to 
secure these coupons. 
aie 2) ig omit any cash payment on account of the May 1 1932 interest 

ps. 

(3) To pay 33 1-3% of the face amounts of the interest coupons due 
Nov. 1 19382, May 1 1933, Nov. 1 1933, and May 1 1934 on their re- 
spective due dates. 

(4) To omit the redemption of 5% in each instance of the pemecine! 
amount of the bonds originally issued, which otherwise would be made 
in May 1932, in May 1933, and in May 1934, with drawings of bonds 
for this purpose in the preceding February. 

(5) To reduce, on May 1 1934, the principal amount of each bond 
by 20% (so that each 2,500 guilder bond will thereafter be for 2.000 guilders, 
and each 500 guilder bond 400 guilders), and in lieu and because of such 
reduction in principal. and the above specified reductions and omissions 
of interest and redemption payments, to deliver to all bondholders shares 
of stock of Holland-America Line at the rate of 15 shares of stock (of the 
par value of 50 guilders each) for each bond of 2,500 guilders principal 
amount. The right to obtain such shares will expire if it has not been 
exercised prior to Dec. 1 1940. 

(6) During the period up to May 1 1934, to give the company the right, 
under certain conditions designed for the protection of the bondholders, 
22 urease bonds after calling for tenders or to redeem all or, part of 

oan. 

(7) To rmit the protective committee, if the delegated director 
nominated by it is suspended or discharged prior to May 1 1934, and if 
within one month after such suspension or dicsharge no agreement between 
the committee and the company as to his successor is reached, to declare 
of no effect the provisions of the plen providing for the non-payment of 
2-3 of the interest coupons referred to in (2) above and for the omission 
of the reiemptions mentioned in (3) above. 

(8) To give the delegated director general supervisory authority over 
the company with full access to its records, offices, ships, &c., and with 
power to re:>mmend policies to the management of the company. In 
the event of a disagreement between the management and the delegated 
director, the latter to have the right to appeal to the board of directors 
of the company and if overruled by the board, to advise the protective 
<ommittee that he considers such a ruling contrary to the interests of 
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e Julian W. Mack has remanded to the New York Supreme . 


Sept. 17 1932 


the bondholders. In such a cass, the committee has the right to take 
the same action as specified in (7) above. 

(9) To give the delegated director the right, in consultation with the 
committee, to appoint expert assistants, his and their compensation to 
be paid by the company, as well as certain expenses of the committee, 
to be eed on between the latter and the company. 

The fiscal agents in the United States have been further advised that 
under Dutch law, a majority of the holders of the bonds of this issue can 
grant the company delay in connection with any payment due to bond- 
holders and can also make the ments and cha as set forth above, 
and that such action by a majority is binding on all bondholders . 

As of July 7 1932 there were outstanding 24,000,000 guilders, of an 
original issue of 30,000,000 guilders.—V. 134, p. 3468. 


Home Title Insurance Co.—New Director .— 
Walter Hammitt has been elected a director.—V. 135, p. 637. 


Ideal Cement Co.—Halves Dividend Rate.— 

A quarterly dividend of 25 cents per share has been declared on the no 
par value common stock, payable Oct. 1 to holders of record Sept. 15. 
Previously the company made regular quarterly distributions of 50 cents 
per share on this issue.—V. 133, p. 4166. 


Insull Utility Investments, Inc.—Receivers File Report. 


The New York ‘‘Times”’ on Ho 13 stated in part: 

The balance sheet of Insull Utility Investments, Inc., an Insull unit now 
in receivership, gives a deficit of $226,510,976, as of April 16, when the 
company went into receivership, as shown by the report submitted to the 
Federal Court by the receivers. The balance sheet is prepared from the 
audit report of Arthur Anderson & Co. In the publicly published report of 
the company, for the fiscal year ended on Dec. 31 1931, a deficit of $15,- 
378,554 was reported. 

The auditor's report shows total assets of $27,473,364, a figure contrast- 
ing with the published report as of Dec. 31 1931, a little more than 90 days 
prior to April 16, which showed total assets of $252,027 ,336. 

Coincident with the filing of the receivers’ report, a petition asking 
intervention in the receivership proceedings was filed in the United States 
District Court yer | that members and friends of the Insull organiza- 
tion divided $78,900,598 through profits on the underwriting syndicate 
distributing the stock of Insull Utility Investments, Inc. The petition, one 
of many of its kind, was filed in behalf of James P. O’Grady, etal. | 

Existence of the favored list of 1,200 to 1,600 friends and associates of 
the Insul] group, who were allowed to purchase various stock offerings of 
the company at prices considerably below the market, is implied but not 
expressed in the petition. These figures cover only deals in the stock of 
one company, Insull Utility Investments, Inc., between Feb. 1 1929, and 
Feb. 27 1932. S : ‘ 

Prosecuting Officers Watching. 7 

Meanwhile, the Federal and State prosecuting authorities are assuming an 
attitude of watchful waiting, it was indicated in statements made at the 
Criminal Court and the Federal buildings, regarding the disclosures being 
made of the affairs of the various Insull corporations. 

State’s Attorney Swanson, Dwight Green, United States District Attor- 
ney, and K. P. Aldrich, chief postal inspector, said they had as yet received 
no official complaints regarding any Insull transactions. 

The auditors’ report, prepared for Calvin Fentress and Conrm A. Cooke, 
the receivers, contains a complete history of Insull Utility Investments, 
Inc., and its five subsidiaries from Jan. 1 1929, to April 16 1932. The five 
subsidiary companies are: Insull, Son & Co., Inc., of Chicago; Insull, 
Son & Co., Ltd., of London; Insull, Son & Co., Ltd. of Canada; Public 
Service Trust and Second Utilities Syndicate, Inc. g 

The deficit and the low figure at which the assets are appraised are due 
almost rd | to the shrinkage in market values of securities held by 
Insull Utility Investments, Inc. The auditor’s report, however, criticizes 
the methods of bookkeeping used by the company, and calls attention to the 
‘‘inconsistencies in the accounting methods.’’ 

The report says that the balance sheet should have shown losses instead of 

rofits and income during the years since 1929, if a consistent method had 
ae followed in regard to accounting for stock dividends and other profit 
and loss items dealing with dividends, sales of stock rights and other 
transactions. 

After discussing the origin of the company, the report reads: 

“The entire portfolio of the company was acquired from the Insull 
family (the initial portfolio is meant) mainly upon the issuance of preferred 
and common stock in January 1929. From cash provided by the sale of 
additional stocks and debentures and from collateral bank loans, the com- 
pony purchased large blocks of stocks at the high market prices prevailing 


n 1929 and 1930. 
Major Investments of Companies. 

“The major investments were in the stocks of the Commonwealth 
Edison Co., the Peoples Gas Light & Coke Co., the Public Service Co. of 
Northern Illinois, the Middle West Utilities and subsidiary companies and 
the North American Light & Power Co., all companies known as members 
of the Insull group because of the common management or control by 
Samuel Insull. 

‘For the most part the company retained in its portfolio the securities 
acquired. The decline in market prices of Insull securities led the com- 
pany to pledge g oenogee A all of its acceptable securities as additional 
collateral to bank loans. he collateral requirements of the company and 
its subsidiary and affiliated companies led to considerable borrowing and 
loaning of securities between the related companies, which securities cannot 
now be returned under the present financial conditions of these companies. 

“Income from cash dividends and interest has been insufficient to meet 
operating expenses and interest charges since 1929.’’ 

Analysis of the balance sheet filed as an exhibit of the auditor’s report 
shows a striking story of the debacle. 

The receivers found that the corporation, with $226,000,000 in the red 
has actual cash resources of only $9,721. Notes and accounts receivable 
almost entirely from subsidiary companies and other Insull corporations 
total $11,654,872, but against this is charged a reserve for losses of more 
than $11,000,000, leaving a net figure of $329,872. 

Of the vast holdiu.gs of securities owned or borrowed by the company 
only $1,646,581 was not pledged or loaned or charged off to loss in market 
value. The entire investment in subsidiary companies was charged off 
as nil. Furniture and fixtures were listed at $1. 

The rotes payable total $43,705,385. Bank loans of $41,585.020 were 
secured by securities having a total market value of only $23,717,520. 

Eank Creditors in New York. 

The principal New York bank creditors are: 


I ke eee ok oS a Sei ibn www cna £67635,104 
Irving Trust... __- ey calls eos Aare See ia: ; 4,742,809 
Central Hanover Bank & Trust_-------_-~-- ---- 3,319,969 
Commercial National Bank & Trust- HE, a 1,418,882 
OEE RB: AR EN LE EE. CEOS IEE AS LED ESS IE 474,288 
Loars due Chicago banks are ; 
Continental Illinois Bank & Trust _- $17,988,223 
First Mational Bank..............- 4,733,608 
Central Revublic Bank & Trust - - - - - - ew sais ame Seat 
Northern Trust --- -------- as : ‘ E Lis : 852,385 
Harris Trust & Savings Bank ________-___- 473,408 


These amounts are balances dve on April 16 1932, after application by 
the banks agairst the loars of cash on deposit amourtirg to $2,302,479. 
These were in approximate ratio to the amour ts of the loans. 

Loan From General Electric Co.—In addition to the bank loars there is 
shown a $500,000 loan obtained from the Ger eral Flectric Co. and indorsed 
personally by Samuel Irsull and a loan of $1,509,645 from the Peoples 
Gas subsidiary. 

Of the total assets $25,545,236 was pledged as collateral and $1,588,532 
more for loers, leaving free assets of about $339.000. 

Commenting further upon the gompeny s debts, the report states: 

“Securities were borrowed by Insull Utility Investments, I-c.. commenc- 
ing in September 1931, chiefly in order to supply the variovs bar ks’ demands 
for additional collateral, which demands steadily increased as the collateral 
previously pledged to these loans declined in value. 

‘“‘Unpledged securities in the company’s portfolio were not acceptable 
for collateral purposes. At April 16 1932, all of the securities borrowed 
were pledged as collateral for bank loans or loans to affiliated comparies, 
which. in turn, we are informed, used the securities for collateral to their 
obligations."’ 

Loans were made, the report charges. by Insull Utility Investments, 
Inc., to Insull, Son & Co. Inrsull. Son & Co., the report alleges. then used 


the proceeds of these loans to trade in the securities of Insull Utility Invest- 
ments, Inc. 

The report calls attention to the fact that most of the securities of Insull 
Utility Investments, Inc. including both those owned and borrowed by the 
n security for loans. 


company, were pledged 
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The story of the purchase by Insull Investments, Inc., of the holdings 
of Cyrus Eaton in Chicago utilities, revealed in the report of the receiver, 
is one of the most dramatic features of the Insull collapse. Eaton had 
plunged into the Chicago utilities field and in connection with other holdings 
might even have threatened Insull domination. Samuel Insull bought him 
out with the money of Insull Utility Securities. Inc. 

On June 2 1930, Insull bought from Eaton 42,900 shares of Chicago 
Edison at $330 a share for $15.015,000, which had a market value at that 
time of $13.299.000. He bought 30,300 shares of Peoples Gas at $330 for 
$10,605,000, which had a market value of $9.688,425. He bought 6.800 
shares of Public Service of Northern Illinois at $330, or a price of $2.380,000, 
compared with a market price of $2,040,000 on quotatiors at that time. 

Altogether Samuel Insull paid Eaton $28,000,000 for securities worth 
only $25,027,425 in the open market, the report charges. 

Receivers are still at work on Middle West Utilities, the dominant or- 
ganization of the Insull interests. Edward N. Hurley and Charles Mc- 
Culloch, the receivers, expect to have a report on the condition of this 
company, within a few days. 


Balance Sheet as of April 16 1932. 

The following is the balance sheet of the company dated as of April 16 1932, 
as prepared from an audit report of Arthur Andersen & Co., and filed Sept. 13 
in b United States District Court at Chicago: 

ssets— 
ne Si-O NNN ON ah Os i a oe oo a 
Notes and accounts receivable (partly secured): 

Corporation Securities Co. of Chicago 

ee, en Oe ee ee, Oe GORD ew ccc us 

Public Service Trust (75% owned) 

Second Utilities Syndicate, Inc. (75% owned) 187,430.90 

Other companies in Insull group ~ 449,554.44 

BE Oe 6S thcinhene in dis it Rhine cae wattacidae ee ewe 7,330.00 

16,055.76 
256 667.58 


$9,721.62 


4,771,569.89 
4,401,394.48 
1,522,856 82 


PE cae ee ee es oo pakaeeed Am aa Ree Dba = Luc panies $11,612,859.87 
Gea Se BS oo Sos oe Ee Sn neat 42,012.19 
EURO TID. 6 oo iio on ca nnind madndbnannnxeaawaw 11,325,000.00 

$329,872.06 


Reserve for 
Securities owned: Book Value. Market Decline. Market Value. 
Pledged to secure bank loans - - -$152,690,079.93 $130,527,332.43 $22,162,747.50 





Pledged to secure other loans_ __ 8,670,117.60 8 425,445.10 244,672.50 
Pledged to secure borrowed secs 9,864,451.94 9,031 ,900.94 832,551.60 
Pledged with inter-co.syndicate 7,359,369.93 6,721,275.93 638 ,094 .00 
Loaned to Insull, Son & Co., Ine 22,046,190.06 19,908 ,428 .93 2,137,761.13 
Loaned to Public Service Trust_ 1,298 ,070,80 1,153,349.80 144,721.00 
Loaned to Corporation Security 

Corer Cmmeeee. . 8s eee Se. 10,539 ,024.03 8,048 583.53 2,490,440.50 
Loaned to Utility Security Co__ 808 349.35 703,650.35 104,699.00 
Loaned to Skokie Valley Realty 

pS ae 32,187.34 32,187.34 vevguegabens 
SPINES & Gib eds cc ncdenman 24,584,209.52 22,937,628.68 1,646 ,580.84 

ee ern $237 ,892,050.50 $207,489,783.03 %$30,402,267.47 
Add interest and dividends accrued__________._________-____- 17,969.15 

CS i i Dai hin Ueda goa whee oe apsdnn oh ce i So na ag wb Dac kind x BAC Tovachets save $30 ,420 ,236 .62 
Less reserve for loss on securities loaned________________- ae 4,875,00C.00 


$25,545,236 .62 
Borrowed securities at market value, April 16 1932: 


Pledzged to secure bank loans----_-___ é $1,554,772.50 


Piedzed to secure other loans_-.-___________-_- 25,545.00 
Pied ed with inter-company syndicate___-_____-_ 3,000.00 
Loane? to Insull, Son & Co., Inc____________- 16,765.00 
Loaned to Corpcration Securities Co. of Chicago 438 450.00 

I te wigs 6 ie aio 5 ite eased Ook we mang tes sd ke $2,038 532.50 
Reserve for loss on securities loaned__.________ 450,000.00 





Treasury stock loaned: $1,588 532.50 


Common stock, 48,900 shares (cost $1,709,906 .46), nominal value $1.00 
Investments in subsidiaries: 
Insull, Son & Co. (100% owned) -_--_-___-_-_-_- $3,245,C00.00 
Public Service Trust (75% owned)-_____--___- 3,145,837.40 
Second Utilities Syndicate, Inc. (75% owned) _- 1,630,300 .00 
iralin titk Win 8 lia nid eee oO hk Ole led $8 021,137.40 
Ri CP TOP 1ONB ek ss wie hw dee ssw 8,021,137.40 
IE CE AU os on ne nw bat enonud buried n Sear co une ia 1.00 


$27 ,473,364.80 
Liabilities, Capital Stock and Surplus— 
Notes payable: 
Bank loans, collateralized by securities having a 
market value of $23,717,520.00 (‘owned $22,- 
162 ,747.50—borrowed, $1,554,772.50)______- $41,585,020.53 
Other loans, collateralized by securities having a 
market value of $270,217.50 (owned, $244,- 
672.50—borrowed, $25,545.00, _-__________- 2,009 645.00 
. $43,594,665.53 
$110,719.09 


Total = — ae 
Add to accrued interest payable---_-__-_-_-_- ; 
Liabilities for securities borrowed (computed at 
April 16 1932 market values): 

Middle West Utilities Co--- 
Midland Utilities Co a 
Note.—Above liabilities collateralized by owned 
securities of a market value of $719,376 and 

$113,175 respectively, a total of $832,551. 
Corporation Securities Co. of Chicazo_--_-- ‘ 19,765.00 
Second Utilities Svndicate, Inc ie pie ten 25,545.00 

Liability under syndicate participations: 

Inter-company syndicate collateralized by securi- 
ties having a market value of $641,094.00 
(owned, $638,094—borrowed, $3,000) _------ 


$43,705,384 .62 


1,369,906 .00 
623,316.50 


2,038 532.50 


Utilities Securities Syndicate_______-_-.---.--- 2,911.06 $1,495,189.29 
Purchase obligation—Skokie Valley Realty Asso- 

SS re, orn. ta Secu e oaks Oclesnwet Sewewan anwar 16,875.00 
Miscellaneous accounts payable_--.-.-.-.---------- i P 13,093.24 
Reserve for Federal income taxes__-__-_-_-_-------------.- 33 665.26 

Issued and Less Held 
Funded debt: Outstanding. in Treasury. Net. 
5% gold debs., ser. A $2,469,000.00 $7,000.00 $2,462,000 .00 
6% gold debs., ser. B 55,256,000.00 74,000.00 55,182,000.00 
$57 644,000.00 


| | Cee ..--.-$57,725,000.00 $81,000.00 
Add accrued interest __ __ : S35 


1,001 028.77 
- - 58 645,028.77 
Capital Stock and Surplus— 
$5.50 prior preferred stock, no par value: issued, 60,000 shares ; 
Preferred stock, first series, no par value; issued and outstanding, 
40,000 shares_-- - - ee See ae : 
Preferred stock, second series, no par value: issued, 450,000 shares 
Common stock, no par value’ issued 3,690,897 shs_$101,899,.772.31 
Subscribed but not full paid, 7,392 shares - - 369,600 .00 


$6,000,000 .00 


4,000 000 .00 
36,000 ,000 .00 


102,2¢9,372.31 
yee : ecan - - $148,269,372.31 
Deduct—Stock held in treasury, at cost: 


$5.50 prior preferred, 100 shares- -- -- £4,365.00 
Preferred second series, 940 shares--- - 43,638.75 
rn or . cueeahereneeune 


184,795.63 


232,799.38 
$148 036,572.93 





Deficit..... Pe Se eS eee Pe RE DS SE cc Bi 226,510,976.18 
$74,474,403.88 
$27.473.364.80 

—V. 135, p. 1831. 
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Huntington Hall Apartments, Philadelphia.—Report 
to Depositors.— sf 


The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. (George E. Roosevelt, Chairman). in a report to 
depositors of Ist mtge. 7% bonds of Wellington Building Co., secured by 
the Huntington Hall Apartments (now known as the Chatham Apartment 
Hotel) , Philadelphia, states: 

A decree has been entered holding that the lst mtge. bonds in the aggre- 
gate principal amount of $652,800 held by the Integrity Trust Co., trustee 
under the Ist and refunding mtge. are valid outstanding obligations and 
entitled to share in the security of the lst mtge. with the $411,200 in princi- 
pal amount of Ist mtge. bonds held by the public. Accordingly the total 
amount of the Ist mtge. bonds outstanding is $1,064,000, of which the 
$652,800 affected by the decree are held as additional security for the 
$1,088,800 of outstanding 1st and refunding mtge. bonds. 

As the property is unquestionably not adequate security for the $1,064,000 
of Ist mtge bonds outstanding, the committee will cause proceedings to be 
instituted for the foreclosure of the Ist mtge. (See also Chatham Apart- 
ment Hotel above.)—V. 132, p. 665. 


International Match Co.—Ask Court to Oust Trustee— 
Bond Owners Allege Hostility of Interests by City Bank Farmers 
Trust Co.— 


Removal of the City Bank Farmers Trust Co. as trustee under two 
issues of debentures of the company is asked in a suit filed Sept. 13 in 
the New York Supreme Court by an independent debenture holders’ 
protective committee of the Match company. The application is made 
on an order to show cause signed by Justice Untermyer basei on affi- 
davits by Allan B. Salinger and former Governor George B. Silzer of New 
Jersey, asserting that the trustee is not able to protect the interests of 
the bondholders properly because of ‘‘hostility’’ of its interests and those 
of the bondholders. 

The affidavit of Mr. Salinger, who owns eight bonds of the 5% 10-year 
debentures issued in 1927 and five bonds of the sinking fund gold de- 
bentures of 1931 payable in 1947, states that the action is brought by 
him and Moise K. Cohen in behalf of themselves and other debenture 
owners and by the independent committee headed by former Governor 
Silzer, of which Alvah C. Dinkey and Louis E. Stern also are members. 

Mr. Salinger charges that the City Bank Farmers Trust Co. is dis- 

ualified from continuing to act as trustee because it is affiliated with 
the National City Bank, having succeeded the latter as trustee of the 
first issue. He says that the directorates of both are ‘inextricably bound 
up” and that eight of the National City Bank directors are also directors 
of the City Bank Farmers Trust Co. The affidavit asserted that the 
trustee is ‘‘concededly an affiliate of the National City Bank to carry on 
its trust work,’’ and that if the National City Bank would be disqualified 
the trust company would be disqualified also. 

“It is obvious from the facts set forth that the National City Bank 
could not continue to act,’’ he says. 

Mr. Salinger stated that the National City Co., the bank’s affiliate, 
was a member of the syndicate that underwrote both issues and, with the 
exception of Lee, Higginson & Co., was the principal member. It sold 
a great amount of the two issues, he added, and made statements in its 
circulars which were ‘‘grossly false and fraudulent.” 

Mr. Salinger cited the testimony of Donald Durant, partner in Lee, 
Higginson & Co., in the International Match bankruptcy proceedings, as 
to the falsity of the figures on which the statements concerning the bond 
issues were based, and stating that information concerning them came 
largely from the late Ivar Kreuger. : 

“The falsity of the figures by which these syndicates induced purchasers 
to buy, as well as the recklessness of representations made by them with- 
out sufficient investigation to check up on their part, is leading to a series 
of actions against the underwriting and selling syndicates, including the 
National City Bank, for fraud and for recission by the debenture holders,”’ 
said Mr. Salinger. : 

The affidavit referred to a suit for $3,800,000 against the National City 
Bank, the Union Trust Co. of Pittsburgh and the Continental Illinois 
Bank & Trust Co. of Chicago, based on the deposit of 350,000 shares 
of the Diamond Match Co. furnished by Kreuger to secure the $3,800,000 
debt two months before the International Match Co. went into bank- 
ruptcy and while the Match company is alleged to have been insolvent. 
The $3,800,000 is claimed both by the International Match bondholders 
and the three banks, he said. : x 

Mr. Salinger stated also that the National City and five other banks 
are creditors of the Swedish Match Co. for $4,000,000, and here also 
there would be a hostility of interest by the trustee. In the event of a 
reorganization of International Match, it is alleged, the City Bank Farmers 
Trust Co. would have on one hand to “‘effect the best settlement possible 
for the bondholders,’’ and ‘‘on the other hand the claims of the National 
City Bank would have to be disposed of,’ and accordingly the trustee 
‘“‘would find its interests and obligations as affiliate hostile to its duties 
and obligations under the trust indenture.’ ; 

The affidavit further referred to the fact that two actions have been 
brought by the Irving Trust Co. as trustee in ‘gees dy ng of the Inter- 
national Match Co., one of which for $35,788,910 includes Donald Durant 
of Lee, Higginson & Co., as a defendant, and the other for $31,416,534 
makes Percy A. Rockefeller, a director of the National City Bank and of 
the Match company, a defendant.—V. 135, p. : 

International Paper & Power Co.—FEarnings—Reduces 
Notes Payable by $10,000,000.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Departn.e: t'"’ on a preceaing page. 

Archibald R. Graustein, President of the company, comments as follows 
in the ear! ir¢s staten.e.t sent to shareholders: a 

‘*With selling prices for all pulp ai d paper products at low levels and with 
volun e of business sit ce the first quarter of this year showirg by far the 
most pronounced declite of any period durirg the depression, gross sales 
of the paper-manufacturing subsidiaries for the first six months in 1932 
fell about $10,000,000 from 1931. This fall was partly offset by it cre? ses 
in gross revenues of power subsidiaries due to the inclusion in the 1932 
figures of North Boston Lighting Properties and Green Mountain Power 
Corp., which were not included during the first six mor.ths of 1931, as con- 
trol was not acquired until later in that year. Under present conditions 
operating expe. ses, depreciation, interest and other deductiors of these 
recentiy acquired compaiies approximately offset the additional gross 
revenues they bri: g in so that their acquisition has had practically no effect 
on co: solidated net profits and losses. 

‘Eco: or ies in operation ard admii istration already effected have offset 
a substantial portion of the drop in gross revenues, but operatiors for the 
second quarter this year resulted in a loss after all charges of $1,856 ,236 
as compared to a loss of $399,567 for the first quarter and a profit of $1 ,013,- 
435 durii g the second quarter of 1931. ; 

“Cor solidated notes payable have been reduced from $36,321,780 as of 
Dec. 31 1931 to $26,364,483 at June 30 1932. Of the Jure 30 figure, 
$7 564,481 represei.ts bai k loa s ard other notes payable of New England 
Power Association at.d subsidiaries, $14,500,600 bark loars of International 
Paper Co. and $4,200,002 bank loars of Canadian and Newfourdland 
subsidiaries of the paper company. The entire $14,500,000 bark debt of 
Interrational Paper Co. has recei.tly been exterced to Aug. 15 1933."°— 
V. 135. p. 636. 

International Power Securities Corp.—Repayment o, 
Bond Issue.— 


See Union d’Electricite under ‘‘Public Utilities’’ above.—V. 134, p. 3990. 


International Products Corp.— Earnings.— 

For income statement for 4 u 0. ths e.. ced Jue 30, see“ Earrirgs Depart- 
ment’ on a preceding page. 

The corsolidated balance sheet as of Jur e 30 1932 shows total assets of 
$12,825.574, comparir g with $13,697 964 on Jure 30 1931, and survlus of 
$1,151.6%5 agairst $1.771.671. Curre t assets including $444,380 cash, 
anounted to $2,857,809, a d curre t liabilities were $74.271, comparing 
with cash of $414.907, curres t assets of $4,214,188 ard curre: t Jiabilities 
of $334,857 on Jure 30 1931. Capital stock corsists of 44,377 shares 
(par $100) of 6% preferred and 435,846 Lo par shares of comn.on.—Y. 134, 
p. 3284. 


Interstate Department Stores, Inc.—-A ugust Sales.— 


1932—Aug.—1931, Decrease. 1932—8 Mos.—1931. Decrease. 
$1,147,966 $1 .460,663 $312,697 $11,370,548 $13,738,617 $2,368,069 


—Vv,. 135, p. 1171. 














2002 


Investment Co. of America.—To Purchase}$500,000 
of Debentures.— 

The tral Hanover Bank & Trust Co., 70 Broadway, N. Y. City, 
will until noon Sept. 30 receive bids for the sale to it of at least $500,000 
principal amount of 5% gold debentures, series A, due Oct. 1 1947, ata 
price of 80 and accrued interest thereon to date of payment, which shall 
not be later than Oct. 10.—V. 135, p. 996. 


Irving Air Chute Co., Inc.—Resumes Dividend.— 

The directors on Sept. 15 declared a dividend of 10 cents per share, 
payable Oct. 2 to holders of record Sept. 24. A similar distribution was 
made on April 2 last, 1244 cents per share on Jan. 2 1932, 25 cents per share 
quarterly from July 2 1930 to and incl. Oct. 1 1931 and 37 % cents per share 
previously each quarter. The July 1931 dividend was omitted .—V. 135, 
Pp. 1669. 


Island Creek Coal Co.—Coal Mined (Tons) .— 
Month— 


Month— 1932. 1931. 1932. 1931. 
SOG ook wsinw at 985.245. 37041701 MGs ~~--occcccnns 246,172 306,262 
February --.------ 274,145 285,901 | Jume......--..-.. 224,635 372,228 
eee he i STs Sa 228,989 374,349 

Pe pewter ets 243 300,349| August -.-------- 286,321 393,0 


A 
—V. 135, p. 996, 1171. 


Kelly-Springfield Tire Co.—T7o Vote on Capital Readjust- 
ment Plan.— 


The directors have notified stockholders to attend a special meeting on 
Oct. 4 for the purpose of consummating the capital readjustment plan. 
On July 28 the plan was declared operative in cosseeen of receipt of 
deposits of each class of the stock in excess of the 66 2-3% required. 

esident William H. Lalley says that since July 28 substantial additional 
amounts of the various stocks have been deposited with the recapitalization 
committee. In view of the specia] meeting, stock transfer books have been 
closed until Oct. 5.—V. 135, p. 1832. 


Kelvinator Corp.—Retail Sales Increase.— 

Kelvinator retail sales throughout the country during the months of 
July and August were far in excess of sales during the same months of 
a. according to J. 8. = ge Sales Manager. 

“The heavy volume of retail sales is accounted for by the second Kel- 
vinator Derby, a sales contest which commenced July 11 and terminated 
—_. 3, with the majority > ages pe distributors and dealers con- 
siderably beyond quota,’’ said Mr. Sayre.—V. 135. p. 1883. 


Kerr Lake Mines, Ltd.—Earnings.— 
Earnings Years Ended Aug. 31 (Kerr Lake Mines, Ltd.). 

















1932. 1931. 1930. 1929. 
Divs. rec’d from Rimu 
Gold Dr Co., 
ne $4,775 $2,585 
Sen Se a ee ee A 
Interest received -----_-- $4,841 5,015 7,300 12,062 
ee a 2 OF I A Oe oe rgeaemmmieiene Ls > a ea 
Profit on sale ofsecurities §------ 106 5 ae ae 
Total income-__-_____- $4,898 $5,623 $16,298 $14,647 
. & gen. exps___- 9,736 0,44! 11,468 11,601 
Sund.exp].&mine exam. - 3,452 Dae. < ieee 4,317 
Net loss on sale of securs. EID re ead” os. aaa eaeas 1k oo SS 
Loss on liquid. of Wett- 
laufer rrain Silver 
Mines, Ltd_.-.-....- 2  prmein'. |, «Degas? SC ae 
ME is teh wal A ees in cia $22,400 $11,344 sur$4,829 $1,270 
Earnings Years Ended Aug. 31 (Kerr Lake Mining Co., Ltd.). 
1932. 1931. 1930. 1929. 
Total income______..-- $11,287 $13,540 $14,710 $15,017 
Expenses and taxes-__--__ 10,060 10,287 11,861 18,167 
en is: a wate ca $1,228 $3 ,253 $2,849 1 2 
Profit and loss surplus -- 14,780 13,553 10,300 onesie ASI 
Balance Sheet Aug. 31 (Kerr Lake Mines, Ltd.). 
Assels— 1932. 1931. Liabilities— 1932. 1931. 
Kerr Lake M. Co., Capital stock - ---_ $2,400,000 $2,400,000 
Ltd., shares. __x$2,400,000 $2,400,000 | Sundry liabilities__ 667 i 
ie. ec ern . 4,036 aan ae garg divs _-._ 4,069 4,069 
a — tomeae 
a gg a 87 tandloss.... 699,073 721,473 
notes & certifs__ 154,129 134,391 
Inv.in outside prop. y541,607 558,207 
Wa vctacdcenne 4 1,797 
SOE ccswennes $3,103,808 $3,136,623 NINES ss oo cave $3,103,808 $3,136,623 





x Kerr Lake Mining Co., Ltd., of Ontario, Canada, shares ac 
consideration of the issue of capital stock of this company, $3, 000 000, less 
amount received from Kerr Lake Mining Co., Ltd., applied to the reduc- 
tion of the share capital per resolution at meeting held July 8 1919, $600,000, 
leaving (as above) $2,400,000. y As follows: (a) 1,001,000 shares Tahoe 
Silver Mine, Utah, $40,000; (b) 95,242 ordinary shares ($400,017) and 
15,265 pref. shares ($52,890) Rimu Gold Dredging Co., Ltd., New Zealand, 
be Ut (c) sundry securities at cost, $48,700; total, $541,607.—V. 133, 


Kilburn Mills.—-To Reduce Capitalization, &c.— 
es olders on Sept. 8 approved a cash distribution of $10 h: 
and a reduction of the capital by approximately ess Walter om 
pen wo hh ke ng BE ghana : Bg gy ay Corp. and a large 
urn .W 
er cash disbursement. as VO down in his attempt to obtain a 
e vote of the meet retires outright 1,380 shares now in th 

of the corporation and calls in for retirement one-half of the 21 oe td 
now outstanding, paying the stockholders $20 per share for each of the 10,560 
shares so retired. he total cash disbursement will thus be $211,200. 

The stockholders also voted to transfer Kilburn Mill No. 2, now closed for 


liquidation, to a separate corporation, all th 
7a en ee. ee Oe owned 


Kreuger & Toll Co.—Swedish Liqui ; 
: oO. iquidators Report Assets 
Kr. 508,844,000—Deficit of Kr. 272,000,000.— 
Dispatches from Stockholm had the following: ey 
ngs are g he n the euger & Toll nkrupte roceed 
and the final be ge meg od report has been presented. “Al the eae 
pay oa Hy » ous eens Sones Durant, will be asked to verify 
oO e report, whic as been 
Following are the principal points. as ay ae ee 
Assets include cash in hand of 43,339 kroner in Swedish banks; 3,147,336 
kroner and 1,248,288 kroner in foreign banks. Bonds pledged against 
secured debentures, 94,186,983 kroner; podeed for account of Kreuger 
& Toll’s associated companies, 133,832,642 kroner; other bonds, 11,623,180 
kroner. Pledged shares have value of 135,004,969 kroner: unpledged 
94,810,102 kroner. From sundry debtors are due 16.544, 05 
from uncertain debtors 17,625,517 kroner. All assets, in- 
ous Oe foregoing, Sotel Se .544 S52 kroner. 
are: Secur ebentures, 261,315,930 kroner; participatin 
debentures, 204,112,420 kroner, and sundry creditors, 315,222,093 one 
for a total of 780,650,443 kroner. Deficit ies is about 272,000,000 kroner. 
Creditors include International Telgphone. 60,500,000 kroner, against 
which are pledged 410,000 A shares Ericsson Telephone; Skandinaviska 
Kredit, 38,691, kroner, against pledge of 149, preferred and 10,000 
common shares of Hufvudstaden Real Estate Co.; $13,500,000 Youn 
loan bonds; $10,000,000 Hungarian Land Reform Institute and $10,000.000 
Kreuger & Toll secured debentures; Hollandishe Koopmans Bank, 9.763.489 
kroner, security 970,000 florins Dutch euger & Toll shares; 
£117,500 Rumanian Government 4s; 258,250 Swiss francs in Polish bills; 
open Twi spveneinane ne en B feniny 5,060,859 kroner without 
; , n, n, ’ ’ ; 
soca York Tei? | ames no security; Ernst & Ernst, 


Kreuger & Toll debts not included in above list total 194, kro 
tndinding Bankers Trust Oo., Paria; Barclave Bank Pues Obese Monean 
Paris; Guaranty Trust, Paris; Lazards, Paris; Lee, Higginson, New York; 
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M nye Paris; National City, Paris; Westminister Foreign Bank, Paris: 
10, ,000 francs each. Also numerous French banks are listed at 10,- 
000,000 francs to 6,000,000 francs each. 

The liquidators state that a preliminary investigation by Swedish Match 
administrators shows this company has a claim against Kreuger & Toll 
while Kreuger & Toll receivers alleve they have a claim Swedish 
Match. Hence, no Swedish Match accounts are included the balance 
sheet. Liquidators had the greatest difficulty in making any statement 
owing to the loose’ | mea methods and the unexplicable mixing 
of Kreuger & Toll accounts with those of subsidiaries. 

Sums regarding which legal proceedings are pending have not _ been 
included, while sums due or owing to firms or persons in the United States 
all are included, irrespective of the fact that independent bankruptcy 
proceedings have been instituted there. Receivers’ report also says 
that Ivar Kreuger owed Kreuger & Toll 331,568,987 kroner, which sum 
was not included in assets. 

{An official statement to the map go ¢ administration shows that the 
estate of Ivar Kreuger has liabilities of 1,170,606,855 kroner and assets of 
98,412,834 kroner, according to a Universal Press dispatch from Stock- 
holm .j—V. 135, D. 1669. 


Langendorf United Bakeries, Inc.—Earnings.— 
July 2 June 30- 











Years Ended— 1932. 1931. 1930. 1929. 
Total net sales__.___--- $5,405,348 $5,825,078 $5,986,029 $5,271,112 
Gross profit........--- 610,791 600,074 732,763 757,762 
Depreciation... .....-i 302,778 267,148 234,308 185,909 
pS EE Sa AZ 5 i aa 9,186 
Federal income taxes - -- 28,500 32,500 49,310 60,793 
Amortiz. of bond disc. 

and expenses. --..--- See. cae... paheeeede o>. aeons 
Extraord. invent. write 

PO aR ae ee: .. ates >!) een. a eee 
Amortiz. of develop. exp. 

O58 PUIG PRE... cccncne 14,752 21,882 i ee eo 

Net income. ----.-.--- $179,042 $238,651 7,550 $501,875 
Class A dividends------ sce nico 180, 160,000 
re SS YS eee 40, 55,000 

Balance, surplus---_-_- $7,249 $2,139 $7,550 $286,875 
Cl. A & B shs. (no par)- 197,476 198,926 210,000 190,000 
Earnings per share ---- $0.90 $1.20 $2.03 $2.64 


Comparative Consolidated Balance Sheet. 








Assels—- July 2'32. June 30’°31.| Ltadilities— July 2°32. June 30°31. 
CRN acc emmaeiinin $280,742 $138,077| Accounts payable. $229,848 $228,343 
Accts. & notesrec. 197,496 166,475 | Divs. payable---- 42,775 43,500 
Inventories - - - - -- 309,543 321,602) Federal inc. taxes_ 35,944 18,252 
Bond int. fund--- 19,878 21,334 Long-term liabil_. 943,883 1,052,151 
Prepaid insurance, | Capital stock and 

taxes, &c___.-- 50,589 45,078| surplus_-_-.---- x2,728,429 2,755,378 
Miscell. assets- --- 8 ae ee 
CE Cc cncne naoes 1,400) 

Leasehold deposits 10,150 9,950 | 
04 er er 542 | 
Plant & equipment 2,801,106 3,102,221) 
Deferred advertis- | 

ing, developm't, 

expense, &c_.-. 108,209 139,444 | 
Good-will_.-..--- 151,499 151,499 

, $3,980,879 $4,097,623| Total_...-.---- $3,980,879 $4,097,62 


x Represented by 85,550 shares class A stock and 111,926 shares class B 
stock, both of no par value.—V. 134, p. 686. 


Lerner Stores Corp.—August Sales.— 

1932—Augusit—1931. Decrease. | 1932—8 Mos.—1931. Decrease. 
$1,408,148 $1,761,298 $353,150'$13,705,677 $16,227,914 $2,522,237 
—V. 135, p. 641, 1172. 

Loblaw Groceterias, Ltd.—Earnings— Sales .— 

For income statement for 4 and 12 weeks ended Aug. 20 see ‘‘Earnings 
Department’’ on a preceding page. 

Period End. Aug.20— 1932—4 Wks.—1931. 1932-12 Wks.—1931. 
| SS Son $1,003,232 $1,084,329 $3,110,525 $3,333,014 


Loft, Inc.— Sales Show Gain.— 

Sales for the full year will approximate $16,000,000 if 
maintained, according to a statement to the stockholders 
President. In 1931 sales totaled $14,317,026, compared with $9,554,101 
in the previous year. 

The letter gave stockholders details of the organization, which employs 
5,000 persons and has a payroll of approximately $100,000 a week. It was 

inted out that in the last two years the company has paid out more than 

2,000,000 in cash in acquiring additional stores. This did not require 
new financing and the company has no bank loans, the statement said. 
In the first six months of 1932, the report added, more than 18,000,000 
customers were served, an increase of more than 1,400,000 over the same 
period of last year.—V. 135, p. 1172. 


Los Angeles Steamship Co.—Obituary.— 
President M. H. Sherman died in Los Angeleson Sept. 9.—V. 133, p.492 


McWilliams Dredging Co.—LEarnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 641. 


resent volume is 
y Charles Guth, 


Market Street Ry.—Larnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1328. 


Massachusetts Investors Trust.—21 Cent Dividend.— 

The directors on Sept. 12 declared a quarterly dividend of 21 cents per 
share, payable Sept. 30 to holders of record Sept. 15. A similar distribution 
was made on June 30 last as compared with 27 cents in cash and 1% in 
stock on March 31 1932.—V. 135, p. 998. 


Matanzas Sugar Co., Havana.—Receiver.— 

George T. Walker has been appointed receiver for the company, owner 
of Central Espana, Perico, Matanzas Province, by the court for the Eastern 
District of Havana. Recetvanane wae granted on the claim presented by 
the Chase National Bank, New York, on a list mtge. obligation. 


Mining Corp. of Canada, Ltd.—Acquisition.— 

By a vote of 2,747,319 to 5,000, the shareholders of Abana Mines, Ltd., 
approved the transfer of their properties to the Mining Corp. of Canada, 
Ltd., the former having found it impossible to discharge its accounts to the 
latter corporation. The following were elected directors ef Abana: J. P. 
Watson, G. M. Clark, J. G. Watson, R. W. Hall, W. Harrison, and G. C. 
Ames of Toronto and A. B. Stodard of London, England, all of whom are 
also directors of the Mining otporenen. J. P. Watson has been elected 
President of Abana Mines.—V. 134, p. 2538. 


Minnesota Mining & Manufacturing Co.—Earnings.— 


Income Account for Year Ended Dec. 31 1931. 
Net income from operations and royalties, net investment in- 


come, and other income credits... ..-......-.-.------------ $874,164 
Provision for Federal income taxes- --------.----------------- 87,000 
NN ee en aoa iaewrehonwoeapoane™ 38,082 
ane dadeerekhehasaname 293 

ee ee Oe Oe OR ae 8. kee neccnoenstesbnnarvne $748,789 
Appropriated and unappropriated surplus, Jan. 1 1931-------- 2,005,774 

6 CE i, aca necnwcnentnbeebandah weds sencenee $2,754,563 
I nn ee chaeee eases ewannahehh 576,164 
Loss from disposal of capital stock of Baeder Adamson Paper 

Mills, Inc., ustment of securities to market values and 

patent costs tten off, less sundry surplus credits--------- 384,031 


been Oe. Bt TE os occcccceuecddcnceccesnccccesces $1,794,368 





Volume 135 
Condensed Balance Sheet Dec. 31 1931. 
Assets— Lhabilities— 
Ch hininans aitiow a wai eien $135,958 | Accounts payable._....-.--. $132,686 
Trade notes & accts. receivable 789,645] Accrued wages, interest, taxes 
estilo ctth inde tn Whites oeh 1,151,401 & res’ve for Fed. inc. taxes. 146,572 
Other notes & accts. receiv’le. 371,784|6% debenture notes-.------- ’ 
Fg RETESTED 3, Common stock..----.-------. y2,883,780 
Plant property & equipment__x1, "572, 322 | Appropriated surplus, &c-.---. 750,000 
Cash value of life Unappropriated surplus------ 1,044,368 
» and pension fund policies-- . 1 
Deferred charges......-----. | 12,730 
POs kcccgektnbathowas $5,257,406 BOON os Kinnnpennsmawinsey $5,257,406 





x Less reserves for depreciation of f Sort. 167. 
shares of no par value.—V. 134, p. 


Mississippi Valley Uatitiles iu Co.—Receiver’s 
Report.— 

An audit of the com - — was filed Sept. 15 in the United States District 
Court at Chicago by R. on receiver 

The audit shows that company has assets of $49,595,732, 3. seaming to 
book value. The assets are not appraised in the audit, ,000,000 
of the $45,000,000 of securities in its portfolio consist of waliooed stocks and 
bonds. While the report shows assets at book value, sufficient to cover 
liabilities, many of the assets are regarded as of uncertain value and of slow 
marketability. It is said that if time were allowed sufficient cash might be 
obtained to pay from one-fifth to. one-third of the liabilities. 

One asset of this company is a ‘‘receivable’’ from Martin J. Insull, placed 
at $170,222. Regarding that the auditors, Arthur Anderson & Co., said: 

““Accounts receivable from Martin J. Insull represent advances "made 
4 y ef gs collateralized by securities which have little market value as 
of Apri 

Another item in the notes payable to Middle West Utilities reads: ‘‘Ad- 
vances to Martin J. Insull, $66,000.’’ This appeared to be an additional 
transaction, pee Martin Insull’s debts, as disclosed, to Insull companies 
total $236,222. 

Mississippi Vall 


y Represented by 961,260 


Utilities is the Insull concern that made many loans 
to individuals, employees and officers of the Insull companies. These total 
$261,104, to which the receiver has added interest of $1,458. The report 
indicates that many of these loans to individuals, all but two of whom 
— collateral in securities of life insurance, were made to enable them 
urchase stocks in the Insull companies. The audit does not cast any 
rethoct ections on the transactions checked. The loans were regarded as of 
relatively little importance to the solvency of the company 
The yoy = Valley Utilities portfolio has securities with about 
$45,000,000 of book value, but the market value of the listed stocks is only 
ria @ the book value. 
e book and market values, of April 16, of the listed stocks follow: 





Book Market 

Securities— Value. Value. 
I nO oe ee ee $3,738,386 $348,773 
IE ne owe nln maleate vl ,642 194,044 
Ee wa oa wba ee ae eo xe eome 88,598 25,650 
i A Ne So Su i ke $5,036 ,627 $568 467 

The book vatues of the unlisted securities are: 

Securities— Book Value. 
I ry eg ae te os cs in edi delves $19,547 ,434 
iid ins Bae ada SaaS e cen eke Reena 16,235,147 
sc Ec aw dy gabe irate naan oa cs cae ie lato mien tee ola sa adel 3,455,192 
cratered Scope sine say aedeagus aes dente ae aia ate alae WO we ade watoeaaadee $40,257,794 
Another asset listed under securities is $400,649 as a participation in 
syndicate operations. This the auditors reported as ‘‘substantially value- 


less 

Cash on hand is given at $17,295, real estate is listed at $4,199,791, and 
Ry oe *—notes, accrued interest, dividends and the like—are placed 
a 4 . 

Altogether, the balance sheet on its face was regarded as showing up well 
in assets, if viewed as worth the book value placed upon them. hat they 
are not readily marketable is shown by the application of the First National 
Bank for the receivership. 

In taking over the Foreman banks the First National inherited a demand 
note of $1,050,000 that Mississippi Valley Utilities could not pay them. 
Another liability on a note is to the Super-Power Co. of Illinois. Still 
another note is for $150, 000 to the Central Pe yea Bank. All three 
notes are ‘‘collateralized,’’ according to the aud 

nee Valley Utilities owes a O 816, 516, 801 to Middle West Utilities 
om yasne ured notes, said te represent cash that Middle West Utilities lent 

to Mississippi Valley Utilities. 

In addition, Mississippi Valley Utilities owes Middle West $194,285 in 
accounts payable. Other accounts payable total $346,097 and on top of 
them can added $81,538 in interest due from ae Valley Utilities. 

Before the persons who put more than $28, in this counpany get 
a chance at its assets, there is another Rete of $875,000 in the form 
of a reserve for losses. The holders of prior preferred $6 stock invested 
$4,042,138, holders of $7 preferred stock $6,061,019 and common stock- 
hoiders $18,815,600. 

The prospect for investors who put their cash into the company is not 
regarded as highly promising. The result of the receivership will have 
an effect on stockholders of Middle West Utilities because Middle West 
on % of the common stock of the Mississippi Valley Utilities.—V. 135, 
P. . 


Modern Food Co. (Calif.).—Acquires Assets of 187 
MacMarr Stores from Safeway Stores, Inc.—See latter below. 
Mohawk Rubber Co. (& Subs.).—Earnings.— 





Calendar Years— 1931. 1930. 
Net loss after interest, depreciation, &c__.___---- $227,133 $668,719 
Consolidated Balance Sheet Dec. 31 1931. 
Tiabtlities— 
$19,776 | Notes payable---...---_-..-. $15,000 
x572,049] Accounts payable..-.--._..-.- 104,691 
600,665 | Accrued taxes, interest, &c-_-_-. 19,841 
59,145 | Long-term indebtedness - -----_ 868,000 
1 Se I 5 « cctwcccsecciecave 26,500 
52, Preterres. ete0eK....<-.-<ccce 2,164,254 
CEE. wcntcwcesacne 2Z115,480 
Capital surplus. -............ 214,334 
Surplus arising from appraisal 
SEE wdedisievnt dmiemenind 258,718 
Bee he Rs 1,119,237 
Wl .ccéiuebonaasadaecau 8 ee ea $2,667,582 





x Less allowance for doubtful accounts, discounts, &c., 
allowance for depreciation, tart 779. 
of no par value.—V. 134, p. 2538. 

Monmouth Title & Mortgage Guaranty Co.—Sub- 
Depositary.— 

For the convenience of the holders of the Ist mtge. coll. 544% gold bonds, 
the bondholders’ protective committee has appointed Fi sub-depositary 
the National am Bank, 810 Broad St., Newark, 

The sub-depositary has power and authority to receive Sate and coupons 
and to Galtvar 00 > ‘the. depositors certificates of deposit in exchange for such 
bonds, as provided for in the protective agreement dated as of Jan. 18 1932. 
The committee further announces: 

a extent to which the committee can serve the bondholders effectively 

is dependent on the co-operation of the bondholders in depositing their 
bonds. ‘To obtain representation by the committee and effective unity of 
action, the holders of the above bonds should deposit the same, upon 
receipt of which transferable certificates of deposit will be issued on the term 
and conditions set forth in the protective agreement. All bonds so depos- 
ited should be in _ mangiaite form, accompanied by all coupons due on and 
after Feb. 1 1932. 134, p. 2162. 


Montgomery Ward & Gi-Neo Regional Manager.— 
Frank Folsom, yo general merchandise of Hale 


$155,000. y Less 
z Represented "py 115,486 ‘share 


Brothers, . & has been a regional manager of the Pacific Coast 
retail stores and mail air = of Montgomery Ward & Co.—V. 135, 
P. 
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Monroe Chemical Co.—Earnings.— 
Income Account for Year Ended Dec. 31 1931. 


Wet a teeoene before interest, depreciation and Fed. income tax-- e508. a8 
21 aigonbeneeemesebrrcyme xv gaeces [525 ie 12/162 

Fe ne SONNE ORR es re eh bod os samneea eee 12 
2VOS tameehe for the you. 3 ie oe en cote $253 ,552 
eee ee Cl Ee nee ee 564,534 
Ce ree os ite ae bide ktintcteannu $818,086 
Amortization of organization expenses____._._._....-------- ,000 
Excess of cost over stated value of preference cap. stock retired _- 12,994 
Dividends paid and declared on preference He pesca stock. ....- 00,244 


marned eurplne: Diee=: Sh 406 basi. idiksoaiin wks doues wcieuex $654,848 
Condensed Balance Sheet Dec. 31 1931. 


Assets— Liabilities— 

SRL eg a $93,338 | Dividend payable__.--.----- $24,915 
Customers’ accts. receivable. 266,761| Accounts payable-_- .._------ 11,481 
Other accounts receivable- __-_ 1,192 | Federal income tax & other ac- 
RTS Za 103,413|} crued expenses_-_---.-.--.- 40,902 
oe ee See 6,983 | Capital stock. ......----.---- 373,200 
Stocks owned.---..........- 5,950 | Paid in surplus---....------- 383,500 
Treasury stoek......:....... 32,130} Earned surplus------..------ 654,848 

hes phan deniieme cee 305,426 

Good-will, trade marks, &c_.. 642,802 

Deferred charges. .-...-..... 30,847 
NS bso ani tcehitn oer aie nies Si POR OAT | . WNGE io hans edie $1,488 ,847 





—V. 131, p. 1575. 
Mortgage Guarantee Co.—Earnings.— 


Calendar Years— 1931. 193) 1929. 1928 
$2,492,623 $2,203,834 $ 








Gross earnings._______- $2,023,173 $1,638,283 
Total deductions_-______ 1,699,719 1,111,583 1,107,071 1,003 369 
Net earnings_______- $792,904 1,092,251 916,102 $634,914 
IVa 480, . é ° 20,000 400,000 
MOG cn obs vad $312,904 $612,251 $496 ,102 $234,914 
Balance Sheet Dec. 31 1931. 
Assets— Liabilities— 
Cash $1 een. 278 ss BGO cc huntmmeionn $6,000,000 
en i a 
Reserve for taxes.-....----- 


Accrued expenses 
Dividend payable---_------ 
Int. accrued on Ist mtge. as- 








unamortised.............. 75,000| signment & policies_.-....- 1,279,125 
Deferred charges_--.------- 36,089 | Customers’ credits... -_--.--- 74, 

Interest received, not earned_ 493,448 

FO. cnn ansitinna Sauces $11,923,063 WO n<snneckadeges out $11,923,063 


—V. 133, p. 1299. 
(J. K.) Mosser Leather Corp.—Earnings.— 











Years Ended— Jan.2’°32. Jan.3'31. Dec. 28 '29. Dec. 29 ’28. 
Loss before deducting de- 

preciation and interest $737,011 $1,103,497 ait aoe 388,493 
Depreciation... ._.__-_-_ 355,636 370,172 356,342 
Interest charges______-_ 399 647 397 ,067 #93; ‘ear 407 ,640 

if ae $1,492,294 $1,870,736 $778,429 sr$1,624,511 
Earnings per share on 

592,857 shs. cap. stk__ Nil Nil Nil $2.77 

Consolidated Balance Sheet. 
Jan. 2 '32. Jan. 3 °31. Jan. 2°32. Jan. 3 °31. 

- Assets— $ = Liabtlities— $ $ 
2 ee 426,652 525,468] Accounts payable. 223,486 336,063 
Accts.receivable.. 1,050,123 1,583,636| Due Armour & Co. 
Notes receivable-- 3,079 1,190 = - geen ac- 
Inventories _ __ _-- 11,844,767 15,678,161} count.__-__---- 2,063,684 5,427,673 
Misc. securities... 194,659 03,144 ‘i pan 20-year 
Investments ----- 4,036,578 4,175,410 6% sink. fund_. 3,625,000 3,750,000 
Properties _.-_--. 6,617,901 7,354,980] Capital stock_-..x17,994,714 17,994,714 
Deferred charges.. 197,679 218,801) Surplus-----..---- 464,553 2,242,342 

TU. bk cd. 00 24,371,438 29,750,792! Total_.-..---- 24,371,438 29,750,792 





x Represented by 592.857 shares (no par value) issued and outstandin% 
ang io —_ —— for securities of old company not yet exchanged 
—v. _ 


Motor Improvements Co.—Suit Against AC Spark Plug 
Co. Declared ‘‘Propaganda’”’ by Latter Company.— 


“The million dollar lawsuit filed in the Federal Court at Bay City, 
Mich. by Motor Im yee yr Inc., against AC Spark Plug Co., a division 
of General Motors Corp., for its marketin ng of a lower priced oil filter is an 
attempt to use the courts as a part of otor Improvements propaganda 
seeking to influence the public and the trade,’’ Harlow H. Curtice, President 
of A C Spark Plug Co., says. 

“The facts are that AC and Motor Improvements recently had a lawsuit 
over the Motor Improvements patents on oil filters tor automobiles. The 
Judge in the lower court decided that these patents were not good, but the 
Court of Appeals decided the contrary as to two of the patents, agreein ng 
with the lower court as to the others. An injunction was issued against A 
preniaaas it from woking and selling any more of the kind of oil filter it 

ad been selling. Motor Improvements then pees announced that no 
filter of the general kind and quality of its filter could be made without 
infringeing its patents. However, AC did devise and put upon the market a 
successful oil filter which Motor Improvements now admits, in its suit, 
does not infringe its patents, nor violate the injunction. 

“After months of manufacturing and Carry its filter, AC has, due to 
reduction in manufacturing costs, m able to reduce its prices so that the 
AC filter is now selling at pr rices substantially lower than the Motor Improve- 
ments filter. So long as AC sold its filters at substantially the same prices 
as Motor Improvements no complaint was made. znaing itself unable to 
meet legitimate competition on the merits and price of its filters Motor 
Improvements files this suit, Coling that AC is guilty of unfair competition 

use it is manufacturing and selling an ay og filter at a lower price 
than Motor Improvements, which takes ouey from Motor Improvements a 
substantial amount of business upon which it thought it had a mono —& 
Laboratory and epereting Se ts prove the claims of inferiority are ridiculo 
The real cause for complaint is that the AC filter is sold at a price en 
Motor Improvements do not care to meet. 

“The announcement in connection with the matter that some 4 
proceeding had been put before the Federal Trade Commission is most 
unusual, because the Federal Trade Commission does not make yuese any 
complaints made toit. It is apparent that this premature pub city, con- 
trary to the established practice of the Federal Trade Commission, must 
have emanated from Motor Improvements which is further evidence that 
the whole procedure is cimp y a publicity performance seeking to influence 


the trade.”’"—V. 135, p 

(G. C.) Murphy Co.—August Sales.— 

1932—Aug.—1931. Decrease.| 1932-8 Mos.—1931. Decrease. 
$1,361,401 $1,518,590 $157,189!$11,040,881 $11,455,992 $415,111 

The company on Bent. 1 1932 had 173 stores in operation as against 172 
a year ago.—V. 13 - 1173. 


Murray Ohio Mfg. Co.—Earnings.— 
Income Account jor Year Ended Dec. 31 1931. 





Manufacturing profit before deducting depreciation_-_- -_---.--- $306,024 
II So io iran o bein cnds tended ecacweudte 65,914 
Selling, general, administrative and delivery expense_____...-.- 214,295 
OUEST GOIN. 3 vic ercnwe cen cchbadekese cedisesebacces 21,573 

Ot DN oan ss wa itimudane etal a cmdnudiduas owe ,242 
Profit and loss surplus Dec. 31 1930......................-- 436,190 
Net recovery on prior years’ Federal income taxes___......--- 10,441 





Profit and loses surplus Dec. 31 1031................------ $450,873 








Condensed Balance Sheet Dec. 31 1931. 
Lhabiltties— 
$161,369 | Accts. payable for purchases, 








Customers’ accts. receivable 241,363 expenses, &€........---- $50,451 
EE em 209,974! Customers’ deposits - ~~ ----- 6,737 
CMB pc ccennssrpeese 33,6201 AOMGNE.. 6 < woccdcsccccnswe ,526 
Permanent assets---------- 841,992 | 10-year 614% debentures- --- 753,000 
Contracts, processes, &c--- 250,000 | Common stock. ....-.------ x300,000 
Deferred charges----------- 50,249 | Capital surplus..-.....---- 200, 
Profit and loss—surplus- --.-- 450,873 
DOE scans dcnnamncnenee SLT7IG 408! Teth occas cecdnmncisece $1,778,589 


x Represented by 60,000 shares of no par value.—V. 132, p. 141. 


National Bellas Hess, Inc.—Common Listed on Curb.— 

The New York Curb Exchange announced Sept. 12 that 638.405 shares 
of $1 par common stock has been admitted to full listing on the Exchange 
with authority to list 661.595 additional shares on official notice of issuance. 
This is stock in the new company formed in reorganization of National 
Bellas Hess Co., Inc.—V. 135, p. 1504. 


National Bond & Share Corp.—Asset Value $37.05 
Per Share.— 


Gayer G. Dominick, President, says: The amount of the dividend of 
25 cents per share payable Sept. 15 was exceeded by the net interest and 
dividends received during the quarter ended Aug. 31 1932. 

At the close of business Aug. 41 1932, on which date the first half of the 
current fiscal year ended, the assets of corporation taken at market values 
were distributed as foliows: Cash and U.S. Government securities, 21.9%; 
bonds and preferred stocks, 24.2%; common stocks, 53.9%. 

After providing for the dividend of 25 cents per share. the net asset value 
at the close of business Aug. 31 1932 on the 187,700 shares of the capital 
stock then outstanding was $37.05 per share. 

Since May 31 1932, at which time 189,300 shares of the capital stock 
were outstanding, directors have caused to be purchased and placed in the 
treasury for subsequent retirement 1,600 additional shares, leaving 187,700 
shares outstanding Aug. 31 1932.—V. 134, p. 4507. 


Nationa! Cash Register Co. (Md.).—Receives Order.— 

The company has received a $250,000 order for 500 cash registers from 
Safeway Stores, Inc. This order is part of a $3,000,000 order from Safeway 
which will call for 7,000 cash registers, according to 8. C. Allyn, Vice- 
President of the National company. : 

The order will not necessitate recalling employees, but production will be 
stepped up by placing several departments of the present force on a nine- 
hour day, compared with eight previously.—V. 135, p. 999. 


National Steel Corp.—/Further Reduction in Dividend 
Rate.—The directors on Sept. 12 declared a quarterly dividend 
of 121% cents per share on the common stock, no par value, 
payable Sept. 39 to holders of record on Sept. 20. This 
compares with distributions of 25 cents per share made on 
March 30 and June 30 last and 50 cents per share each quar- 
ter from March 10 1930 to and inel. Dee. 10 1931. 

Chairman Ernest T. Weir made the following statement: 


The third quarter is the lowest in operations so far experienced by the 
steel industry, but we are hopeful that we will see a continuing improve- 
ment during the falland winter. Earnings of the company for two months 

_in — quarter are less than at any time so far, but are still on a profitable 
sis. 


To Retire $1,000,000 of Bonds.— 

The corporation has deposited $1,000,000 principal amount of its 5% 
lst (collateral) mtge. bonds of 1956 with the trustee, City Bank Farmers 
Trust Co., representing the first annual ons fund payment, due Oct. 1, 
of 2%% of the $40,000,000 egate principal amount issued. Fixed 
charges on the issue were earned more than 2 i sizes in the six months to 
June 30. The bonds were issued in April 1931 in connection with a $36,- 
500,000 rebuilding and expansion program.—V. 135, p. 1000. 


Nation-Wide Securities Co. (Md.).—J/nitial Dividend.— 

An initial quarterly dividend of 12 cents per share has been declared 
on the voting shares, payable Oct. 1 to holders of record Sept. 15. See 
also V. 134, p. 4671. 


New York Shipbuilding Corp.—Reduces Capital.— 

The stockholders on Sept. 15 voted (1) to change the par value of the 
Participating stock and founders’ stock from no par value to $1 per share, 
each present share to be exchangeable for one new share: (2) to reduce 
capital represented by outstanding participating stock and founders’ stock 
from %12,135,298 to $530.000, represented by 344,500 shares of partic. 
stock, par $1 each, and 185,500 shares. par value of $1 each of founders’ 
stock, and (3) that the sum of $11,605,298, being the amount by which the 
— is reduced, be transferred from capital account to capital surplus. 

he changes and the reduction in capital will result in an increased 
capital surplus which will permit an adjustmert in the book value of the 
securities row held by the corporation, as well as a write-down in fixed 
property of the corporation, which will allow lower depreciation charges in 
current operation. 

When the proposed changes are effective the Federal and New York 
State stock transfer taxes on a certificate for 100 shares of partic. or founders’ 
stock will then be four cents for each such tax, or a total of eight cents, 
— of $4 for each such tax, or a total of $8, as at prese t.—V. 135, p. 


Norfolk & Washington Steamboat Co.—Div. Reduced. 
The directors have declared a quarterly dividend of 3% on the capital 


stock, payable Oct. 1 to holders of record Sept.20. Previously the company 
paid quarterly dividends at the rate of 12% per annum.—V. 107, p. 2194. 


Orange Crush, Ltd. (& Subs.).—Earnings.— 
Calendar Years— 1931 

















1930. 1929. 

Net operating profit......_._...__- $86,192 $131,607 $133,819 
Interest, rentals, &c___........__.- 7) 14,0: 8,639 

ee a is $93,840 $145,644 $142,459 
ae. 2 ee eee 730 6,162 11,638 
Depreciation of fixed assets_________ 23,194 27.923 32,236 
Income war tax year 1929 (estimated) 6,246 9, 51 
Reserve for doubtful accts. receivable RRR ak  aa o eae gS Sh 

Net income for year________.___- $45 674 102,559 89,073 
Dividends Ist pref. stock_._.._.._- , ,500 alos'500 

Pot u ee  oe ee $1,174 $57,059 def$16,427 

a Includes divs. paid and accrued on 2d pref. stock. 

Condensed Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
GRE. octiscenand $29,446 $34,811) Notes payable- --_- $9,600 $3,079 
Accts. receivable- _ 24,984 34,042 | Accounts payable_ 27,939 33,912 
Miscell. receivable -—_ _____ 6,749| Accrued charges_-_ 908 295 
Orange Crush Bot- Dep. on containers 26,047 27,573 

tling Co., Ltd_- EE. ~ wasiird Dividends payable 11,375 11,375 
Canadian Nat. Ry. Income taxes ---__ 6,246 9,000 

414% bonds---_-_ re Capital stock _-_-__- 1,130,000 1,130,000 
Due from Latin- Res. for insurance_ 2,915 2,915 

AmericanOrange Res. for accts. rec. 

Crush Co. (net). SF pe eee from allied & sub. 

Inventories _ _ _ _ _ _ 28,085 52,859 companies _____ ES eee 
Secured receivable 60,000 60,000 | Capital surplus_-_ 178 ,703 178,703 
I Seek eee 3,795 | Earned surplus- -- 23,206 46,269 
Containers_- - - - -- 71,237 116,333 

Insurance, &c-_-_-_-_ 53,463 56,599 

Guaranteed dep... —_ ___-- 4,047 | 

Invest. allied cos._ 312,137 87,437 | 

xed assets. ----- x198,432 ,754 | 
Deferred charzes _- 45,574 126,787 
Licenses, &c- -- - -- 400,929 558,904 

WR cctbaandd $1,432,546 $1,443,123 | tee... esate $1,432,546 $1,443,123 


’ « Less reserve for depreciation of $77 ,844.—V. 135, p. 144. 
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Northwest Bancorporation.—Reduces Dividend Rate.— 
A ee dividend of 15 cents per share has been declared on the 
common stock par $50. payable Oct. 1 to holders of record Sept. 20. Dis- 
tributions of 25 cents per share were made on April 1 and July 1 last as 
compared with 45 cents per share previously each quarter .—V. 134, p. 2165. 


Page-Hersey Tubes, Ltd.—Common Div. Decreased.— 

The directors on Sept. 12 declared a quarterly dividend of 75 cents per 
share on the common stock, no par value, and the usual quarterly dividend 
of 1%% on the 7% cum. pref. stock, both payable Oct. 1 to holders of 
record Sept. 21 m April 1 1930 to and including July 1 1932 the com- 
pany made quarterly payments of $1.25 per share on the common stock. 














Earnings for Calendar Years— 1931. 1930. 1929. 
COUPEE GROEN 3 6 we co ka eke owe $852,350 $1,642,558 $1,899,692 
Interest on investments, bank, &c__- 161,389 159,108 70,447 

Tite? ROM so vc wcekeccsaendaan $1,013,739 $1,801,666 $1,970,139 
Preferred dividends. .. ...-..<-ces-« p : 4 
Common dividends ................ 855,769 858,789 678,107 

Balance, surplus- ----- were en $156,586 $940,703 $1,279,587 
Shs. of com. stk. outstanding (no par) 174,252 174,620 173 436 
Earnings per share. --.-_.--....... $5.81 $10.33 

Balance Sheet Dec. 31. 

Asseals— 1931 1930. Liabiltties— 1931. 1930. 
Real estate, bidgs., 7% cum. pref.stk. $18,400 $24,400 

plant, mach. and Common stock_--x6,248,471 6,242,471 

equipment. - - -- $4,328,598 $3,557,943] Accts. & bills pay. 251,838 102,793 
Invest. in stks. of Accrued wages_-- if: y ERE ee 

subs.é&allied cos. 739,000 739,000} Miscellaneous_... ------ 1,554 
re PR eae 644,238 892,449} Dividends payable 214,137 214,738 
Callloans (secured) 600,000 --_---- Reserves. -_...-.-- 1,035,619 913,922 
Accts. and bill rec_ 332,182 467 ,538 | Surplus-_----_._-- 2,500,000 2,460,037 
Adv. to sub. cos-_- 346,481 397 ,280| Profit and loss__-_ 1,057,326 940,704 
Empl. bonusfund. 210,520 171,281 
Investments bonds 2,466,253 2,477,482 
Merch. inventory. 1,666,680 2,197,546 

TOs Beni waen $11,333,963 10,900,618 caus apes $11,333,963 10,900,618 





x Represented by 174,252 no par shares.—V. 132, p, 4780. 
Panhandle Producing & Refining Co.—Depositary.— 


Colonial Trust Co. has been appointed depositary under an agreement 
covering 8% cumulative convertible sinking fund preferred stock of the 
company .—V. 135, p. 1001. 





Paramount Publix Corp.—Farnings.— 
For income statement for 3 months ended July 2, 1932 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 1836. 


(S. C.) Parker & Co.—Omits Class A Dividend.— 

The directors recently decided to omit the quarterly dividend normally 
payable about Aug. 1 on the class A stock, no par value. Distributions 
of 10 cents each were made on Feb. 1 and May 2 last as against regular 
quarterly payments of 50 cents per share previously.—V. 134, p. 1041. 























Years Ended Jan. 31. 1932. 1931. 1930. 1929. 
Net earnings... ........ $18,413 $17,194 $74,459 92,609 
Depreciation ________-_- 19,409 20,210 18,122 18,411 
I iat a wci ckeng o  exateae s 3,840 4,449 

Ce eee loss$996 loss$4,116 $52,497 $69,749 
Preferred dividends__._. -—- _ _--- 13, 30,814 he 
Amount written off on 

Se eee, Oe oo ee es ee 16,583 

Surplus for year------ def$996 def$17,330 $21,683 $21,666 
Previous surplus_-...-- 17,608 69,918 48,463 26,797 
i Wee re es te. Bee: tases 
Non-recurring losses_... $$ __---- pe a Iced Oe lege apes ae 

Balance Jan. 31_-_-_-_-_- $16,612 $17,607 $69,918 $48 ,463 
Earns.per sh. on 50,000 

shs. com.stk.(no par) - Nil Nil $0.43 $0.76 

Balance Sheet Jan. 31. 

Assels— 1932. 1931. ; Liabilities— 1932. 1931. 
CS nia dace $11,185 $457 | Bank loan---_-_--- $1,000 $10,100 
Accts.rec.& advs-- 42 29,281 | Sundry creditors -- 31,906 16,819 
Inventories _ -_-~.- 70,773 77,040 Taxes due and ac- 

Prepaid expenses - - 12,684 11,518, crued due_-_-_--- 7,064 11,284 
pS aE ae 59,293 59,293;7% cum. conv. 
Buildings, machin- preferred stock 371,600 374,700 

ery & equipment x360,760 377,121| Common stock... y260,081 260,081 
Licenses, tr.-mks., | Earned surplus--- 16,613 17,608 

formulae, &c_.. 150,000 150,000 | Capital surplus - - 26,176 23,442 
Organization exp_ 9,323 ,323 

ees $714,439 $714,033 | PE. 5 ae $714,439 $714,033 


x After depreciation of 80,953. 
par.).—V. 132, p. 4255. 


Penmans, Ltd., Montreal.—Earnings.— 


y Represented by 50,000 shares (ne 

















Calendar Years— 1931. 1930. 1929. 1928. 
REISER aS a ean $5,352,128 $5,982,932 $6,816,106 $7,122,864 
L | REE ea Se 313,578 332,977 675,729 785,920 
Deduct——Depreciation.. j....-. #£«------ 100, 150,000 

Bond interest ________ 110,000 110,000 110,000 110,000 

I esr ed igen 25,000 35,000 

Bad debts, &c., writ- 

re 58,545 33,714 27 .723 23,956 
Net income-_--_-_--_- $145,033 $189,262 $413,006 $466 ,963 
Pref. dividends (6%) -_-- 64,500 64,500 64,500 64,500 
Common dividends -- ___ 258,072 258 ,072 258,072 258,072 

We ns eke ones def$177.539 def$133,310 $90,434 $144,391 

Total profit and loss____ 1,463,808 1,641,347 1,774,657 1,684,222 
Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Pam; Oc......... $5,121,832 $5,043,142/ Preferred stock_-_-_$1,075,000 $1,075,000 
Good-will___.__-.- 1 1}Common stock___x2,150,600 2,150,600 
SS si og 136,727 129,055 | Bonds___._.....- 1,892,000 1,916,000 
Accts.receivable.. 645,269 781,959 | Reserve account-- 742,046 742,046 
Bills receivable. __ 447 16,559 | Accounts payable- 89,092 127,916 
Deferred charges __ 7,369 17,762 | Wages, &c___.-_-- 23,294 27,630 
Inventories___-__-_ 1,505,404 2,332,009! Bills payable_---_- Se | ee 
Investments__- -- -_ 34,800 ON eae ee 650,000 

EEE 1,463,808 1,641,346 

Ts Seo $7,451,859 $8,330,540 a oe hie $7,451,859 $8,330,540 


x Represented by 64,518 shares (no par).—V. 134, p. 863. 


Penn-Mex Fuel Co.—Reduces Capitalization .— 

The stockholders on Sept. 12 voted to change the authorized capita! stock 
to 400,000 shares of a par valve of $1 each, it stead of 400.000 shares of a 
par value of $25 each, and authorized the directors at their discretion to 
declare and pay dividends out of a: y furds of the company which from time 
to time may be available for that purpose. ard also authorized the directors 
to credit reserves to cover continger t liabilities and uninvested accou) ts for 
the company or to furd such reserves and to abolish ary such reserves or 
funds.—V. 135, p. 1671. 


Perfect Circle Co.—New Product.— 


The company has just announced a new product, a pertes expander, 
which is for installavion inside used aluminum pistons. ts chief function 


is to restore the piston to its original fit and stop even the severest cases 
of piston slap. - ’ 

The new product will be sold through the company’s present distributing 
system, namely, automotive parts and ae ag > pea located in all 
principal cities in the United States.—V. 135. p. 1505. 








Volume 135 


Phelps Dodge Corp.—£arnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
Ppartment’’ on a p ing page.—V. 134, p. 2357, 2326. 


Philadelphia Beverage Co.—Stock Offering—A. F. 
Hatch & Co. in August offered at $4.50 per share 237,000 
shares capital stock (no par value). 


Transfer agents: Commercial National Bank & Trust Co. of New_York 
and cnnesvente Co. for Insurances on Lives & Granting Annuities, Phila- 
delphia. tegistrars: Manufacturers Trust Co., New York, and Market 
Street National Bank, Philadelphia. 

Capitalization— Outstanding. 
Capital stock (including this issue)_________-_ 400,000 shs, 

Provision will be made so that no funded debt or pref. stock may be 
created without the consent of the holders of 80% of the outstanding capital 
stock. Holders of capital stock have pre-emptive rights with respect to 
wag | additional shares that may be issued. 

isting.—Company has agreed to make application to list this stock on 
the New York Curb Exchange. 
Data from Letter of Joseph A. Slattery, President, August 15. 

History and Business.—For over 20 years prior to the advent of prohibition 
the properties now owned by the company were operated by the Philadelphia 
Brewing Co. Since the acquisition of the properties of Philadelphia Brew- 
ing Co. by the Philadelphia Beverage Co. the latter has been engaged in 
the production and distribution of cereal beverages under U.S. Government 
permit. The development of the company and the Philadelphia Brewing 
Co. has been financed, from time to time, without the introduction of out- 
side capital. Such expansion as has been necessary in the past has been 
. carried out without public financing. 

The company distributes its cereal beverages directly to the jobbing and 
retail trade. One of its principal customers is Great Atlantic & Pacific 
Tea Co. of America. The company’s products are marketed under the 
following well-known trade names: ‘‘Montreal Pale,’’ ‘Old Stock,”’ ‘‘Sterling 
—— * and ‘Sterling Porter.”’ 

he plant contains approximately 130,000 sq. ft. of floor space and in- 
cludes a modernly equipped brew house, bottling house, storage house, 
ice plant, machine shop, boiler house, pump house, office building and, 
in addition, other structures incidental to the operations of the company. 
The refrigerating division has the equipment and capacity for manufac- 
turing 430 tons of refrigeration per day. The present plant and equipment 
have been appraised as of July 18 1932 by the Manufacturers Appraisal Co. 
at $1,546,493, representing the sound valuation (cost of reproduction less 
depreciation). 

At the request of the bankers the properties of the company have been 
examined by Alfred Mackay, an engineering expert in the brewery field. 
His report dated July 17 1932 outlines in detail the physical condition of 
the plant and contains the statement that, in his opinion, ‘‘after having 
inspected many breweries recently, this plant is in better condition and 
better able to manufacture a light grade of legal beer than 90% of the 
plants in existence.”’ 

Purpose.—Proceeds of present offering are to be used to retire all of the 
present indebtedness of the company (except current accounts of not more 
than $20,000), to increase facilities and to provide additional working 
capital. It is proposed immediately to use a portion of the funds to expand 
the bottling equipment, the tank storage capacity and distribution facilities. 
_ Earnings.—Net profits, giving effect to the elimination of non-recurring 
interest and other non-recurring charges, but after deduction for depre- 
ciation and Federal income taxes at existing rates, for years ended Dec. 31, 
are as follows: 

1930. 1931. 
Loss $3,010 $24,787 

During the periods referred to above, the plant was operated at only 
10% of its brewing capacity. The earnings reported above include profits 
derived from the ees of the refrigerting division of the company. 

Management .—The management will remain under the direction of Joseph 
A. Slattery, Pres.; Martin C. Norton, V.-Pres., and W. C. Lyon, Sales Mer. 

Capacity.—Plant is now oyaip d to brew 700 barrels of cereal beverage 
per day. From the proc of the present financing the company pro- 
poses to make an immediate expenditure of approximately $175,000 for 
equipment to insure, when legally permissible, the balanced manufacture, 
storage, bottling and distribution of 700 barrels of beer per day (based 
upon an alcoholic content of 2.75% by volume or greater, and upon 50 
days’ storage of the product before distribution). The working capital 
necessary therefor is also to be provided from the proceeds of this issue. 
It is estimated by Alfred Mackay, engineer, that by the expenditure of 
approximately $106,000 additional the oy ny AY! the company’s plant 
can be increased to 900 barrels per day, or 270, barrels per year. It is 
estimated that there were 1,2 breweries operating in the United States 
at the time of the enactment cf the national prohibition law. To-day 
there are only 173 cereal beverage plants operating under Government 

rmit. It is generally believed that the uipment of the others either 

as become obsolete or has been scrapped. y increase in the production 
capacity of any brewery will necessarily be restricted to the ability of the 
manufacturers of brewing equipment to provide additional machinery. 
The present condition of the plant and equipment of the company ani the 
contemplated extensions make it independent of this limitation. 


Pro Forma Balance Sheet as at July 7 1932. 


Authorized. 
400,000 shs. 


Jan. 1-—July 7 1932. 
572 


Asséls— TAabiltttes—- 
Cash, inel. balance of proceeds Aceounts payable, trade- ----- $16,468 
from pro sale of stock. $442,427 | Accounts payable, sundry - - - - 25 
Accts. receivable, less reserve. i es es oc ne ce horirkcabe-e 2,225 
Employees’ accounts -- - _---- 634| Reserve for State taxes. ______ 693 
Notes receivable. ----------- 50| Reserve for organization exp - - 35,000 
pe ae ae 33,636 | Reserve for contingencies - - - - - 0,000 
Land, bidgs. plant equip., &e_ 1,546,494 Capital (400,000 shares, no 
Deferred charges------------ 4,559 Se ii Dabok as one a 1,975,251 
TS a aco cise ee $2,059,663 SS i wcciviecedwinawwa $2.059,663 


(Albert) Pick, Barth & Co., Inc.— Successor.— 
See Albert Pick & Co. below.—V. 135, p. 1671. 


(Albert) Pick & Co.—Reorganization Completed .— 
Reorganization of Albert Pick & Co. and its subsidiaries was completed 
Sept. 14, according to announcement by the reorganization committee 
(see plan in V. ia8. P- 1778). The assets involved in the reorganization 
have been transferred to the new company called Albert Pick Corp, which 
was incorporated in Delaware Sept. 2 with a nominal capital of $517,500. 
Operation of the hotel and restaurant equipment and supply business, 
formerly conducted by Albert Pick & Co. will be taken over by a 100% 
owned subsidiary called Albert Pick & Co., Inc. The business of both 
companies will be administered by the following officers and directors: 
Board of Directors.—Maurice Rothschild, Chicago; I. 8. Anoff, Pres., 
Chicago; W. P. Dunn Jr., V.-Pres. Manufacturers Trust Co., New York; 
Henry Getz, V.-Pres. A. G. Becker & Co., investment banks, Chicago; 
George F. Getz, Chicago; David Goldman, V.-Pres. Pick-Barth Holding 





Corp., New York; J. McKenzie Morrison, V.-Pres. Ontario Manufacturing . 


Co., Muncie, Ind.; Edwin W. Sims, Sims, Stransky, Brewer & Poust, 
attorneys, Chicago. 

Officers.—Chairman of the Board, Maurice Rothschild; President, 
I. S. Anoff: Vice-Presidents, W. P. Dunn Jr., Henry Getz, David Goldman; 
Treasurer, Maurice Rothschild; Secretary, Max Swiren; Asst. Sec. & Asst. 
Treas., R. E. Klinge. 

The new company will continue operations in the hotel, restaurant 
and public institution, equipment and supplies field with general offices 
and salesrooms at 1200 West 35th St., Chicago.—V. 135, p. 1671. 


(Albert) Pick Corp.—Organized in Delaware—Successor 
to Albert Pick & Co.—See latter company above.— 


Pierce-Arrow Motor Car Co.—Sales Higher.— 

Pierce-Arrow retail deliveries for August show an increase of 60% from 
those of July and of 13% from Aug. 1931, according to A. J. Chanter, 
lst Vice-President and General Manager. The month's business also was 
better than that of June.—V. 135, p. 1174. 


Pierce, Butler & Pierce Mfg. Co.—Resumes Work.— 

Production of b»ilevs has been resumed at the company’s Syracuse plant 
on a five-day-week scheiule, following a shutdown lasting four weeks. Its 
radiator plant at Zanesville, Ohio, has also been reopened .—V. 135, p. 1340. 


Financial Chronicle 


Pioneer Mill Co., Ltd.—Earnings.— 
3 














Calendar Years— 1931. 1930. 1929. 
Total PR eis eg $731,527 $662,417 958 469 
Operating expenses _ _ ______________ 85,225 81,423 89, 
IPPON oo, 5 es es 221,950 227 ,598 233 ,526 
SE con ee ee ee 62,716 46,592 89,202 

eee dk ss iG Ce $361,626 $306,805 $546,598 
DIVMIOE WE i os eo 300,600 500,000 600,000 

De ee aE ER Ny aan $61,626 def$193,195 def$53 ,40 

Balance Sheet Dec. 31. , 

Assets— 1931. 1930. Tiabdilities— 1931. 1930. 
Perm. impts____x$4,598,156 $4,636,778! Wages due______ $79,202 $79,205 
Growing crops_--. 1,752,690 1,700,443) Accts. payable-_-- 88,089 56,255 
Investments _____ ,770 795,770| Amer. Factors Ltd. 

Inventories ______ 211,482 207,275| mdse. dept-_-_-- 7,327 7,656 
Lo BO Re eae 88,129 87,044 Outstanding div. 

Sugar & molasses_ 55,281 32,230 a citik nm oh, x ame eiou 878 

Olowalu purchase. 400,000 ______ Sugar due crop- -- 9 oo ww aes 

Prepaid water rent 833 833] Terr. inc. tax accr. 18,404 11,642 
Bond issue exp___ SSR ee Res. for Fed. inc. 

Lahains store- -_-__ 170,513 pi vy 7 ae UR 44,312 34,950 

Accounts receiv’le_ 12,206 19,115] Bonds outstanding 1,115,500 846,500 

Bishop Tr.Co. trst 213 819] Prem. on bonds iss. 16,636 17,647 

Bonds in treasury _ Wages rae Bond int. acer---- 5,578 4,232 
Amer. Fact. Ltd_. 540,141 589,706 | Sur. appr. for sink. 

WE cb acaincd 122,208 85,712 

Capital stock - _- ~~ 5,000,000 5,000,000 

Undivided profits. 2,134,371 2,108,908 

WO ees 5 $8,631,637 $8,253,586 cy) Sane eee ee $8,631,637 $8,253,586 





x After depreciation of $2,854,150.—V. 134, p. 4673. 


Pond Creek Pocahontas Co.—Coal Out put.— 


Month of— Aug. 1932. July 1932. 
Coal eed: KOON) So 138,534 108.815 
—V. 135, p. 1174, 1002. 


Providence Dyeing, Bleaching & Calendering Co.— 


Aug. 1931. 
119,570 


Accumulated Dividend .— 


The company on Sept. 1 paid a dividend of $1.50 per share on account 
of accumulations in addition to a regular quarterly dividend of $1.50 per 
share, both to pref. stockholders of record Aug. 29.—V. 134, p. 3652. 


Punta Alegre Sugar Co.—Debentires Off List.— 
_ The New York Stock Exchange has stricken from its list the 15-year 
sinking fund convertible debentures due on July 1 1937.—V. 134, p. 3291. 


(C. A.) Reed Co.—Annual Statement.— 


_ Years Ended April 30— 1932. 1931. 1930. 
Net profit from operations.________. $100,245 $158 922 $176,835 
WOGUEGL CAMBS 8 so Ss 13,895 23 ,342 20,167 





DOD SON in tg cee rs 3 BC 


i $86 350 $135,580 
Dividends on class A stock 76,000 86,000 


Dy 


$156 ,668 
64,000 

















Dividends on class B stock________- 20,000 ae. Seeks 
Provision for uncollected accounts... —_-_-~- Boooe * eae 
Relanece; gpviee eo ccakee def .$9 650 $34,580 $92,668 
Previous surplus. -.0:i¢--. «5 sa6-% 277 137 234,887 142,219 
Adjustment of reserve for deprec- --- 2,500 feet 8 OS EBS, 
Profit and loss surplus-_- -----_---- $269,987 $277 ,137 $234,887 
Earnings per share on 40,000 shares 
SE PRE RES EO ED Nil $1.24 $2.32 
Balance Sheet April 30. 
Assels— 1932. 1931. LAabilittes— 1932. 1931. 
3. Bape Sea ors $93,695 $68 ,264| Accounts payable ; 
Marketable secur_ 48 625 49,098 —trade.-.....-.- $12,022 $33,294 
Accrued int. receiv. Dividends payable 24,000 24,000 
Sear ae.” “Serade Fed. income tax-- 12,535 22,718 
Surrender values of Accrued wages and 
life ins. policies _ =, rome commissions -- - 4,366 5,325 
Due from employ - 2,389 7,890 | Capital stock (no 
Notes rec.(secured) ------ 21,978 par value) ----- y942,443 942,443 
Notes rec.—Trade ------ 167 | Surplus- --..-..--- 269,987 277,137 
Accounts receiv - - - 66 ,336 97 ,964 
Inventory ...._. - $14,222 325,375 
Land, bidgs., ma- 
chinery &eq.,&¢ 573,584 x576,632 
Patents,patent 
rights, &c_---_-- 86,099 86,099 
Deferred charges_ 74,208 oe] 
ROE cicnetein mid $1,265,353 $1,304,918; Total -.------- $1,265,353 $1,304,918 


x After depreciation of $202,243. Represented by 38,000 shares class 
A stock and 40,000 shares class B stock.—V. 135, p. 475. 


(Daniel) Reeves, Inc.—August Sales.— 

Period End. Aug.27— 1932—4 Wks.—1931. — 1932—8 Mos.—1931. 
0 OER IE PTS __. $1,627,827 $1,946,493 $17,969,089 $21,223,903 
—V. 135, p. 311, 1174. 


Regent Knitting Mills, Ltd.—Earnings.— 





Calendar Years— 1931. 1930. 1929. 1928. 
Gross prety: from bo an -- %*$19,958 $275,779 $226,080 $505 ,297 
Selling, delivery, min. 

and shar sabnlaes. ak See x 214,126 233,815 310,494 
paventery anaes mesh ema 43.146 i See ee 

ail aaa Sc 3 ‘ PG ag ait = eS 
na teres....... = 28,268 31.621 33.646 35.359 
Bond discount amortized --_---- d : ’ 
Depreciation ea 75,000 75,000 50,422 75,000 
Int. on bank loan, &c_ - - 25,795 sence. . TWeepen ote 
Reserve for bad and 

doubtful accounts - - - - 22,500 ere. ee ae 

ee ee pale eee $131,606 $101,710 $98,285 sur$77,963 


x Profit from operations. 
Comparative Balance Sheet Dec. 31. 





Assets— 1931. 1930. Liabilities— 1931. 1930. 
Inventories, net-. $601,791 %794,156| Bank loan_-_----- $330,000 $390,000 
Receivables - .---- 229,312 229,011] Payables -------- 107,332 56,703 
NS a canara a 56,339 42,186} Direct’r's loan - - - - aes 21,000 
Insurance, C.S.V- 19,857 50,070| Accrued charges - - 11,209 11,012 
Fixed assets - - - - - - y1,776,519 1,820,473; Bonds & coupons 
| ee 1 1 due & uncl’med- eS 4 —_ pore 

» i charges _- 54,110 94,916 :1 BoOGs.....caccu--s J 
a Preferred stock... 400,000 400 ,000 
Common stock...x1,205,902 1,205,903 
Gurpies. + <acn «xs 288 845 412,794 
Total ..$2,737,928 $2,960,812 Total -- _.- $2,737,928 $2,960,812 


x Represented by 65,009 no par shares. y After reserve for depreciation 
of $552,588.—V. 132, p. 4257. 


Rhokana Corp.—To Increase Stock—Retirement of De- 
bentures Proposed. 

The corporation has called a meeting of the stockholters on Sent. 21 
1932, to consider a poposal to increase capital to £2,520 0)) by the c°e:tion 
of 520,000 new £1 common shares. The company als» vr >poses t» offer to 
purchase 7% debentures from holders at a price of £12) ia ste ling ner £100 
nominal, by the allotment of fully paid common shaves of £1 each at the 
rate of one common share for every £5 of such surrei'%> price. 

Holders of more than 92% of the £4.509.000 outs’. i 71: '3>31tuves have 
agreed to accept the offer of the corp»or ation to purchase the’ debeatur es 
on the above terms if the resolutions are passe!.— } 

The bulk of the bonds are owned by Rhodesian Angl>Amevivan. Ltd., 
Rio Tinto Co., Ltd.. and the inte-nitional baaxiag house of Rotscxilis- 











2006 


Thee: interests also are in the largest stockholders, and it is understood they 

msors of the plan. 

wat omy 1.428,267 ordi inary shares of the Rhokana company outstanding. 

and if all the bonds are excha an additional pt 267 common shares will 

be required. The Newmont Mining Corp. is also reported to have sub- 
stantial interest in the Rhokana Corp. 


Rio Grande Oil Co. of Del.—Positpones Meeting.— 
A special meetin of tie seotineiiegs schaguied to Se BSE fe oa 14 
te vote on approval of the board of directors’ on in accepting an offer 


Oil Corp. to purchase the a of the company, was 
oa Sonal tal following a tion for a restraining order to prevent the meeting, 
Pied in the Su ourt at El Paso, Tex., by a dissenting stockholder 
group.—V. 135, p. 1836, 1506, 1340. 


Rumford Pbiaddiade Co.— Decrease in Dividend Rate.— 

A quarterly dividend of $1 share has been declared on the common 
stock. payable Oct. 1 to holders of record Sept. 15. Distributions of 
$1.50 each were made on April 1 and July 1 last, compared with $2 per 
share each quarter.—V. 134, p. 2544 . 


Safeway Stores, Inc.— Sells Assets of 187 MacMarr Stores. 

The Modern Food Co., organized on Aug. 1, has acquired assets of 187 
stores composing the MacMarr gy a division of Safeway Stores, Inc., 
it was 5 a on Sept. 13 by A. Skaggs, President of the Modern 
Food Co. was formerly associated with the MacMarr Stores. 

While the oom the sale have not been announced, it was said that 
a consideration of approximately $1, 000 was involved. The deal 
was made retroactive to Aug. 1 and included stores in Alameda, Marin, 
Contra Costa and Napa counties of California, A the principal holdings 
of MacMarr Stores are located.—V. 135, p. 


St. Louis Rocky Mountain & Pais Co.—Omits Div.— 

The directors have decided to omit the dividends normally payable about 
Sept. 30 on the 5% non-cum. pref. stock and on the common stock, both of 
$100 par value. 

Distributions of 1214 cents per share were made on the common stock 
on March 31 and June 30 last, as compared with 25 cents per share each 

uarter from Dec. 31 1930 to and incl. Dec. 31 1931. Regular quarterly 

dividends of $1. ad b ie ~—, awe paid on the pref. stock from 1912 to 
June 30 1932.— 5. p. 


Sarnia thes rail bid. nines = 











Calendar Years— 1931. 1930. 
a aad ac ld eons i me gman on gb. Sea $12,031 $28,144 
Loss in disposal of equipment ----.-.------------- 358 343 
i at ie a eae Oh wl ae minha we $12,389 $28 487 
ny PEG ccnp ws ete 0 rrnaigeeneeéumewae)'— abemes 24,000 
Tt eS cctadivenincosantann nieces. siswame 7,500 
i en ln ewinnenewa sesamiae nam $12,389 $59,987 
RIO PIR in no occ mewn nen emcncecee 15,908 85,010 
cdc mktkdcedeinsendnnaacnddsunouse | ee ae 
enka ennerdontnwitmames  ~ aneimmee Dr .5,655 
2 ee ktnccnnonnanatmmhdne | memamic Dr 3,460 
DEE oc gcihawe ncn capgeidbnewsacwestakaaiek $4,095 $15,908 

Balance Sheet Dec. 31 1931 
Assels— TAabilities— 

RE ine eeietpcnebns nH acsue $1,435) Bank loan-----...-.-..----.- $58,500 
Deposits on tenders- -- - - - - --- Accounts payable_......---- 15,518 
Accounts receivable--------- 88,652| Accrued charges_.._.....--- 1,208 
Inventories__.......----.---- 8, ee eae 121,498 
Deferred charges---.---.------ 1,301 | Capital stock----.......--.- x453,765 
Property and plant--.--.---.--- 455,533 | Surplus from operations ----- 4.095 
— kaa écime nate Cs 3 Rasa oi da wewiisconecaw $654,584 





Represented by 12,000 no par shares class A stock and 15,000 no par 
shares class B s and includes surplus at acquisition.—V . 132, p.1825. 


Schiff Con August 8 Sales.— 

sp Ae: —1931. 
$600 ,543 $720,922 
—V. 135, p. 1340, 1175. 


Schulte Retail Stores Corp.—To Seek Adjustment of Its 
Leases .— 


President D. A. Schulte, Sept. 14, stated: 

‘So large a portion of the Crees expenses of the Schulte companies 

ws out of their real estate holdings that a radical adjustment of their 
eases is imperative. 

‘*Having confidence in the good judgement of our landlords, we intend to 
present our problems to them. They will, we believe, realize ‘that granting 
the ae ee we shall request will be as much to their advantage as to 


2-8 Mos.—1931. 


Decrease. 
$1903 379 $5, rice 853 $6,549,029 $895,176 


ner course, if we are disappointed in this expectation, then a more drastic 
remedy which we are striving to avoid may be necessary .’’—V. 135, p. 1673. 


{Bernard) Schwartz Cigar Corp.—25c. Pref. Dividend.— 
have declared a dividend of = a cents share on the $2 

PR pref. stock, no par value, payable Oct olders of record Sept. 
20. A similar payment was made on April 1 ‘and on oa 1 last, prior to 


which r ar quarterly dividends of 50 cents per share were paid on this 
issue.—V. 134, p. 4336. 

a Roebuck & Co.— ~ Sales Contiemne Lower.— 

Sent Bnd. Sept.10— 1932—4 Weeks—1 Weeks—19. 


931. 1932—36 
bei ta fee se wigan $19,145,291 $24, 431,663 $181,991,521 $232 008" 349 
=Y. 135, p. 1673. ’ 


Security Distributors Corp.—FEzchange Offer Made to 
Holders of Public Service Trust Shares, Series A.—Distribution 
of Shares Discontinued.—See American Trustee Share Corp. 
above.—V. 134, p. 520. 

Selfridge & Co., Ltd., London, England. Learnings. — 

9. 











Years End. Jan. 31 1932. 1931 
Profit after expenses _ ___ ,269 £431 597 casi 312 £476,416 
Debenture interest _ _ _ __ 12/125 121655 12, 13,293 
Taxes & deprec., &c__ 176,929 169,507 29,002 126,105 

Net pro’ o> ,SAB50 Si5 £248,935 £339,336 £337,018 
Preference divide 78,000 78,000 78,000 78,000 

. ordinary dividends 100,000 100,000 00,000 00,000 

Staff part share divs___-_ 8,773 10,394 10,498 11,031 
Ordinary dividends_-____ ,000 : ; 50,000 

I oS £35,558 £14,459 £2,013 .- 
—V133. p. 16277 oe 4 


Shawmut Bank Investment Trust.— Zarnings.— 
For income statement for six months ended Aug. 30 see ‘‘Earnings De- 


partment” on a preceding page. 








Condensed Balance Sheet Aug. 31. 
Assets— 1932. 1931. Lhabiisier— 1932. 1931. 
Invest. at cost___x$4,945,929 $6,168,733 | Debentures & n 
Accrued int. rec__ 33,181 38,651 Payable ____-- oys5, 421,000 $5,846,000 
Partic. in credit to Acer'd int. payable 57.600 “a 
for’n concerns.. 196,500 -—__._. RR goa 22,003 1,000,000 
Nei Sa a sans 424,993 854,126 | Undivided profits_ Ba Se, 215,510 
MEE a oop wim etanied $5, oe me aoe 061,510 ID lal oat $5,600,603 $7,061,510 
x Market value, $3 % senior debs., due 1942, $2,153 ,000; 


5% senior de debs ig? $3952" $2, OP 308, 606: 6 6% junior notes, due 1952, $960,000. 


(W. A.) Sheaffer Pen Co.—Omits Payment of Dividend.— 
The directors recently voted to omit the dividend normally payaople 
about Sept. 15 on the no cents per 
share was made on M inst $1 reguler and an extra of 
1929 to and incl. Sept. 15 1931.— 


r common stock. A distribution of 
15 last, as 


50 cents paid semi-annually from March 1 
p. 4674. 


V. 134, 


Financial Chronicle 


Sept. 17 1932 
(H.) Simon & Sons, Ltd. carnage 

















Calendar Years— 1930. 1929. 
WOE CII a. etnies Hin edinenne & 362 695 $136,017 219,260 
Depeectation oo beh Andon epeaen kid 12,394 10,915 12,937 
Reserve for bad debts _-_--__...----- 9,559 8,142 5,05 

GE. no io os oo tn teehee $41,042 $116,959 $201,272 
Preferred dividends -___--.--------- 37 .205 41,525 9,092 
Common dividends -_-_-_--_-------- aud 75,125 75,125 45.075 
Cisne Cee ok. T00 OEE. DUOC. ook os eee ere en 15,174 

Surplus £00 FORT... .. = 2 sk cnwens def$7 1.288 $3 $91,931 
PORTIS GREE gi. 6 6 oon ne - ++ cue 230,236 210,876 118, 
Shatin TENG COVED 6 a co ne ie wn eek pee -Sulews 
Adjusted income tax prior year-- - - - Re os: eae 4 ie no 

Balance forward ___.-.-.-------- $156,509 $230,239 $210,876 

Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
0” a $6,838 $6,719| Accounts payable. $151,215 $148,156 
Royal Trust Co. Pref. dividend res_ 3,088 3,393 

call loan .--.-- a, re OE Preferred stock... 518,000 563,000 
Accts. receivable.. 280,299 409,066| Common stock... x88,261 261 
Inventories. - ~~ -- 426 ,906 371,316 | Surplus. --_.----- 156,509 230,236 
Investment. -----. 720 240 
Victory bonds- --- 51,463 155,786 
Deferred accounts_ 16,318 11,450 
Insurance & taxes 3,460 3,262 
Advertising, &c--- 4,252 
Plant, &e....---- 71,068 68,201 
Equipment, &e.-.. 2,750 

Wis cnadane 1 
WO vievincs $917,074 $1,033,047! Total_._..-_-_-- $917,073 $1,033,047 





x Represented by 30,050 no par shares.—V. 134, p. 4336. 


Simpsons, Ltd.(& Subs.).—Earnings.— 
Earnings for the Year Ended Feb. 3 1932. 
Combined profit from operations, after ~ pga all selling & 


general expenses & providing for bad debts_________------ $2,231,351 
Interest paid and accrued on 5% ist mortgage sinking fund é 

gold bonds of the Robert Simpson Co., Ltd________-------- 79,263 
Dividends paid and accrued on 6% cum. pref. shares of the 

es Men ©, Sa cae os Seba s em nen to 201,000 


Interest paid & accrued on Ist mortgage & coll. trust sinking 
fund gold bonds of Simpsons, Ltd 
Provision for depreciation of buildings & equipment-_--------- 


662,155 
626,256 





Provision for employees’ savings & profit-sharing fund _------~- 42,198 
a i aia nie acl ie ecw ee $620,480 
Balance of surplus Geauhi forward from last year_-_---------- 945,054 
Balance available for dividends of Simpsons, Ltd_---------- $1,565,534 
it ned Rey | & accrued on 64% cum. pref. shares of 
SNE BIN oko oo be aW sep ehen tan ace e aoe kaeine « 743 305 
Divs. on 120, 000 class A no par value shares of Simpsons, Ltd_-_ 120,000 
SS Cee oo se i oe Sees coe eee ee 702,229 
Consolidated Balance Sheet Feb. 3 1932. 
Assets— Tiabilities— 
Merchandise on hand- - - - ---- $6,980,254 | Accounts payable---_-_---- $2,508,753 
Accounts receivable---.------ 4,636,866 | Res. for Government taxes, 


Payments in advance of receipt 
of materials & goods in 
EE, ccctcowecntwaandnee 

Cash on hand and in banks--- 72,390 | Accrued dividends---.-...--- 56,344 

Employees’ stock purch. plan. 271,680)| Accrued int. on Ist mtge. & 

Prepaid charges... _...-.-----.- 945,218 collateral trust sinking fund 


accrued interest, rents, &c_ 596,585 
Res. for employees’ savings & 
profit-sharing fund--_...-- 


PE wissnccenes sa | RS” aaa pres 56,506 
Lands, buildings & equipment_24,633,225|5% 1st mtge. sinking fund 
gold bonds of the Robert 
Simpson Co., Ltd-.-.-..--- 1,506,428 
6% cum. pref. shares of the 
Robert Simpson Co., Ltd_._ 3,350,000 
1st mtge. & coll. trust sinking 
fund gold bonds of Simp- 
sons, Ltd., due 1949 — 
6% ag RE ENT ALE rgte 9,590,300 
5%% series B._....-.-.-- 1,224,400 
Res. for aeeaisian of build- 
ings & equipment-.---_--_-- 1,839,378 


6%%4% cum. preference shares 11,250,000 





Class A & class B shares_---- a5,061,314 
gO REE 702,229 
WS ava en coccenbescd SE EE oc cceceenewsccrewa $37,784,085 


a Represented by 120,000 shares no par class A stock and 120,000 shares 
no par class B stock.—V. 134, p. 3111 


Sinclair Refining Co.—Places Order.— 

This company, marketing subsidiary of the Consolidated Oil Corp., 
announces that it has placed a contract with the Babcock & Wilcox Tu 
Co. for 1,200,000 Ibs. of alloy steel tubes. This is one of the largest orders 
ever placed for this class of material and will be used in its refinery con- 
struction and improvement program.—V. 135, p. 1673. 


(L. C.) Smith & Corona Typewriters, Inc.— Sales U 

Sales for Au t were 48% ahead of July of this year, announces 
dent Fowler Manning. 

While this increase is in some part due to the usual increase in buyin 
at this season of the year, it is also definite evidence md igor f improv 
conditions, as far as the sale of typewriters is concern states Mr. Man- 
ning.—V. 134, p. 4508 


esi- 


Sparks-Withington Co.—To Decrease Capital, &c.— 

The stockholders will vote on Sept. 24 on the recommendation of the 
directors to reduce the stated capital represented by common stock by the 
retirement of 12,850 treasury shares amounting to $252,562 and by further 
reduction of stated capital to $2,251,685 from $4,445,223 with a corre- 
sponding reduction in surplus 

If the pro 1 is ratified by the stockholders, the directors plan to elim- 
inates at 8 ntangible assets as patents, patent rights, trade names, good- 
will, &c., carried on the books at $312,544 and also to write off entirely the 
value of ‘tools, dies, jigs, &c., revalue on a lower basis its real estate not 
re ey operations and to set ‘up a substantial reserve for contingencies .— 

- 134, p. 27 


(J. D. & A. B.) Spreckels Investment Co., San Fran- 


cisco. 


F. E. Sullivan, who mes been connected with the Spreckels companies for 
more than 20 years, has resi pe ee oe ® of the J. D. & A. E. 
Spreckels Securities Co. and t preckels Investment Co. 
Svering his connection with the Pa. i ‘Refinery and the Spreols 
Sugar Co., which are owned by the Spreckels companies.—V. 129, p. 3025. 


Standard Clay Products, Ltd. a arnings. — 














Calendar Years— 1931 1930 929. 1928. 
Operating earnings - - - _- $201,040 $1 i. 838 $124, 059 $131,907 
Bond interest - - - - - _ --- 45,000 5,000 4,715 45,000 
Depreciation _ _ _ ___---- 62,011 58 087 36.972 59,344 
Tax provision __~_-_-_---_- 10,000 3,600 3,140 3,981 
Additional expenmses__-. ------ ae; .. cia > iv guateieinls 

RES... 6 sco mne $84,029 $22,765 $19,232 $23 582 
WU ds oe 15,000 15,000 a . 

EET IO NS $69,029 $7 .765 $4,232 $23,582 
Previous surplus - - - - - - - 121,030 113 ,264 ,03 85,450 

Profit and loss balance $190,059 $121,029 $113,264 $109,032 
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Comparatire Balance Sheet Dec. 31. 














1931. 1930. Liabilities— 1931. 1930. 
pwiewisclee a $97,021 $42,440| Accounts payable. $33,071 $26,973 
Accts. receivable - - 55,318 | Accrued interest _ — 3,703 3,702 
24,811) Funded debt -_--__- 510,900 ’ 
83,991 | Common stock - - - 50,000 750,000 
223,344 | Surplus--_--.--_-- 190,059 121,029 
998,104 
"6,095 
1,487,733 $1,434,105’ Total_-------- $1,487,733 $1,434,105 


—V. 134, DP. 138. 


Studebaker Corp.—Offer Made to Stockhelders of White 
Motor Co.—The directors of the Studebaker Corp. and White 
Motor Co. have approved the merger of these two companies, 
subject to the approval of three-fourths of the outstanding 
stock of the latter and the deposit of these securities on or 
before Oct. 13. 


The terms vide for the payment by the Studebaker Core. of $5 in 
cash, $25 in Studebaker 6% two-year notes and one share of Studebaker 
common for each share of outstanding stock of White Motor Co. 

The notes are payable on or before two years from date of issue, but the 
Studebaker Corp. may, at its option, during the first year substitute for 
such notes an eight-year note of the same tenor and substance, exchangeable 
into the common stock of Studebaker Corp. at any time during the eight- 
year period, on the basis of one share of Studebaker common for each $25 
of the principal of the notes. 

The identity of the White organization as an operating unit will be 
maintained, as will be the Studebaker, Pierce Arrow and Rockne units. 

The present White stockholders will have representation on the board of 
directors and the executive committee of Studebaker Corp. Studebaker will 
also be represented on the White Motor Co. board. 

The White Motor Co. has outstanding 650,000 share of common stock, 
par $50. The cash payment will require the distribution of $3,250,000, 
while the 6% note issue will amount to $16,250,000. 

In outlining the venefits they expect from the merger, the joint statement 
issued by both companies said: ‘‘The merging of these companies is 
ane by advantages in the purchase of materials and by enlarged and 

tensified distribution. These should result in immediate economies in 
purchases for both companies and wider sales, especially in White trucks 
and busses through the larger organization of dealers. It meets to-day’s 
requirements for a wide price classification in er cars and for heavy, 
medium and light duty motor vehicles for commercial and industrial uses, 
embracing Studebaker, Pierce-Arrow and Rockne passenger cars and White, 
Studebaker and Indiana trucks and White busses.’’—V. 135, p. 1838. 


Sun Oil Co.—I ncreases Group Insurance.— 

Employees have been enabled by this company to increase their holdings 
of group life insurance by $5,000,000, bringing the amount in force to 
$17,000,000. This covers 5,600 employees. They share the cost with the 
company. The insurance is carried with the Equitable Life Assurance 
Society.—V. 135, p. 1838 


Sun Shipbuilding & Dry Dock Co.—Lawunches Ship.— 

A 15,000-ton $1,500,000 seatrain, designed to carry a mile o 
freight cars, was launched on Sept. 14 by the above company at Chester, 
Pa., for Seatrain Lines, Ltd. A sister ship will be launched oa Sept. 21. 

The two seatrains will begin New York-Havana-New Orleans service in 
October; at least a weekly sailing at each port. They are the first freighters 
built since the war in the United States, will be the fastest all-freight vessels 
afloat, having a speed of 16% knots an hour, it was stated. ail con- 
tracts have already been given them by the United States. 

Each of these vessels will have four decks; on each deck will be laid a 
quarter-mile of railroad track, and a crane on the dock will lift loaded cars 
in and out to the deck tracks, where they will be securely fastened. Each 
ship will carry 100 freight cars, a mile-long train. ‘These vessels will pl 
between New York, Havana and New Orleans, bringing Cuban and Ameri- 
can railroad systems into a unity. 
¥ By] = & Dry Dock Co. is a subsidiary of Sun Oil Co.— 

é tee f 


Super-Corporations of America, Inc.—Ezchange Offer. 


Until Oct. 1, holders of Super-Corporations of America Trust Shares, - 


series A and series B, are entitled to a special preferential basis of exchanging 
their holdings through authorized dealers for either of two new series, 
known as Super-Corporations of America Trust Shares, series AA, maximum 
distribution series, or Super-Corporations of America Trust Shares, series 
BB. maximum accumulation series. (See also V. 135, p. 313, 476.) 


Torrington Co. (& Subs.).—Earnings.— 





Years End. June 30— 1932. 1931. 1930. 1929. 
Net profit for years___- $1,650,153 $1,740,343 $2,404,242 $3,207,385 
Common dividends - - - - - 1,680,000 1,820,000 2,240,000 2, ,000 

Balance, surplus_ - - -- def$29,847 def$79,657 $164,242 $547 385 
Shares of com. stock out- 

standing (no par) ---- 560,000 560,000 560,000 560,000 
Earned per share_ - - - - - - 2 .94 3. $4.29 $5.72 

Consolidated Balance Sheet June 30. 

Assets— 32. 61. 1930. 1929. 
Real estate, buildings, 

machinery & oper .-b$1,486,956 $1,534,322 $1,657,863 $1,687,107 
Torrington Co. of Maine 








capital stock - - ------ SORE. ekete i sabes - Line seks 
Net assets of English & 

German subsidiaries__ 1,014,497 1,169,176 1,221,991 1,184,374 
Invest. in sundry stocks 34,480 34,688 34,688 34,687 
Inventory of materials, ; 

supplies, &c_-_-_-- jee mh es 1,525,141 1,765,983 1,941,996 
Bills & accts.rec.,less res. 631,611 880,284 1,058,745 1,440,980 
U.S. & Can. Govt.secs. 4,585.650 4,711,879 4,059,129 4,258,801 
a. iy sins I a Sp 799,513 1,347 ,696 1,504,949 997 386 
Deferred charges _ D 31,421 37,417 39,372 36,431 

Freel assets __.------ $10,448,664 $11,240,604 $11,342,721 $11,581,766 

Liabilities— 
Common stock __-_-_--- a$7,000,000 $7,000,000 $7,000,000 $7,000,000 
Accounts payable_-_ 111,940 323 ,052 407 ,417 676,405 
Reserve for taxes _ - 203 .766 211,431 283 ,800 450,952 
a iS ee 3,132,957 3,706,120 3,651,503 3,454.408 
TOO: ii npateces- +3 - $10,448,664 $11,240,604 $11,342,721 $11,581,766 


a Represented by 560,000 shares (no par). b After reserves for depre- 
ciation of $2,881,644, including special reserve.—V. 133, p. 2278. : 


Texas Gulf Producing Co.—Refinancing Program Com- 
pleted—Extra Dividend Declared—Earnings, &c.— 


Announcement of the completion of the company’s financing program, 
through the refunding of $1,560,000 of short-term obligations, was made 
on Sept. 15 by O. R. Seagraves, Chairman of the board. 

The present refinancing was accomplished through a loan made by 
Atlantic Refining Co., which supplements a loan made by them a year ago, 
together amounting to $2,680,000. The financing terms provide that the 
Texas Gulf Producing Co. shall apply 25% of its daily oil runs toward 
the liquidation of this obligation. 

The company has reduced its total mortgage indebtedness by $951,749 
since the acquisition of its properties from the Humphreys Corp. Sept. 1 
1931, the total now outstanding amounting to $2,941,987. Most of this 
reduction came out of earnings. 

Coincident with the refinancing announcement, the directors declared 
an extra dividend of 1 }4 % payable in stock and a regular quarterly dividend 
of 244%, also payable in stock. Both dividends are payable Oct. 15 to 
noe record Sept. at . es ; 

of the company’s producticn since its inception a year ago has been 
sold to Atlantic Oil Producing Co., a subsidiary of the Atlantic Refining 
Co., which has agreed to an extension of the purchase agreement for five 
more years. 

Mr. peogzeves reported net income for the first year of operation ending 
Aug. 31 1932 of $942,725 after all charges except Federal taxes and non- 


recurring charge of $122,271. The net income before non-recurring charges 
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loaded ° 


2007 


was equal to $1.46 a share on 639,590 shares of common capital stock 
UW After ded all 


o men non-recurring charges, gs were 
equal to $1.28 per share on stock. They were also equal to 42% of 
gross revenue, which amounted to $1; for the year. 

Mr. Seagraves stated that his company Vas brought in its 18th con- 
secutive successful well on Barbers Hill Salt Dome. This well is 
Kirby H-11, brought in at an initial production of 1,240 barrels per = 
rs the total of the company’s daily production up to approxima’ 


balance sheet as of Aug. 31 1932, after gi effect to the refinancing, 
shows total assets of $12.62 .188.—V. 134, p. 3 . 


United Amusement Corp., Ltd.— Smaller Dividend.— 
pi poate pte ae ——— a@ quarterly dividend = 40 a per share 
lass class B stocks, no value, e Sept. 
A distribution of 45 cents per share was made on 1 both issues on June 15 
pared with 50 cents per share previously each quarter.—V. 134, 


Union Bag & Paper Corp.—Orders Heavy.— 

The company’s orders during the past month, and especially within the 
last two weeks,are reported to have been very heavy. While there has 
been a decided in crease in all lines of products, orders for cellophane bags 
have exhibited the greatest tae Ag a8 particularly since the new and im- 
proved method of manufact g these bags has te ected. It was 
also stated that the September output of all products at a higher rate 
than the average output of any prior period in the history of the aneny 
and that as a result of this a large number of employees who had been la d 
off have been taken back. The company has an extensive program for new 
equipment which is going ahead rapidly, especially for the making and 
printing of cellophane bags, a comparatively new product, for which new 
uses are being constantly found. The company is confidently looking 
forward to greater expansion in all its lines, it was added.— V. 134, p. 2927 


United Cigar Stores of America.—Trustee A ppointed.— 

_,The Irving Trust Co. which has acted as receiver since the company 

filed a voluntary petition in bankruptcy August 29, has been elected trustee 
for the company at a meeting of creditors. 

Mortimer Hayes, counsel for the Picker Service Building and repre- 
senting other lessors, asked that the election of trustee be Mee ey 
maintaining that the United Cigar Stores Co. was solvent that. the 
gy ane of the receivership was to divest the company of whatever leases 
t deemed burdensome. Referee Kurtz ruled that the best interests of 
the creditors would be served by the election of the trustee, reserving until 
a later date the decision on empow the trustee to cancel leases. 

The Irving Trust Co. maintained that appointment of ancillary re- 
ceivers was ‘‘adverse’’ and that some of the ancil receivers already 
appointed had served notice they would not er custody of the 
company’s property to the trustee, and that the trustee would have to seek 
court action in such cases. 

Referee Kurtz continued the hearing of creditors until Sept. 17. 

Irving Trust Co., in a preliminary report outlined the formation of the 
United Cigar Stores Co. of Delaware, a wholly owned subsidairy of United 
Cigar Stores Co. of America, a New Jersey corporation, and the formation 
of wholly owned subsidiaries to cover operations of the stores in 26 states. 
Robert T. Swayne, counsel for the Irving Trust Co., said this was necessary 
for the continuance of operations. 

Mr. Swayne said that per to the application for receivership, 170 stores 
had been closed. He maintained that the leases do not constitute liabilities 
unless the trustee should recognize them as such. He said there were some 
leases which would be acknowledged as liabilities, that there were some which 
would be treated otherwise, a that there were a number in a ‘‘twi t 
zone’’ which would require careful study before the trustee could decide 
to continue them or refuse them. 

Certificates Listed.—The New York Produce Exchange has admitted to 
wets, Certificates of deposit for 6% cumulative preferred stock.—V. 135, 
Pp. 1839. 


United Dywood Corp.—Usual Preferred Dividend.— 

The directors at a yet med meeting held on Sept. 8 declared the regular 
quarterly dividend of 134% on the 7% cum. pref. stock, par $100. 

Earnings, etc.— 

For income statement for six months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. ’ 


Consolidated Balance Sheet June 30. 











1932. 1931. 1932. 1931. 

Assets— $s $ Liabdiitttes— $ g 
Plant property... 1,990,732 4,115,223] Preferred stock... 3,614,000 3,846,000 
Securities. .--.--.- 431,88 ,456| Common stock..-13,918,300 13,918,300 
Cash & certi Equity of minority 

of d Bemait win 384,639 410,946; shareholders in 
Bills and acco’ capital stocks of 

receivable------ 939,918 1,487,883 diary ...-- 85,129 78,650 
Materials & suppl., Bills and accounts 

goods in process, payable. ---.-.-- 648,547 1,178,720 

& finished prods 2,781,555 3,038,226] Dividend payable 
Sundry adv.pay-- 150,632 208 ,344 on pref. stock-- 63,245 67,533 
Cash on deposit for Suspended credit 

pref. stock divs_ 63,245 67,533] items.......-- 6,917 4,444 
Suspended debit Res.for conting.,&c 619,969 2,579,904 

ak ache wo 75,306 53,922|Surplus from ac- 
Good-will, patents, quisition of trea- 

trade marks..-. 932,458 955,845| sury pref.stock. 258,195 ---... 
Cost of securities of Profit and loss surp 2,351,318 3,350,330 

subs. cos. owned 

over par value 

COE. cacdeus 13,815,255 13,836,493 

ES 21,565,620 25,023,970! Total_...----- 21,565,620 25,023,970 


—V. 135, p. 1508. 
United Electric Coal Cos. (& Subs.).—Earnings.— 








Years End. July 31— 1932. 1931. 1930. 1929. 
Gross profit... --------- x$994 ,094 $853 ,373 $888,198  $,184,659 
NE ak aw ok 85,273 75,792 106,476 114,894 
Deprec. & depletion - - - - 353 ,006 342,770 290,585 220,534 
Int., tax., & oth. deduct. 245,807 284,249 188,342 147,851 

Neb wreGlt.. 62... 6-<5- $310,008 $150,562 $302,795 $701,380 
ist pref. dividemds...--  eencee 3 «s_—«s.w sae. 8, wenn ; 
General pref. dividends - 2,472 6,247 8,088 15,70 
Common dividends - - - - - Se eee 8 Oe brag 7 SOR eee 698 ,2 

Cees. > 2. pe ckao wee $307 ,536 $144,315 $294,707 def$90,566 


x Includes $18,452 excess of face value over cost of bonds retired. 
Comparative Balance Sheet July 31. 








1932. 1931. 1932. 1931. 
Assas-— % $ TAabiltites— . $ 
Coal props., land, Gen. pref.7% stk. -....- 55,900 
bidgs., equity, Com, stk.(no par)y8,657,318 8,657,318 
BR. cccccevecs x11,385,461 11,820,907 | Notes payable- - -- 92,7 302,571 
Cash ...--------- 19,310 36,901| zPur. oblig. (curr.) 338,139 343,844 
Accts. & notesree. 289,617 405,744 | zPur. oblig. (def’d) 42,172 376,312 
Inventories. ---.-- 566,586 317,406 | Notes payable-.-..a1,649,808 1,649,808 
Coalonhand...-. ------ 211,990| Accts.& wagespay 152,954 57,380 
Other assets - ----- 107,839 60,503 | Sink. fund & un- 
Coal lands purch. matured interest 
contr., &c. (net) 719,935 856,338 accr. on mtge. 
Prepaid & deferred Ee ocsoceeee | dnunen 16,236 
expense. .-.--- 247,313 yy Pe eee eee, 37,234 
Res.forroyal.pay. ------ 123,697 
Bonded debt--..-- 864,000 895,444 
Donated surplus - - 13800 _. sebeen 
Earned surplus... 1,420, 1,337,862 
Total. ..-ccen= 13,336,063 13,953,606! Total...--..--- 13,336,063 13,953,606 





x After deducting $2,191,919 depreciation and depletion. 


y Represented 
by 306,000 shares of no par value. 


z Chattel mortgages on certain equip- 
a Due on or before 


t issued to secure $701,906 of these obligations. 
Dee. 1p 1933.—V. 134, p. 3837. 
United Gasoline Corp.—T7o Purchase Notes.— 
The Standard Oil Co. (Indiana) having 
21 1932 make anticipated payment of 


ven notice that it will on Sept. 
6,667, the principal amount, 








2008 


1 amount, of its 5% deposited note 

o. 3, due July 1 1933, deposited with Chicago Title & Trust Co., as trustee, 
as security for the purchase money notes, series I, due July 1 1933, of the 
United Gasoline Corp., the latter intends, on Sept. 21 1932, to make an- 
ticipated payment with such moneys in said amount of $666,667, together 
with interest accrued on said amount to Sept. 21 1932, of said purchase 
money notes. The holders of said purchase money notes shoul p< — md 
their notes on Sept. 21 1932, or as soon thereafter as possible, at the Chicago 
Title & Trust Co., Chicago, Il., for aa of the amounts of the principal 
of and interest on said notes.—V. 132, p. 328. 


United Industrial Corp. (Germany) .—Reduces Bonds.— 

The Chase Harris Forbes Corp., as sinking fund agent, announces that 
there has been deposited with it $150,000 the above co: ation’s 6s, 
due 1945, to cover sinking fund installment due ry 151932. Following 
this payment. there remains outstanding $4,950, bonds of the original 
issue o ,000,000.—V. 135, p. 1341. 


United Paperboard Co.—Stocks Delisted.— 

The Governing Committee of the Chicago Stock Exchange, Aug. 31, 
approved the delisting of 120,000 shares common stock ($100 par) and 
15-000 shares preferred stock ($100 par) .—V. 134, p. 2360. ‘ 

United States Electric Light & Power Shares, Inc. 
(Md.).—Initial Dividend.— 

An initial quarterly dividend of 12 cents per share has been declared on the 
ea payable Oct. 1 to holders of record Sept. 15. See also V. 134, 
Pp. a 


lus accrued interest on said princi 


United States Lines, Inc.— Meeting Again Postponed — 

The adjourned annual meeting scheduled to be held on Sept. 13 has been 
further postponed until Oct. 10, on wy a a of the minority interest com- 
mittee which desires to gather further information in its protest of the sale 
of she company's properties to United States Lines Co. (Nev.).—V. 135, 
p. “ 


United Shoe Machinery Corp.—WNo Extra Dividend.— 

The directors on Sept. 14 declared the regular quarterly dividends of 
62% cents per share on the common stock (par $25) and 37% cents per 
share on the 6% cum. pref. stock (par $25), both payable Oct. 5 to holders 
of record Sept. 20. 

No action was taken on the extra dividend usually declared on the com- 
mon stock at this time. An extra dividend of $1 per share was paid on 
Oct. 5 1931. In each of the years 1925, 1926, 1927, 1928, 1929 and 1930 
the company also paid a total of $1 per share in extra cash dividends on 
art) ma stock also in Nov. 1927 paid .a 20% stock dividend.—V. 134, 
p. 4318. 


United States Steel Corp.— Unfilled Orders.— 
PP under “Indications of Business Activity’’ on a preceding page.—V. 
“” 2 : 


Universal Products Co., Inc.—Div. Again Decreased.— 

The directors have declared a quarterly dividend of 10 cents per share 
on the common stock, no par value, payable Oct. 1 to holders of record 
Sept. 26. A distribution of 15 conte share was made on July 1, as inst 
25 cents per share on April 1 and 50 cents each quarter from Jan. 2 1930 to 
and incl. Jan. 2 1932.—V. 134, p. 4677. 


Vanadium Corp. of America.—Reduces Capital.— 

At the annual meeting held on Sept. 12, the stockholders Sepeeres a 
resolution reducing the capital as represented by 378,367 1-3 shares by 
$3,938,002, which amount is to be charged to capital surplus. 

President Alfred A. Corey Jr., said there has been no pick-up in business 
of the rg pnd although there had been some inquiries from steel companies 
asi if ee Were, prepared to ship promtply in the event orders were 
Pp —v. ,D. ‘ 


Viau Biscuit Corp., Ltd.— May Purchase Pref. Stock.— 

Supplement letters patent have been issued to the corporation, 
amending the original letters patent having to do with the preference shares. 
The amendment provides that the company has the right to purchase all 
or fp of its 1st and 2d preference shares at any price not exceeding 115 
and divs. to the date of purchase. The preference shares so purchased are 
to be considered as redeemed.—V. 135, p. 646. 


_Virginia-Carolina Chemical Corp.—<Seeks to Modify 
Merger Terms.— 


A supplementary ent modifying the original dontract of the 

Rrop m of the fertilizer business of this corporation and the 

rmour Fert Works will be submitted to the board of directors, ac- 
to John M. Miller Jr., chairman of a special committee. 

The full board probably will act on the committee's r before the 
adjourned YY of stockholders set et prtie a _ ty oo a 
are oppos e m r, es rs) the provision giving 
Armour st4 and Virginia-Carolina 39% of the common stock of the new 
company to be set up through the proposed merger. An equal division of 
ons Ny also beins sought by a minority group, led by Bryan, Kemp & Co.— 

A » D- ~ 


wWabeseo Cotton Co., Ltd.—New Managing Director.— 
. J. Whitehead has been named managing director to succeed W. G.E. 
Aird, resigned. —V.135, 646, 315. ° 


Warren Foundry & Pipe Corp.—Earnings.— 
For income statement for 6 months ended June 30 see ‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 1009. 


West Virginia-Ohio River Bridge Co.—Plan Operative. 

The plan and agreement dated July 5 1932, formulated by the bond- 
holders Po bonds committee for the adjustment of interest on the Ist 
mtge. 6 v bonds has been declared effective. This plan provides for the 
pa ent of one-half of the next three years’ coupons in cash and one-half 
n interest bearing —P. 

Non-depositing bondholders may become a party to this plan by sending 
the bonds to the Pennsylvania Company for Insurances on Lives and 
Granting Annuities, Philadelphia, who will stamp the bonds and return 
=. with the scrip certificates and check for one-half of the July 1 1932 

upons. 
gd 80% ty A. amount of bonds omaenting peve boss Goposined under 

m an er holders have indica their intention of de it 
their bonds.—V. 135, p. 315. eaunee 


Wheeling Steel Corp.—Transfer Agent.— 
The City Bank Farmers Trust Co. has been appointed as transfer agent 
~ oe common and preferred stocks, effective on Sept. 24 1932.—V. 135, 


White Motor Co.—Proposed Consolidation.—See Stude- 
baker Corp. above.—V. 135, p. 1839. 


Willys-Overland Co.—Earnings.— 
or income statement for 3 and 6 month * 
pe cya EEK, s ended June 30 see ‘‘Earnings 


e 
ptember business is exceeding that of A t by about : 
to}John N. Willys, Chairman of the board-—V_ 136. > Mee 40% according 


Wilson & Co., Inc.—New Directors.— 


James M. Hopkins and Melvin L. E 
Db oP merich have been elected directors, 


su ark Cummings of Chica ©. 2. 
City, both deceased .—V. 135, p. 1009. go and Stralem of New York 


Winn & Lovett Grocery Co.—August Sales.— 
1932—Aug.—1931. Decrease.| 1932-8 Mos.-1931. 
$415,166 $444,147 $28,981!$3,383,450 $3,505,311 


Decrease. 
—V. 135, p. 1342. $121,891 








CURRENT NOTICES. 





~—Expansion of the facilities in the trading department of Hartley Rogers 
& Co., Inc. and two additions to the organization's trading staff were 
announced recently by Hartley Rogers, head of the firm. Ralph Siegfried 
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will be associated with the Los Angeles office and will specialize in Eastern 
securities. Mr. Siegfried was formerly associated with A. O. Slaughter, 
Anderson & Fox, members of the New York Stock Exchange, and previously 
was connected with the American Investment Co., predecessors of the 
Bankamerica Co. Arden Davidson, widely known among San Francisco 
financial men, will become associated with the San Francisco office of the 
firm, also specializing in Eastern securities. Mr. Davidson was formerly 
trader for Bradford, Kimball & Co., and later Sales Manager for A. E. 
Fitkin & Co., San Francisco. 


—Announcement of the organization of A. E. Fitkin & Sons, Inc. and the 
admission to partnership of W. C. and Ralph Fitkin, sons of A. E. Fitkin, 
was made recently. The new national house is taking over the investment 
business formerly known as A. E. Fitkin & Co., Ltd. The latter firm will 
continue to maintain its identity but is withdrawing from active operation, 
Robert F. Pelouze has been appointed Vice-President and Pacific Coast 
Manager for thefirm. Heis a graduate of Stanford University and has been 
actively engaged in the investment business on the Pacific Coast for the past 
11 years. He has been connected with the Fitkin organization for the past 
two years and was formerly Northwest Manager of the Portland and Seattle 
offices. Previously, he was with Blyth & Co. for nine years. 

—Rogers Caldwell, former head of the investment house of Caldwell & 
Co., who failed in 1930, has re-entered the investment and banking business. 
Mr. Caldwell and three of his former associates—T. Graham Donovan, 
Thomas W. Goodloe and Avent Murfree—have incorporated the firm of 
Rogers Caldwell & Co., which is located in the old Caldwell Building in 
Nashville, Tenn. Mr. Caldwell was convicted in Nashville last year of 
fraudulent breach of trust, but the State Supreme Court reversed the 
judgment. Federal indictments against him at Knoxville were quashed, 
and a Federal judge at Nashville refused to order his transfer to Louisville, 
Ky., for trial on Federal indictments there. His co-defendants at Louis- 
ville were acquitted. 

—D. T. Oertel has been named Sales Manager of the Los Angeles office. 
Mr. Oertel has been with the firm for the past year and has been in the 
investment business in Los Angeles for more than seven years. E.L. Levy 
will manage the San Francisco office. Paul Steffens has been appointed 
head of the Portland unit. ‘The change in the name of the firm was caused 
by the admission of Mr. Fitkin’s two sons to partnership,’” Mr. Pelouze 
stated. ‘‘Since attending Yale, the two sons have worked in various depart- 
ments in the New York office of the company, preparing themselves for 
active participation in the management of the business.’’ 

—Opening of a Hollywood office at 312 Guaranty Building was announced 
recently by Douglas L. Skelly Co., Inc., Los Angeles investment house. 
Ernest Smith, who is manager of the new office, comes to his post with a 
background of 15 years of business experience in Hollywood. For the past 
three or four years he has been in the mortgage business representing the 
Empire Bond & Mortgage Co. of New York in placing its funds in Hollywood 
loans. He is also a director on several banks in Hollywood and in years 
past was an independent motion picture producer. 

—The ‘Annual Financial Review’’ (Canadian) Vol. XXXII, published 
by Houston's Standard Publications, 234 Bay St., Toronto, has just been 
issued. The volume, which gives facts regarding Canadian securities, is 
compiled by W. R. Houston, and covers some 1184 pages. In the case of 
each company. the history, capitalization, list of officers and directors, 
latest financia] statement, dividend record, range of securities by months 
for a number of years past, are given. The high and low prices for the year 
1931 of the securities listed on the Montreal, Toronto & Calgary stock 
exchanges are also given. 


—James J. Rothschild, who has been in the mortgage business for himself 
for the past eight years in Hollywood, will be Assistant Manager of the new 
office. He is a graduate of the University of California. 

In addition to its Los Angeles office, the Skelly Co. now maintains 
branches in Long Beach, Santa Monica and Hollywood with a staff of over 
40 salesmen. The firm offers a complete investment service, including 
excellent statistical facilities. 

—Geo. H. Burr, Conrad & Broom, Inc., recently announced the appoint- 
ment of their trading department as exclusive Pacific Coast correspondents 
of Hickey Doyle & Co. of Chicago and New York. Geo. H. Burr, Conrad 
& Broom maintain offices in Los Angeles, San Francisco, Seattle and 
Portland. The local trading department is in charge of Peirce Garrett and 
John Flanigan. 

—James Talcott, Inc. has been appointed factors for Marlboro Knitwear 
Corporation, New York; Harris Knitting Mills, Needham Heights, Mass., 
manufacturers of knitted piece goods; Lenora Silk Corporation, New York 
City, distributors of silks; and Princeton Manufacturing Company, Athens, 
Ga., manufacturers of upholstery fabrics. 

—J. Elliott Irvine, W. C. Mead and J. Rollin Otto, all formerly with 
John P. Baer & Co., now in liquidation due to the death of Mr. Baer, have 
formed the firm of Mead, Irvine & Co., with offices in the First National 
Bank Building, Baltimore. The new firm will conduct a general invest- 
ment business. 

—The investment firm of Lennox & Wahlberg has been dissolved and is 
succeeded by Hall & Wahlberg, who continue the business at the same 
offices at 49 Pearl St., Hartford. The firm now consists of Edwin H. 
Halland Frederick H. Wahlberg, both former members of the dissolved firm. 

—Edison Cherrington, for ten years manager of Halsey, Stuart & Co.’s 
Pittsburgh office, has formed the firm of Cherrington & Co., with offices 
in the Farmers Bank Building, Pittsburgh. The new firm will conduct a 
general investment bond business. 

—Philip L. Poe, formerly of the New York Stock Exchange firm of 
Poe & Davies, has formed the firm of Philip L. Poe & Co., to transact a 
general investment business, with offices in the Keyser Building, Baltimore. 

—Stein Bros. & Boyce announce that William D. Walker, formerly with 
Eastman, Dillon & Co., and William B. A. Jurgens, formerly with Newman 
Bros. & Worms, are now associated with their New York office. 

—McClure, Jones & Co. of New York announce the formation of an 
Investment Department under the direction of W. Raymond Gillies, Edward 
J. Kelly, Charles E. Marvin and Edward T. Rodenbeck. 

—Spencer B. Koch & Co., members of the New York Stock Exchange, 
announce that Theodore Bernstein has become associated with them as 
manager of their statistical department. 

—Walter F. Seeholzer, member New York Stock Exchange, has been 


admitted to general partnership in the firm of Ludwig, Robertson & Co., 
New York. 


—Hirsch, Lilienthal & Co. have opened an uptown New York office at 
400 Madison Ave., under the management of George D. Fried. 

—Hoit, Rose & Troster, 74 Trinity Place, New York, have issued a special 
circular on mid-year earnings of fifty insurance company stocks. 

—James A. McCole and Davies Tainter are now with the trading de- 
partment of Gallaher & Co., 1 Wall St., New York. 

—Frank R. Bailey has become associated with E. A. Harden & Co. of 
this city. 











Volume 135 


— 


Financial Chronicle 


2009 





ane 


oO 














The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 











COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper iucediataly following the 


Seer ta patter, in a department headed INDICATIONS OF BUSI- 


COFFEE on the spot was in steady demand with supplies 
small and prices firm; Santos 4s. 141% to 1434; Rio 7s. 9%. 
On the 12th inst cost and freight offers from Brazil were re- 
ceived in limited number and prices were somewhat irregular. 
There continues to be a moderate number of offerings of 
Santos coffees for shipment from Santos “30 days after the 
port is opened’’ which is interpreted in trade circles as indi- 
cating an early adjustment in the political situation of Brazil. 
For prompt shipment, Santos Bourbon 2-3s. were offered 
at 12.10c., while 3-4s., 3-5s. and 4-5s. for prompt and imme- 
diate shipment were available at 11.25e. Victoria 7-8s. for 
early October shipment were offered at prices ranging from 
7.50¢e. to 7.70e. On the 13th inst. cost and freight offerings 
from Brazil were in somewhat larger supply and prices were 
irregular. For prompt shipment, Santos Bourbon 2-3s. were 
offered at 12.50¢.; 3-5s. at 12.50c.; and Victoria 7-8s. at 
7.95¢e. Sul de Minas 2-3s. were available at 13.40c. and 
4s at 11.65¢. Spot coffee was quiet and prices were un- 
changed at 14%c. for Santos 4s. and 9 \%e. for Rio 7s. 

On the 14th inst. cost and freight offers from Brazil were 
limited and quotations were irregularly higher with Santos 
Bourbon 3s offered at 13.40c.; 3-4s at 13.00 and 3-5s at 13.25. 
Spot coffee was quiet and unchanged with Santos 4s quoted 
at 1414c.; Rio 7s at 914c. and Victoria 7-8s at 9.00e. On the 
15th inst. cost and freight offers from Brazil remained in 
rather restricted supply for shipment from Rio or Angra dos 
Reis. Quotations were irregular, depending upon nearness 
of shipment and description. Bourbon 3-5s were quoted at 
12.10¢. to 13.25¢. and 11%4c. for Sul de Minas coffees, while 
Bourbon 6s were here at 11.80e. For Sept.-Oct. shipment, 
Bourbon 2-3s were offered at 12.10 and 3-4s at 12.00c., while 
for Sept.-Nov. shipment, the latter were available at 11.25c.; 
Victoria 7-8s for prompt shipment were offered at 7.95c.; 
for Oct. shipment at 7.60c. to 7.75¢e. and for Oct-Dec. ship- 
ment at 7.45c. to 7.70e. For shipment from Santos during 
30 days after the port opens, Bourbon 3s were quoted at 
10.50¢. and 4s at 10.20e. 

On the 12th inst. Santos futures here advanced 10 to 18 
points on Sept. and Dec. Rio Sept. and Dec. advanced 7 to 
12 points. But distant months on Santos closed 7 to 12 
points lower and Rio unchanged to 5 points off. Trading 
was small. Less attention was paid however to a report 
received here last Saturday that the Federal Farm Board is 
considering the offer of the Brazilian Federal Government for 
modification of the terms of the coffee-wheat barter whereby 
monthly allotments of more than 62,500 bags of coffee might 
be released provided the foreign government shares in the 
excess profits. Meanwhile there are only 461,238 bags of 
Brazilian coffee in visible supply in the United States. That 
tends to brace the near months and as to the war in Brazil, 
the end seems to be by no means in sight and short selling 
of the distant months is therefore cautious. 

On the 13th futures advanced 5 to 12 points on sales of 
8,500 bags of Santos and 16 lots of Rio. The shorts did not 
feel sure that Brazil was to increase its sales at the more 
tempting prices ruling. Sao Paulo cabled late that Sao 
Paulo desires expansion of government monthly allotments 
from 62,500 bags to 300,600 bags. This was not official. 
The Farm Board’s contract is with the Federal Government 
of Brazil and not with the State of Sao Paulo. Maracaibo— 
Trujillo, 12% to 1234. Cucuta—Fr. to g’d, 13% to 13%, 
Pm. toch, 13% to 1334, washed, 134% to 1334. Colombian— 
Ocana, 1234. Bucaramanga—Natural, 13 to 13144, washed, 
13 to 1344. Honda, Tolima, and Giradot, 13% to 13%, 
Medellin, 14 to 144%, Armenia, 13% to 1334, Manizales, 
1344 to 13%, Mezican—Washed, 13% to.15%, East Indian— 
Ankola, 26 to 35, Mandheling, 26 to 33, Genuine Java, 23% 
to 24. Robusta—Washed, 1124 to 12, Mocha, 13% to 14%, 
Harrar 13% to 14, Abyssinian, 1234 to 13. On the 14th 
Santos futures here advanced 7 to 20 points with Rio un- 
changed to 7 higher. The trade and Brazil were the chief 
buyers. Rio de Janeiro cabled that the Brazilian coffee 
Council has refused to sanction the advance release of 237,000 
sacks, sought because of the depletion of stocks in the United 
States. For the advance release the council sought com- 
pensation of $3 per sack, or a total of $711,000. The 
Stabilization Corporation said that $1 per sack was the best 
it could offer and the council rejected the proposal on the price 
differential of $2 a sack, saying it would mean a difference to 
Brazil of $474,000. On the 15th Santos futures here were 
2 points lower to 15 higher, the latter on Dec. with the visible 
supply steadily decreasing. The latest decrease in the 
Brazilian coffee stock for the U. 8S. of 32,000 bags brought it 
down to 409,741 bags. Rio futures were 1 to 4 points up. 

To-day Santos futures here closed 14 to 40 points higher 
with sales of 16,500 bags and Rio 7 to 11 points higher with 














ome 


sales of 5,250 bags. Final prices for the week show an ad- 
vance of 27 to 91 points on Santos and 32 to 50 on Rio. 
Rio coffee prices closed as follows: 


a 








Spot, unofficial. ________ -25@nom | March. ______...._.___. 6.18@ -. 
nc eer a ee EE PC EE 7-506 iis PI cL Cin uw i vi eine ales sts 
SOO i Fe 6.57 SE CEES ES IES Bet: 5.92@ . 
4, Snares coffee prices closed as follows: 

ij: RR hn on bh cm vo 14.50@nom | March. -___..______-_--- 9.05@ -.. 
September____________ 13-23 ent eS So elie ete rt) oe 
December _____._______ TUR 425 (OU ws. wank 8.59@ -.. 





COCOA to-day ended unchanged to 2 points higher with 


sales of 154 lots. Final prices show a decline for the week 
of 30 to 31 points. 


SUGAR.—On the 12th inst. futures dropped 4 to 6 points 
as spot raws fell 5 points, touching 3.10c. At that price 
3,000 tons of Cuba ex-store, were sold in a dull market. 
Havana cabled the figures of the Cuban movement for the 
week ended Sept. 10 as follows: Arrivals, 19,216; exports, 
51,686; stock, 826,502; New York, 10,426; Boston, 9,008 14; 
Baltimore, 1,703; New Orleans, 1,847; Savannah, 58; 
Galveston, 2,872; Chicago (via Canada), 4,805; interior of 
United States, 149; United Kingdom, 20,818; grinding, 1. 
Refined, 4.25¢e. with withdrawals good; resales were at 
4.15¢. with light sales. 


On the 13th inst. futures advanced 1 to 3 points on good 
buying by leading Cuban interests with the expectation of 
bullish news from Havana. Some Wall Street interests 
suddenly turned buyers. At the meeting of the Cuban 
Institute to be held in Havana on the 14th, action was to be 
taken on the quotas assigned to Cuba by the International 
Sugar Conference at the last meeting held at Ostend several 
months ago. Decision was also to be reached as to the date 
on which 700,000 tons of sugar will be released. The total 
sales were 443 lots. Wire houses and trade interests sold. 
It is stated that consumption of sugar in the United States 
for the first seven months of 1932.amounted to 3,337,962 
long tons, raw sugar value. This is a decrease of 112,072 
tons or 3.25%, compared with the corresponding period in 
1931. Distribution during July 1932 amounted to 633,324 
tons, compared with 698,498 tons distributed in July 1931. 
This is a decrease of 65,174 tons or 9.33%. On the 13th, 
10,000 bags of Porto Rico sold at 3.1le. On the 14th 
futures were unchanged to 2 points lower with spot raws still 
quiet at 1.10 to 3.10e. Cuban interests bought. The total 
future sales of the day were established at 12,800 tons. 
On the 15th futures closed 2 points lower to 1 point higher 
with sales of 17,800 tons. Spot sugar was off to 3.08¢. with 
sales of 3,600 tons. To-day futures closed 6 to 8 points 
higher with sales of 29,000 tons. Final prices are 3 points 
lower to 2 points higher for the week. 


Sugar prices closed as follows: 


Spot, unofficial_-.------ Tee... PURO... ds. sandan cunsmen 1.07@ --.- 
oe SS eee ae DAE SERN hn ante eriaknnnnd oneek 1.10@1.11 
po eee DEE coo (AGE ~ obucasnbncdekdaeon 1.15@1.16 
BO REE ire SaaS 1.09@ -_- 


LARD.—On the 10th inst. futures declined 10 to 17 
points with grain. On the 12th inst. futures declined 13 
to 25 points with grain off and hogs down 5 to 10c.; prime 
cash, 7.30 to 7.40c., and weak; refined, 5% to 674c. Wash- 
ington wired, Sept. 12th: “‘A smaller supply of hogs available 
for slaughter in the next seven months than in the same 
period a year ago is expected by the Department of Agri- 
culture, but because feed supplies for finishing hogs are 
more plentiful and more uniformly distributed than a year 
ago, producers may be expected to expand hog production 
considerably next year, it was said by the department to-day. 
Practically all the decrease in total supplies for the next 
seven months is in the Western corn belt, whereas in most 
other areas supplies are larger than a year ago, according 
to the bureau. The department also pointed out that 
because of the heavier weights at which hogs will be marketed, 
the decrease in total live weight will be somewhat less than 
the decrease in numbers.’’ On the 13th inst. futures were 
5 to 10 points lower. On the 14th inst. futures closed 
unchanged to 8 points higher with hogs firm and grain and 
cotton mostly ignored. On the 15th inst. futures fell 10 to 
20 points with hogs 15 to 20c. lower. Prime cash, 5.45 to 
5.65¢e. Refined, 57% to 7c. To-day futures closed unchanged 
to 10 points higher, but are 15 to 50 points lower than a 
week ago. 


SING PRICES OF LARD FUTURES IN CHICAGO, 
peer Sat. Mon Tues. Wed. Thurs. Fri. 


a i a 5.00 4.87 4.97 5.05 4.95 4.95 
SEG <n no went 5.00 4.85 4.90 4.95 4.82 4.87 
TERE 6 ini cawiwducun 4.90 4.65 4.72 4.70 4.50 .60 
LS TES SE rae 4.80 4.87 pti . eid - Avg 
’s High and When Made— Season's Low and When Made— 

Sroen's ES 5.90 June 11 1932|September 3.72 June 2 1932 


jo ad 5.42 June 17 1932| October 3.77. June 2 1932 


PORK.—Steady; Mess, $19.25; family, $20.25; fat backs, 
$14 to $15. Ribs6.75c. Beef higher; Mess nominal; packet 


nominal; family, $14 to $14.50; extra India mess nominal; 
No. 1 canned corned beef, $1.97; No. 2, $3.90; six pounds, 
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South America, $12; pickled tongues, $33 to $40. Cut meats 
steady; pickled hams, 16 to 18 lbs., 914c.; 14 to 16 lbs., 94e.; 
10 to 12 Ibs., 934c.; pickled bellies, 10 to 12 lbs., 84%e.; 6 to 
10 lbs., 834c.; bellies, clear, dry salted, boxed, 18 to 20 lbs., 
8\e.; 14 to 16 lbs., 84%e. Butter, lower grades to higher 
than extra, 17 to 22e. Cheese, flats Wisconsin fresh, 14c.; 
Wisconsin daisies, 131% to 17¢. Young American, 1334 to 
17%ec. Eggs, medium to special packs, 17 to 26c. 
OILS.—Linseed was quoted at 6.1c. for sm ll ee 
and 6c. for large lots. Demand was slow. ocoanut, 
Manila—Coast, tanks, 34c.; tanks, New York, 3%c.; 
Corn, crude, tanks, f.o.b. Western mills, 4%4¢. Olive, de- 
natured spot drums, 58c.; shipment, 56c. China wood, 
New York, drums—carlots, 5% to 6c.; tanks, 5%c.; Pacific 
Coast—tanks, 434¢. Soya bean, tank cars, f.o.b. Western 
mills, 3.20 to 3.25c.; carlot, deliv. drs., New York, 45% to 
434e¢.; L.C.L., 54e. Edible, olive, 1.25 to 1.40. Lard, 
rime, 9c.; extra strained winter, 7%4¢. Cod, Newfound- 
ae 21 to 26c. Turpentine, 47144 to 524%e. Rosin, $3.75 
to $6.85. Cottonseed oil sales to-day including switches, 
19 contracts. Crude 8S. E., 3.30. Prices closed as follows: 


tin adic ake wes 4.00@ Bid |January---..-.---.--.-- f at 

ET ae: 4.20@Bid | Vourusary ... 2.22. .2.--ns 4.40@4.60 

| SEGRE Rae ref OS eee 4.50@4.53 

November....---------- EE EE gO” Re ee eee 4.50@4.70 
a st ks yu dnc. nits Solis 4.32@4.39 





PETROLEUM.—Bulk gasoline was weak with below 65 
octane 6c. to 6\4e. Above 65 octane could be had at 64e. 
to 6c. in tank cars. Demand fell off somewhat. There 
was a better export inquiry but actual buying is only for 
immediate wants. The Texas Railroad Commission has 
under consideration, plans for a new oil curtailment policy 
in that State. It is expected that the maximum allowable 
per well output outside of East Texas will be fixed at 200 
barrels per day. The daily average production for the State 
is expected to be cut 110,000 barrels below last week’s 
average of 890,000 barrels. Domestic heating and industrial 
oils were a little more active and steady. Grade C bunker 
oil was firm at 85c. at refineries. Diesel oil was in better 
demand at $1.65 same basis. Gas oil was in better demand. 
Water white kerosene was available at 5'4c. in tank ears at 
refineries but large distributors quoted 5c. 

Tables of prices formerly appeert here will be found on an earlier page in 
our department of “Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.” : 

RUBBER.—On the 10th inst. futures declined 7 to 10 
points; sales, 31 tons against 1,670 on the 9th; sales No. 1 
“B”’, 480 against 740 on Sept. 9th. Sept. Standard closed 
at 3.85¢.; Jan. at 4.10c.; Jan. No. 1 “B,’’ 4.08¢.; outside 
spot, Sept. and Oct., 4c. Dealers’ : tocks of crude in Malaya 
totaled 23,678 tons at the end of last month as compared 
with 19,798 tons at the end of July and 42,393 tons reported 
for the end of Aug., 1931, figured on a dry weight basis. 
Last month’s stock consisted of 12,007 tons of smoked 
sheets, 9,230 tons of crepe, 1,492 tons of unsmoked and 
1,449 tons of scrap and lump rubber. Harbor Board stocks 
at Malaya were smaller but not enough to neutralize 4,000 
ton increase in dealers’ holdings. Rubber aw: iting ship- 
ment totaled 3,917 tons against 5,617 tons at the close of 
July and 5,617 tons at the end of August last year. On 
the 12th inst. prices advanced early 15 points but reacted 
later with London off slightly and New York closed 14 to 
22 points lower with No. 1 standard, Dec. at 3.85¢c.; March, 
4.05¢.; May, 4.14 to 4.15¢e.; July, 4.21¢.; spot, 3.75c.; sales, 
540 tons; No. 1 ‘‘B’”’ Sept., 3.70c.; Oct., 3.76¢.; Dec., 3.85¢.; 
Jan., 3.96¢.; March, 4.05 and 4.06c.; sales, 2,000 tons. 
Outside prices: plantation R. S. sheets, spot, Sept. and 
Oct., 3%e.; Nov.-Dec., 3 15-16e.; Jan.-March, 4 1-16c.; 
April-June, 44%c.; spot, first latex thick, 4'%e.; thin pale 
latex, 4%c.; clean thin brown, 3%c.; rolled brown crepe, 
33¢c.; No. 2 amber, 334¢.; No. 3, 3 11-16¢.; No. 4, 3 9-1l6c.; 
Paras, upriver fine spot, 7c. 

On the 12th inst. London closed easy, 1-32d. to 3-32d. 
lower; Sept., 2 11-16d.; Oct.-Dec., 2 11-16d.; Jan.-March, 
2 25-32d.; Apr.-June, 2%d.; July-Sept., 2d. Singapore 
closed steady, 3-32d. decline; Sept., 2 5-16d.; Oct.-Dec., 
2%¢d.; Jan.-March, 2 7-16d. London rubber stocks for the 
week ended Sept. 10th totaled 46,325 tons, a decrease of 657 
tons from the previous week. Liverpool stock for the week 
decreased 115 tons to 57,965 tons. The net decrease of 
772 tons in the British stocks was somewhat larger than 
expected. Unofficial estimates on Friday were for a de- 
crease of 700 tons. On the 13th after an early decline of 
18 to 20 points came a rally which left prices 1 to 8 net lower. 
The sales were 2,580 tons of No. 1 Standard and 780 No. 1B. 
The lower cables and stocks affected the rubber closing, with 
No.1 Standard, Sept., 3.65, Nov., 3.75, Dec., 3.81 to 3.84, 
Jan., 3.88, March, 4.02, No. 1B, Dec., 3.81, Jan., 3.88, 
March, 4.02, May, 4.09 to 4.10, Outside Prices, Spot, 
Sept. and Oct., 334, Nov.-Dec., 37%, 1933. Jan.-March, 4, 
Apr.-June, 4 3-16, Spot. First latex, thick, 434, Thin pale 
latex, 43¢, Clean thin brown, 3 9-16, Rolled brown crepe, 
3 5-16, No. 2 amber, 3 11-16, No. 3, 354, No. 4,3%. On 
the 13th inst. London closed quiet, 5-32d. to 7-32d. off; 
Sept., 244d; Oct.-Dec., 2 19-32d.; Jan.-March, 254d.; Apr.- 
June, 2 11-16d. and July-Sept., 2 25-32d. Singapore closed 
1-16d. to 1-8 d. decline; Sept., 244d.; Oct.-Dee., 2 9-32d.; 
Jan.-March, 2 5-16d. On the 14th closed after much ir- 
regularity 11 to 16 points lower with sales of 2,340 tons 
eee No. 1 Standard, Sept., 3.51; Dec., 3.67; Jan., 


.74; March, 3.86 to 3.89. No. 1B, May 3.95; July, 4.08. 
Outside prices. Spot, Sept. and Oct., 3 11-16; Nov.-Dee., 
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334. 1933 Jan.-March, 3%; Apr. June, 41-16. Spot 
First latex, thick, 414; Thin pale latex, 414; clean thin brown, 
3 7-16; Rolled brown crepe, 3%; No. 2 amber, 314; No. 3, 
3 7-16; No. 4, 3 5-16. 

On the 14th inst. London closed steady, 4% to 4d. higher; 
Sept., 2 11-16d.; Oct.-Dec., 2 23-32d.; Jan.-Mar., 2 25-32d.; 
April-June, 2 15-16d., and July-Sept., 3d. Singapore closed 
quiet and very steady, 1-32d. decline; Sept., 2 7-32d.; 
Oct.-Dec., 2144d.; Jan.-Mar., 2 9-32d. On the 15th prices 
declined early 2 to 5 points but rallied later despite increased 
stocks and closed 1 point lower to 9 higher. The sales 
dropped to 1,000 tons. London fell 5-32d. The consump- 
tion in August decreased 20.9%. Total stocks Aug. 31, 
357 ,342 tons, an increase of 3.3% in August this year and 
4814%, as compared with August last year. September 
closed 3.55¢e., Dee., 3.71 to 3.80; Mar., 3.93 for No. 1 
Standard; May, 4c. and July, 4.08 for No. 1B. On the 15th 
London closed quiet, 5-32d. to 7-32d. decline; Sept., 2 17-32d. 
Oct.-Dec., 2 9-16d.; Jan.-Mar., 254d.; April-June, 2 23-32d.; 
July-Sept., 2 27-32d. Singapore closed quiet, 1-16d. de- 
cline; Sept., 2 5-32d.; Oct.-Dee., 2 3-16d., and Jan.-Mar., 
2 7-32d. To-day futures closed 6 to 10 points lower on No. 1 
standard with sales of 77 lots. Sept. ended at 3.49c.; 
Dec. at 3.65¢.; March at 3.84 to 3.86c. and April at 3.87ce. 
Final prices show a decline for the week of 37 to 50 points. 
On the 16th London closed steady, 1-32 to 3-32d. advance; 
Sept., 2 19-32d.; Oct.-Dee., 2 21-32d.; Jan.-Mar., 2 23-32d. 
April-June, 2 13-16d.; July-Sept., 27%d. Singapore closed 
steady, 3-32d. to Wd. advance; Sept., 244d.; Oct.-Dec., 
2 9-32d.; Jan.-Mar., 2 11-32d. 


HIDES.—On the 10th inst. futures declined at first but 
rallied and closed 5 points off to 12 points up with sales of 
1,360,000 Ibs., closing with December old at 7.80c. and 
March new at 8.89c. Boston wired, Sept. 10th, that the 
U. S. Leather Co. and other sole leather tanners, again 
advanced prices of leather a full cent a pound all around. 
The rise in sole leather prices now amounts to 3c. a pound 
from bottom, or about 15%. Hides have risen further 
under active buying this week, light native cows selling at 
8c. a pound against low of 334¢., up 113%. On the 12th 
inst. prices were 15 to 25 points lower on liquidation and 
hedge selling closing with Sept. old, 6.50 to 7ce.; Sept. new, 
6.50¢.; Dee. old, 7.60 to 7.70¢.; new, 7.50¢e.; March old, 
8.30¢.; new, 8.65¢c.; June new, 9.30 to 9.40ce. Spot sales 
included of Argentine, 16,000; Sept. frigorifico steers at 
754c., and of domestic, 5,000 Aug.-Sept. branded cows at 
7\%e.; 1,000, Aug.-Sept. light Texas steers at 7c. and 
2,100 Sept. heavy native steers at 844c. On the 13th prices 
plunged downward 25 to 50 points with sales of 640,000 
lbs. ending with Sept. old, 6.00 to 7.00c.; new, 6.00 to 6.80c.; 
Dee. old, 7.30, new, 7.20; March, old, 7.95¢.; new, 8.30c. 
Outside prices: Packer, native steers, 8'%c.; Butt brands, 
8e.; Colorados, 74%e.; Chicago light native cows, Aug., 8c. 
Frigorifico, steers, Aug., 74%; light steers, Aug., 7 9-16c.; 
cows, Aug., 7%%¢e. New York City, calfskins, 9-12s, 1.35c.; 
7-9s, 1.00.; 5-7s, .80e. On the 14th prices collapsed, 
falling 50 to 52 points with trading only 680,000 lbs. Spot 
hides were also quiet. Futures closed with Sept., old, 
nominally, 5.50¢.; Dec., old, 6.75¢c., and March, new, 7.75 
to 7.90e. On the 15th inst. prices closed unchanged to 10 

oints higher after some early declines. Some 1,000 Aug.- 
Sept. heavy steers sold at 8c., and 1,000 Aug.-Sept, 
Colorado, at 7%c. December, old, closed at 6.75 to 6.85c. 
and March, new, at 7.80ce. To-day prices closed 39 to 45 
points lower with sales of 19 lots. Sept. ended at 5.20ce.; 
March at 7.35 to 7.50¢e., and June at 8.10e. Final prices, 
142 to 155 points lower for the week. 


OCEAN FREIGHTS.—Grain trading was a feature. 


CHARTERS include grain: Trecarrell, 36,000, 10, Montreal, Oct. 10-25, 
Antwerp-Rotterdam, 7c.; picked United Kingdom, 2s. Ravano steamer, 
33,000 qrs., Montreal, Sept. 20-30, Antwerp-Rotterdam 6%jc.; Hamburg, 
7%c., picked United Kingdom 2s.1%d. Guaranteed steamer, 36,000qrs., 
Montreal, similar position or Sorel or Quebec, Antwerp-Rotterdam, 6 %c.; 
Hamburg, 7%c.; picked United Kingdom options; option Marseilles, 
Genoa, &c., 10c.; Sept. 20, Oct. 5. Serenitas, Baltimore, Sept.-Oct., Rio 
10s. 6d. Grain booked: This includes 5 loads New York-Bremen, 5c. 
and 5\'éc.; 4 loads Montreal-Marseilles, 10c. Trips: Stal, West Indies, 
round continuation, 65c.; Stensby, time charter, delivery San Pedro, Sept.; 
redelivery United Kingdom or Continent; Bordeaux-Hamburg range, 6s. 3d. 
by H. R. MacMillan Export Co.; Brand, one trip, delivery United States, 
West coast or British Columbia, October; redeliv United Kingdom or 
Continent, 6s. by W. L. Comyn & Sons; Samuel B e, one trip, delivery 
North Pacific, October, redelivery United Kingdom or Continent, Bor- 
deaux-Hamburg range, by W. L. Comyn & Sons.; Sveadrott, Swe., one 
trip, delivery North Pacific, November, redelivery United Kingdom or 
Continent, Bordeaux-Hamburg range by W. L. Comyn & Sons. Foreign 
mail: Coal: Cardiff, 5,500 tons, Piraeus, 7s. Rotterdam, 2,700 tons; 
Dublin, 4s. 7'4d.; Swansea, Montreal, 8,000 tons, prompt, 6s. 3d.; Emden 
to Dublin, 750 tons, 5s. 9d. Grain: Nine plate cargoes, lowest rate 14s.; 
Harlesden, 7,800 tons, Buenos Aires-London, Sept. 1-18; Dagrun, 7,200 
tons, Prince Rupert, September, Shanghai, $2.42%. Grain: 33,000 =. 
10; Montreal, Oct. 1-10, option Quebec or Sorel, Antw Rotterdam, 7c.; 
Hamburg, 8c.; London, ull, Birkenhead, Cardiff, Barry Dock, 2s.; 
Liverpool, Cardiff, 2s. 144d. and 2s. 3d.: London, Cardiff or Barry Dock, 
2s. 3d.; Marseilles, Genoa, Leghorn, Naples, 10. Booked: 15 loads 
Montreal, Rotterdam, Sept., 5%c.; 2 loads Antwerp, Sept., 6c.; 5 loads 
spot New York, Antwerp, 3c. 


TOBACCO.—The feeling here is better. Apart from the 
Wisconsin pool, it is estimated that not over 2,000 cases of 
faney light binders are in existence. Darlington, 8. C., 
sales were heavy. Noticeable improvement in quality was 
seen. Pamlico, S. C., market sales were heavy for the 
first four days of the week, but lighter later. Sales con- 
sisted chiefly of medium to common quality leaf. A fair 
volume of good lemon leaf cutters and lug grades was offered. 
North Carolina sales of new bright 1932 have begun at much 
higher prices than a year ago especially on the lower grades 
which in some eases are twice or thrice as high as at last year’s 
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opening. Kidston sales of 750,000 lbs. at an average of $10 
to $11 were at 25 to 30% higher than last year’s opening. 
The U.S. Tobacco Journal said: Monday’s S. C. tobacco 
market averages were: Lemon leaf, B3L, $31.30; B4L, $23; 
B5L, $17; B6L, $11.10. Lemon cutters, C5L, $24.70. 
Lemon lugs, Z2L, $17.20. Sales were heavy in volume on 
both the Darlington and Pamlico markets. Competition 
was keener than at any time during this season. Prices for 
ractically all grades show an increase. Fine leaf sold up to 
57 and wrappers to $60, but not in sufficient quantities to 
quote averages. to common qualities of leaf made up 
the bulk of the sales. Last week’s tobacco averages on the 
Florence, S. C., tobacco market follow: Lemon leaf, B3L, 
$28.90; B4L, $22.30; B5L, $16.60; B6L, $10.10; B7L, $4.40. 
Lemon cutters, C3L, $36.60; C4L, $28.50; firm on all grades. 
Leaf grades increased from 32 to 65%, while lugs decreased 
from 29 to 62%. Offerings of cutters showed a slight in- 
crease. The lemon sides fell from 43 to 57%, while the 
orange sides was due principally to a large increase in offerings 
of low-grade leaf. 


COAL.—With cooler weather the lake trade has improved 
and at the East the tendency is naturally towards some 
improvement. Later screenings and slack were reported 
easier. 


SILVER.—On the 10th inst. futures ended 10 to 20 points 
higher with sales of 575,000 ounces; October, 28.60c.; 
Dec., 28.90e.; Jan., 29c.; March, 29.25 to 29.30ce.; May, 
29.5le.; July, 29.77e. On the 12th inst. futures closed 
25 to 30 points lower with sa'es of 825,000 ounces; Oct., 
28.35 to 28.45¢.; Dee., 28.60ce.; Jan., 28.70c.; March, 
28.95 to 29e.; May, 29.21e.; July, 29.47c. On the 13th 
inst. futures ended 20 to 50 points lower with sales of 2,250,- 
000 ounees. October closed at 28.15¢e.; Nov. at 28.22¢.; 
Dee. at 28.30c.; Jan., 28.40¢e.; March, 28.60¢c., and May 
at 28.80e. On the 14th inst. futures closed 10 to 14 points 
lower with sales of 2,375,000 ounces. October ended at 
28.0le.; Nov., 28.10c.; Dee., 23.20¢.; Jan., 28.30e.; March, 
28.50¢., and July, 28.50e. On the 15th inst. futures were 
10 points lower to 3 points higher with sales of 1,475,000 
ounces; October, 28¢.; Dee., 28.23¢.; Mareh, 28.45ce.; 
May, 28.65c., and July, 28.85¢e. To-day futures ended 
unchanged to 19 points lower with sales of 925,000 ounces. 
Sept. ended at 27.73c.; October at 27.78¢.; Dec.. at 28.05c., 
and Mareh at 28.40c. Final prices show a decline for the 
week of 65 to 67 points. 

COPPER was firm at 614c. for domestic with some sales 
made at that price. Copper abroad sold at 5.95 to 6c. 
Copper Exporters, Inc. still quoted 64c., but no sales were 
reported. London on the 15th inst. declined on spot standard 
2s. 6d. to £33 5s.; futures off 3s. 9d. to £33 2s. 6d.; sales 
50 tons spot and 1,050 tons of futures; electrolytic unchanged 
at £37 bid and £38 asked; at the second session standard rose 
2s. 6d. on sales of 300 tons of futures. On the 10th inst. 
American copper closed unchanged to 4 points net lower with 
sales of 125 tons; Sept., 5.21e.; Oct., 5.25¢.; Dec., 5.35 to 
5.52¢.; March, 5.50¢.; May, 5.60¢c.; July, 5.70c. Standard 
closed unchanged; no sales. On the 12th inst. standard 
ended 18 to 23 points lower; no sales; Sept., 5¢.; Dee., 5.11¢.; 
March, 5.25¢.; May, 5.35e. American ended 16 to 22 points 
off; sales 50 tons; Sept., 5.05¢e.; Dee., 5.15 to 5.30e. On 
the 13th inst. American closed 20 to 27 points lower; sales 
300 tons; Sept., 4.80c.; Dec., 4.95 to 5.15¢.; July, 5.25c. 
Standard closed 25 to 33 points lower; sales 75 tons; Sept., 
4.75¢e.; Dec., 4.86e. On the 14thinst. standard futures ended 
5 points higher; no sales; Sept., 4.80c.; Dee., 4.9le.; March, 
5c. and May 5.07c.; American 5 points higher; sales 150 tons. 
Sept. ended at 4.85¢.; Dee., 5 to 5.15¢.; Mareh, 5.10¢. and 
July, 5.30e. On the 15th inst. standard futures unchanged; 
no sales; closing prices: Sept., 4.80c¢.; Dec., 4.9l¢e.; March, 
5e. and May 5.07¢c.; American unchanged; sales 50 tons in 
Jan. at5e. Closing prices Sept., 4.85¢.; Dec., 5¢.; Jan., 5e.; 
March, 5.10¢c.; May, 5.20c. and July, 5.35e. To-day Amer- 
ican closed with Sept., 4.85¢.; Oct., 4.90¢.; Dee., 5c. and 
March, 5.10e. 

TIN was weak at 24'%c. There was a little business at 
the low price but generally the market was very quiet. At 
the first session in London on the 15th inst. prices declined 
£2 or more while at the second session standard tin advanced 
£1; sales, 500 tons. On the 10th inst. futures closed 10 to 25 
points lower with sales of 10 tons; Sept., 23.95e.; Jan., 24.50 
to 24.70c. On the 12th inst. futures ended 10 to 35 points 
off; no sales; Sept., 23.85¢.; Dee., 24.15¢.; March, 24.60c.; 
May, 24.90e.; July, 25.20e. On the 13th inst. futures ended 
30 to 45 points off with sales of 20 tons; Sept., 23.40c.; 
Dec., 23.85¢.; Jan., 23.95¢e.; March, 24.20ce.; May, 24.50e. 
On the 14th inst. futures closed 10 to 25 points higher with 
sales of 15 tons. Sept. ended at 23.55c. and Dee. at 24e. 
On the 15th inst. the closing was unchanged to 10 points 
lower with sales of 25 tons; Oct., 23.60 to 23.70c.; Dee., 
23.90c.; March, 24.35¢e.; May, 24.65e. and July, 24.95e. 
To-day Sept. ended at 23.45c.; Nov., 23.60 to 23.70e.; 
Dec., 23.75¢.; March, 24.20c. and May, 24.50e. 

LEAD was quieter with prices unchanged at 3.60c., 
New York, and 3.45ce., East St. Louis. Many expect a 
substantial decline in surplus stocks; i.e., as much as 3,000 
to 4,000 tons. Some 27,000 tons of lead have been sold it 
is estimated to date for September, while sales for October 
shipment are close to 15,000 tons. In London, on the 15th 
inst., prices dropped 3s. 9d. to £12 lls. 3d. for spot and 
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£12 17s. 6d. for futures, sales, 50 tons spot and 450 tons of 
futures; at the second session prices advanced 2s. 6d. on 
sales of 50 tons of spot and 250 tons of futures. 


ZINC.—There is a wide range in prices; i.e., 3.35 to 3.50c., 
East St. Louis. The inside price is that for second hand 
metal which was bought at a lower price and on which 
profits are now being taken. The more representative 
figure is 3%%c. Most producers, however, were geen 4 
3.50c. Trading was light. Sales of zinc during the wee 
ended Sept. 10th were 4,500 tons of which 1,700 tons was 
for Sept. shipment. In London, on the 15th inst., prices 
fell 1s. 3d. to £14 15s. for spot and £15 for futures; sales 
50 tons of spot and 550 tons of futures; at the second session 
prices advanced 2s. 6d. on sales of 150 tons of futures. 


STEEL.—Output was said to be about 15% and the de- 
mand for bars is said to be beter. In genera!, trade has 
remained quiet but it is believed by many that the worst is 
over and that the next turn will be for the better. Specifica- 
tions for tin plate have increased; $4.75 is still the published 
price. 

PIG [RON .—Cleveland’s prices are said to have recently 
declined 50c. and Eastern Pennsylvania basie also 50c. 


ceaee was quiet in the East and fair at Chicago and Cleve- 
and. 


_ WOOL.—Boston wired: The onward march of prices con- 
tinued last week and advances of 1 to 3c. were made in 
various grades in response to a steady demand and active 
trading. For six consecutive weeks the market has been 
poten d and although a number of the dealers would not be 
greatly surprised to see some slight setbacks occur, it is 
the unanimous opinion that with stocks of wool as they are 
prices will go higher. The present situation is one wherein 
the grower finds himself likely in a number of cases to make 
more money than the dealer. A few months ago conditions 
were such that few cared to take what then appeared to be 
a long chance of investing a great amount of money in wool. 
The market here is practically bare of choice quarter-blood 
combing fleeces, three-eights are in light supply and the 
amount of half-blood combing is comparatively small. 
Demand for all of the fleeces continues to be good, and 
there is less disposition to sell. Delaines sold at 2lc. at the 
close of the week, fine clothing at 16 and 17c.; half-blood 
combing was variously quoted at 20 to 21c. and from 21 to 
23e. Half-blood clothing could be bought at from 17 to 18¢e. 

London cables Sept. 13th: prices continued strong at 
to-day’s sales at Brisbane. Of the 10,000 bales offered, 
9,500 were sold. An average to good selection met with 
support from Yorkshire and Japan, but France and Germany 
were the chief operators. Compared with the close of the 
last Sydney sales, greasy merinos were 5 to 10% higher. 
Compared with the last Brisbane sales, best fleece and 
skirtings were 30% higher and scoured wool, 15 to 20% 
dearer. Other scoured merinos were 30% higher. The 
sixth series of London Colonial wool auctions in the current 
year will commence on Sept. 20. Offerings will total 187,000 
bales, including Australian, 74,700; New Zealand, 91,200;. 
Cape, 2,600; Kenya, 250; English, 3,500; South American 
14,750. According to present arrangements the sales will 
close on Oct. 13th. 

A Government report from Boston said: Trade in wool 
continues fairly active, but the volume is noticeably smaller 
than during the past two or three weeks. Slight advances 
are being realized on some lines. California greasy combing 
wools have sold up to 35 and 38c. scoured basis. Texas 
12-months’ wools are selling at 45 to 48c. scoured basis with 


some choice lots being held at 50c. 

Domestic fleeces, unwashed. Ohio and Penn. fine delaine, 20 to 21c.; 
fine clothing, 16 to 17c.;44-blood combing, 20 to 21c.; '«-blood clothing, 
17 to 18c.; % combing, 21 to 22c.; % clothing, 18 to 19c.; 4% combing, 
21 to 22c¢.: low \4-blood, 18 to 19c. ‘Territory; clean basis: Fine staple, 
48 to 50c.; fine, fine medium, French combing, 45 to 47c.; fine, fine medium 
clothing, 42 to 43c.; %-blood, staple, 47 to 48c.; %-blood, 42 to 43c.; 
\44-blood, 40 to 42c.; low, 4-blood, 34 to 35c. Texas, clean basis: Fine, 
12 months, 48 to 50c.; average, 12 months, 45 to 47c.; fine, 8 months, 36 
to 38c.; fall, 32 to 33c. Pulled, scoured basis: A super, 43 to 46c.; B, 37 
to 38c.; C, 35 to 37c. Mohair, original Texas adult, 15 to 18c.; Fall kid, 
43 to O0c.; spring kid, 36c. Australian, clean basis, in bond: 64s 
combing, 26 to 29c.; 60s, 22 to 23c. New Zealand, clean basis, in bond: 
56-688, 19 to 20c.; 50-568, 18 to 19c.; 48-50s, 17 to 18c.; 46-488, 15 to 16c.; 
40-448, 10 to llc.; 36-40s, 9 to 10c. Montevideo, grease basis, in bond: 
58-608, 14 to 15c.; I (568), 13 to 14c.; If (508), 12 tol3c. _ 

In Liverpool on Sept. 13, the East India auctions opened 
with prices generally 15% and frequently 20% higher 
compared with levels at the July sales. Bidding was brisk, 
and once the higher trend was definitely established there 


was much competition for the more desirable lots. 

WOOL TOP futures today closed 50 to 100 points higher. 
Sales to-day included Jan. at 60.50¢c.; Feb. at 60.50¢e. and 
March at 60.50and 6le. Prices closed with Sept., 58.50ce.; 


Oct., 59.00e.; Nov., 59.20e.; Dee., 59.80c.; Jan., 60.00c.; 
Feb., 60.20ce.; Mareh, 61.00 to 62.00c.; April, 61.00¢e.; 
May, 61.20c.; June and later deliveries, 61.50c. 

SILK.—On the 10th inst. futures closed unchanged to 6 


points net higher with sales of 220 bales; Sept., $1.69; 
Nov. and Dec., $1.76; Jan., $1.72; Feb., March and April, 
$1.72 to $1.73. On the 12th inst. futures closed 7 to 16 
points off with sales of 2,730 bales; Sept., $1.62 to $1.63; 
Oct.-Nov.-Dec., $1.60 to $1.63; Jan., $1.63; Feb., $1.63 to 
$1.64; Mareh and April, $1.64. On the 13th inst. futures 
closed unchanged to 4 points higher with sales of 2,920 bales; 
Oct. and Nov., $1.64; Dee., $1.62 to $1.65; Jan., $1.65; 
Feb., $1.64 to $1.66, and March and April, $1.65. On the 
14th inst. futures closed 5 to 8 points lower with sales of 
2,010 bales. Sept. ended at $1.55 to $1.60; Oct., $1.57 to 
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$1.58; Nov., Dec., Jan., Feb. and March, $1.57 and April, 
$1.57 to $1.58. On the 15th inst. the closing was unchanged 
to 3 points higher with sales of 2,060 bales. Sept. and Oct. 
ended at $1.57 to $1.61; Dec., $1.57 to $1.60; Jan., Feb., 
March and April, $1.60. To-day futures ended 2 to 3 
points lower with sales of 520 bales. Sept. ended at $1.60 to 
$1.62; Oct. and Nov., $1.59 to $1.60; Dec., $1.59; Jan., Feb., 
March and April, $1.58 to $1.60. Final prices are 9 to 12 
points lower than a week ago. 


COTTON 
Friday Night, Sept. 16 1932. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
235,434 bales, against 183,676 bales last week and 154,553 
bales the previous week, making the total receipts since 
Aug. 1 1932, 881,171 bales, against 703,427 bales for the 
same period of 1931, showing an increase since Aug. 1 1931 
of 177,744 bales. 




















Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 
Galveston----.-- 4,400} 2,306) 10,117; 4,169) 3,237| 3,954) 28,183 
Texas City---.-- een iii dale eB aEE: eke ae 2,200 
INE on. te a 4,037| 6,813) 6,527| 3,322| 5,855) 48,304) 74,858 
Corpus Christi.--| 1,405) 2,363) 1,626) 1,630) 1,138) 1,613) 9,775 
New Orleans__--| 5,309) 8,325) 14,104) 6,549) 3,378) 14,965} 52,630 
eee 1,206; 2,458) 1,107| 1,839) 1,027] 3,482) 11,119 
Pensacola - - - - - - ----| 4,084 saiathe ae ae _..-| 12,466 
Jacksonville ---- pe eS. Pee waited guts 598 598 
Savannah __--.-- 1,745} 1,789) 2,53 903; 1,140) 1,356) 9,4°6 
Charleston. ----- ,042|} 1,562) 2,915) 1,583] 1,603] 6,736] 17,441 
Lake Charles- --- agien aie aig ered See aeal pares 456) 13,456 
Wilmington _-_--- 202 317 277 405 120) 40 1,729 

| ST 54 119 565 73 164 133] 1,108 
Baltimore - - ~~ -- whew el mand asco inne ate aismiae 405 405 
Totals this week_| 21,400! 30,136! 39,771! 20,473! 26,0441 97,610'235,434 























The following table shows the week’s total receipts, the 
-_ since Aug. 1 1932 and stocks to-night, compared with 
t year: 
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1932. 1931. Stock. 
oa Ted This |Si A Thi Si A 
t. 16. nce Aug s nce Aug 
Week. | 1 1932. | Week. | 1 1931. 1932 1931. 
Galveston __-.--- 28,183) 77,938) 42,542) 74,462) 449,804) 422,271 
Texas City___--_- 2,2 8,77 ,641 ,045 11,925 9,754 
Houston - ---_--- 74,858) 268,169/112,388} 289,979|1,041,585| 790,096 
Corpus Christi_.__| 9,775| 184,620} 37,169) 200,781] 111,621) 147,348 
Port Arthur, &c-_- PERE TEES er NOLS IY SaaSE ES eae 15,908 240 
New Saseane lionel 52,630] 139,285) 8,757) 25,087) 925,046) 520,067 
Mobile __-..---- 11,119} 39,874) 2,712 18,915} 165,721) 201,343 
eneenels... ..... : 13,758] 2,225 ,225 43 7,803 
Jacksonville -_~-_- 2,354] 2,484 6,6 9,23 7,859 
| Sane 9,466} 46,920! 22,197) 65,174) 207.259) 358,881 
Brunswick --_---_- aha 692 ER! OES BR Re Ree 
Charleston -.__-_- 17,441 41,854] 6,122 10,663 97,330) 153,503 
Lake Charles____| 13,456) 39,583 hee) aeeee 72,856 3,327 
Wilmington ____- 1,729 4,137 683 90. 10,335 3,659 
Norfolk _-_.-.---- 1,108 3,175 902 2,135} 42,68 45,977 
N’port News, &c_ iin Swgadinaril Cewk. nenuesl ion Canmeoe 
New York_-___--- Ere ene pte cesta. Stake Miia 203 ,087| 228,667 
EE ARS ite ‘epee 10 11,366 2,589 
Baltimore --____ 405 3,038 968 3,347 1,2 500 
Philadelphia - - __- nein °emaeaae shin cide -inestalidliong 5,389 5,293 
Totals. ....... 235,434' 881,171'241,800!1 703,427'3,404,837'2,909,177 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— 1932. 1931. 1930. 1929. 1928. 1927. 
Galveston. --- 28,183] 42,542) 46,275) 62,827] 119,393 80,691 
Houston _ -__- 74,858] 112,388) 151,726) 103,037) 126,774} 133,169 
New Orleans_ 52,63 8,757| 38,288 58, 32,387| 46,799 
Mobile- - ~~. -- 11,119 2,712 17,749 11,831 4,154 14,648 
Savannah ___- 466} 22,197 49,405 34,739 14,501 33,147 
TIE onl wncune Bye RO RR Rahs. pie rae 
Charleston - -_ 17,441 6,122 20,008 9,798 2,930 17,179 
Wilmington __ 1,72 683 1,111 2,78 2 93 
Norfolk .--.- 1,108 902 4,046 981 45 1,681 
Feo RSS See: BERS is RINT See ane PCRD. CRAPS ea: < Mn cee 

others____ 38,900) 45,497 51,760| 32,105) 36,275 3,590 
Tot. this week} 235,434; 241,800] 389,481] 316,746] 336,659] 334,837 
Since Aug.1-.-| 881,171] 703,42711,664,361/1,262,83311,041,89311,533,184 























The exports for the week ending this evening reach a total 
of 145,814 bales, of which’ 18,528 were to Great Britain, 
28,048 to France, 60,428 to Germany, 12,043 to Italy, nil 
to Russia, 15,319 to Japan and China and 11,448 to other 
destinations. In the corresponding week last year total ex- 
ports were 124,140 bales. For the season to date aggregate 
exports have been 795,866 bales, against 483,009 bales in 
the same period of the previous season. Below are the 
exports for the week: 









































E. 
SnD zported to— 

Sept. 16 1932. Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russia.| China. | Other. | Total 
Galveston... ...- ----| 1,384) 6,594) 1,640 ee 1,500 865) 11,983 
Houston--.....- 2,455) 15,794) 27,195) 1,344 a trl ----| 4,918) 51,706 
Texas City..... came oon S/o geaecae ae: Sanson 1 1,161 
Corpus Christi-- ----| 10,217] 4,439) 1,235 ----| 9,441} 3,421) 28,753 
Beaumont---.-.-- wants ike 100 eins lei ame aiiioinah 100 
Panama City...| 2,500 cnnet: 2506 Re eslandeas La ----| 4,084 
New Orleans...-| 1,065) -.-.-. 11} 4,391 caout.. Lae 100} 6,827 
sees... tS seats awe Y one pee. Ai: og dine 150 

‘ensacola.....- ose mew ,598 issn gana eke 235) 8,833 
Savannah -.._-.- 3,150} -...] 3,844 A, ----| 1,014) 1,009] 9,017 
Charleston - - . . 8,983 oust 6500 7. Saal Bi oes 400} 15,183 
Norfolk. .------ oe abeek Sacea GO. 3 ed ae ee 
Los Angeles... ee — ane eicacl mon ee wanoue eee 
Lake Charles. -- pests 653} 1,202} 2,850)  ____ mad 400} 5,105 

, | SR RRE RS 18,528) 28,048) 60,428] 12,043 ----| 15,319] 11,448/145,814 
Total 1931._-.-.- 4,752) 7,125] 38,956} 11,029} —___ 
Total 1930__._- 26,863! 27,5891 71/683! 7.6411 ~~~" 30;522 24°38 197683 





Sept. 17 1932 























From Exported to— 

Aug. 1 1932 to 
Sept. 16 1932.| Great | | Ger- | \Japan <&| { 
Ezports from~ Britain. France| many. | Italy. Russia’ China. | Other.| Total. 
Galveston - -- 5,347 10,059, 21,018 7,679, ----| 26,168 21,736, 92,007 
Houston ---. 14,529. 75,280, 82,115 18,788) ---- 43,658) 26,856, 261,226 
Temns CUP 5  ascccs 154) SE Sskaad  Sawak’ ) eee 1,838 
Corp. Christi 5,489 35,230) 24,892 14,102, ----| 52,193) 21,525) 153,431 
Besemeant...| ««<sass ier. SR died: hina” siege adn 1 
Panama City) a wee 2,876 ey Sarre mee eee see lal 5,376 
New Orleans_| 20,356 8,295 15,345 35,692) -.-_| 25,484 11,817) 116,989 
Mobile- - - -.- 10,665 1,644 9,316, 1,728 ---- 5,880 2,2 31,463 
Jacksonville - 25 aend 86 dual chee s-anae So hi lll 
Pensacola ...| ------ ddim 16,236 ey: gee 17,107 
Savannah --- cc ¥ eeoree Se Pe 2,514 2, 41,511 
Brunswick ..| ------ siintia {GARE Berta Bee we: 7 7,692 
Charleston -- SLA: eae $6.3 2 teadh tes 2,000 1,764, 41,084 
Norfolk. -_-.- 2,640; ---- 764 ewe eames ey ee aieha 3,837 
Los Angeles. OEE wcnel  saenne ae hone 2, 77 2,522 
San Francisco Oe ska veces wired aie 3,650 100, 3,838 
Lake Charles) © 34 6,11 SAGE QI nckek ae 1,314, 14,573 

Total....- 100,083 136,776} 220,421 83,674) -_-_| 163,751 91,161) 795,866 
Total 1931_- 16,130 21,821) 81,866 37,871) ----| 255,581) 69,740, 483,090 
Total 1930--| 112,378159,213| 292,091 39,491'/15,959| 137,825 86,449) 843,406 























Note.—Ezports to Canada.—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give re- 
turns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of August the exports to the Dominion the present season have 
been 4,760 bales. In the corresponding month of the preceding season the exports 
were 10,216 bales. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Sept. 16 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston--_--- 3,500} 2,200) 4,200) 10,000 500) 20,400) 429,404 
New Orleans__| 8,287| 7,289) 11,613) 20,070) 5,807) 53,066) 871,980 
Savannah ---_- eS Sass te sare Ae Spall pipes ----| 207,259 
Charleston - - - - py aee ea WEX: se dil 300 300 7 03 
Mobile - - - ---- 788 sa abasal eae ee 200| 6,966) 158,755 
Norfolk- - ~~ --- tad NE: Om Le scans pe ccataal 42 682 
Other ports*__| 2,500) 1,000) 3,500] 20,000) 1,000) 28,000/1,488,995 
Total 1932--_| 15,075| 10,489) 19,313] 56,048) 7,807|108,732/3,296,105 
Total 1931--| 3,16 1,000} 5,000) 51,684) 1,192) 62,041/2,847,136 
Total 1930_-| 14,479! 8,876! 17,765) 50,154! 2,741! 94,015/2,192,633 
* Estimated. 


COTTON has declined sharply partly on stop orders with 
liquidation and hedge selling greatly increased as stocks de- 
clined and trade and other buying fell off. The weather has 
been in the main favorable. Cotton goods have been less ac- 
tive. Latterly the tone in cotton has been rather better as 
liquidation showed signs of having spent its force and trade 
demand has somewhat increased. 

On the 10th inst. prices after a decline of 6 to 8 points 
rallied and closed 1 to 4 points higher with less pressure to 
sell and a better technical position after the drastic liquida- 
tion and sharp decline of last week. The crop afier all is 
small. A yield of 11,310,000 bales will clearly be a very dif- 
ferent matter from that of 17,095,000 last year. Moreover 
the sales of standard cotton goods in August were nearly 
treble the production; that is 282.4% larger. Stocks 
were reduced 25%. Both made the best exhibit since 
these statistics were started. Cloth stocks on Aug. 31 had 
declined to 209,407,000 yards during the month. The pre- 
vious low record was 239,654,000 yards at the end of Feb. 
1932. Production during August was 180,781,000 yards, or 
at the rate of 45,195,000 yards weekly. Billings were 252,- 
623,000 yards, or 139.7% of production during the 
period. Sales reached 510,531,000 yards during the month. 
Unfilled orders increased 113.1% to 485,860,000 yards. 
This figure has not been equalled since March 1929. Small 
crop, larger consumption tending to take the edge off the big 
carryover—that is how some people sum up the situation. 

On the 12th inst. prices declined some 50 to 60 points re- 
gaining about 10 points of this before the close. Good weather 
counted plainly against the price. There was renewed liqui- 
dation, hedge and other selling. That hurt more or less. 
Conditions were better for both growth and picking. Stop 
orders were caught on the way down. Trade buying was 
there but neither this nor covering was large enough to pre- 
vent a break that ranged from $2 to $3 a bale. The splendid 
cotton cloth statistics for August were of no avail either. 
The pressure of selling, due largely to the better weather, 
was for a time irresistible. The New York Cotton Exchange 
Service said: “Reports in the dry goods markets indicate 
that mill sales of cloth last month exceeded production by a 
larger percentage than in any similar period for which rec- 
ords are available. Stocks of some important lines of goods 
in mill hands are the lowest in years. Mill activity has in- 
creased greatly, both North and South, from the excep- 
tionally low point reached in July. Numerous instances 
of mills running day and night are reported from the 
South and New England. This increased activity does 
not represent the making of goods for stock, but results 
from the exceptional wave of buying this summer at a 
time when stocks at the mills were low and machinery 
had to be restarted to fill new demand. Although 
mill activity at the beginning of August was far below 
that at the same time last year, it appears probable that 
average operations this fall will compare very favorably 
with those last fall. Most of the weaving section of Lan- 
cashire is at a standstill, and it is feared that the spinning 
section will likewise be stopped this coming week. That 
would cut off a consumption of 20,000 to 25,000 bales of 
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American cotton per week. On the Manchester Exchange, 
yarns are slow of sale since the domestic offtake was limited 
by the weavers’ strike, but export business was better. On 
¢loths, there was a slight increase in the turnover with the 
Indian inquiry improved, but bookings were restricted by 
the inability of producers to guarantee deliveries. Opinions 
regarding the duration of the strike are divergent. In some 
quarters a protracted and bitter dispute is anticipated. 
Others doubt the ability of the operatives to remain united 
owing to the redundant supply of labor and the anxiety 
of individual weavers not to lose their jobs.” There was a 
tropical disturbance south of Louisiana, moving slowly 
northeastward. 

On the 13th inst. prices declined some 30 points, with 
stocks lower, liquidation resumed, and hedge selling a feature 
of late as it has not been for some time. Also speculative 
trading has recently been the largest since the depression 
began. The New York Cotton Exchange Service said: ‘The 
turnover in cotton future contracts on the New York Cotton 
Exchange in the last five or six weeks has been larger than 
in any similar period since the beginning of the business 
depression in 1929, and has considerably exceeded the aver- 
age normal volume. For a year and a half or more, up to 
the middle of this summer, trading on the Exchange was of 
comparatively small proportions: One of several reasons 
for the light trading on the Exchange was the fact that many 
holders of cotton were unwilling to hedge their cotton at the 
prevailing low prices. Investment and speculative interest 
was at low ebb. The great impetus to renewed activity on 
a large scale came with the Government crop report of Aug. 8, 
when prices jumped %c. a pound on the indication of a crop 
nearly 6,000,000 bales less than last year’s production and 
almost 1,000,000 bales below trade expectations. It becomes 
increasingly evident that the Federal Farm Board was 
through with efforts to control cotton prices, and that the 
Farm Board’s and the co-operatives’ holdings of cotton, car- 
Tied over from past crops, would not be thrown on the mar- 
ket. The world still has an excessively large supply of cotton 
but investment and speculative interests have emphasized 
that the process of piling up surplus stocks has come to an 
end, and the process of reducing them has begun. They urge 
that supplies of manufactured goods must necessarily be 
very low because of the hand-to-mouth buying for three 
years and the subnormal distribution of cotton goods of all 
kinds, and that supplies of credit for carrying and process- 
ing commodities are large. They point out that the world 
has not waited in past depressions for visible stocks to de- 
crease before advancing prices, but has discounted such de- 
crease long before it has occurred. Traders have made 
much of the fact that the cotton market is again largely freed 
from the uncertainties of unforeseeable Government opera- 
tions.” But recently liquidation has set in after a prolonged 
rise and on the 13th prices were down over $10 a bale from 
the high level of a fortnight ago. The trade demand has 
fallen off. Cotton goods were lower. 

On the 14th inst. prices ended some 20 to 25 points lower 
after an early rise of about 25 points. The break from the 
top was about 50 points under the pressure of a decline in 
stocks, a drop of 2c. in wheat and a good deal of liquidation 
and hedge selling. The weather, too, of late had been favor- 
able for growth of the crop and picking, and there was 
naturally comment on this. The trade, which recently 
bought so heavily, purchased less freely. The Census Bureau 
at Washington stated the consumption in this country in 
August at 402,601 bales of lint and 47,620 of linters, com- 
pared with 1,218,863 and 301,869 on July 31 this year and 
year and 425,030 and 61,807 in August last year. Cotton 
on hand Aug. 31 was held as follows: In consuming estab- 
lishments, 1,090,421 bales of lint and 282,747 of linters, com- 
pared with 1,218,863 and 301,968 on July 31 this year and 
840,783 and 230,100 on Aug. 31 last year. In public storage 
and at compresses 6,547,563 bales of lint and 56,276 of linters, 
compared with 6,703,453 and 53,082 on July 31 this year 
and 4,426,399 and 42,285 on Aug. 31 last year. Active 
spindles during August numbered 22,022,490 compared with 
19,758,252 in July this year and 25,630,136 in August last 
year. 

The summary of the weekly weather report said: Bolls 
opened rapidly, and with more favorable weather for out- 
door operations in many places picking and ginning made 
rapid progress. In Texas the weather in the north and 
northwest was mostly favorable, but cotton deteriorated 
in most other localities with the lower temperatures favor- 
ing weevel activity. There was considerable rain in parts 
of that State and picking made slow progress. In Oklahoma 
development was fair to good in the west, but rather poor 
in the east, where dryness is causing considerable shedding. 
Bolls are opening fast, prematurely in some dry sections, 
and picking is general. In the central States the absence 
of rain was beneficial in many places where showers were 
heavy last week. Cotton goods were less active as raw cotton 
reached the lowest prices in a month and over $11 a bale down 
from the recent high. Manchester reported a good demand 
for cloths. 

On the 15th inst. prices dropped about 20 points early, on 
further liquidation, but rallied later as selling pressure 
lessened, and closed two points lower to three points higher, 
Hedge selling was more easily absorbed, though it was large 
enough to check any marked advance. Heavy rains occurred 
in the Southeast. Parts of Florida had 8 to 10 inches, and 
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the rains seemed to be moving northward. The weather in 
the belt was considered mostly favorable. To-day prices 
ended 17 to 21 points lower. Early prices declined on offer- 
ings largely for Southern account, but later rallied on trade 
buying and covering, with the result that the market showed 
net gains.of 8 to 12 points. On the rise, however, there was 
further liquidation, and the market dropped and ended at 
about the low of the day. Final prices are 107 to 113 points 
lower than a week ago. Spot cotton ended at 7.05c. for 
middling, a decline for the week of 105 points. 

Staple Premiums Differences between grades established 
et for deliveries on contract Sept. 22 on the 

















Gene a2, 1008. average quotations of the ten markets 
1516-1 ineh designa by the Secretary of Agricul 
inch. longer. ture. 
.09 .23 eee WE tik edn akionmess -590n Mid, 
.09 .23 Strict Good Middling... do ..........-.-- . 47 do 
.09 -23 Middling....-..- OD  dkwsccvccauewe 35 do 
-09 -23 Strict Middling........ GD ccccudwseneney 22 do 
.09 .23 | ia eeee OD canntodsvdcett 
.09 .20 Strict Low Middling.... do ........-..--. . 27 off Mid. 
.08 18 Low Middling -....-...-. GD. wemwinmudieuting 0 53 do 
*Strict Good Ordinary... do -........----... 84 do 
CONG ciccccss GD cnconacdaticewn 13 do 
Good Middling .......- Extra White. ........ 250n du 
Strict Middling......-.- do GO. nsasecwie 5 22 do 
Middiing........-...- do GD cauismunens do 
Strict Low Middling.... do GD... asaasnake 27 off do 
Low Middling........-. do GS wusevcuce’s do 
-09 -23 Good Middling........ Spotted............. -18 on do 
.09 -23 Strict Middling.......- OP sccuseubuanel Even do 
.09 -20 iddling.............. CP sveeusesnanak -24o0ff do 
*Strict Low Middling... do .........-.... .50 do 
*Low Middling.--..-.... PRE NC .83 do 
.09 -20 Strict Good Middling... Yellow Tinged......-. -02 on do 
.09 .20 Middling........ do GO wasccse -250ff do 
-09 -20 Strict Middling........ do GP. nancawe .B8 do 
*Middling............. do GO ecsduan 53 do 
*Stric. Low Middling... do GS anccdeue.s 86 do 
*Low Middling......-. do G6  cnadhsn 1.23 do 
609 -20 Good Middling........ Light Yellow Stained... .35 off do 
*Strict Middling....... do do do .. .58 do 
*Middling............. do do .. .90 “10 
208 19 Good Middling........ Yellow Stained....... .50 off do 
*Strict Middling....... o GO cascten ia 86 do 
*Middling............. do GP came <ties 1.22 do 
69 .20 Good Middling........ re -17 off do 
6g .20 Strict Middling........ OS cnnnnésutdnccsvak .37 do 
*Middling............- OE. ctimseumdniinmin ld 59 do 
*Good Middling....... Blue Stained........-. -566 off do 
| *Strict Middling....... et eter 87 do 
*Middling...........-.- do OP: «caesamiin 1.15 do 








*Not deliverable on future contracts. 














The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

fous, 30 to Sept. 16— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland---.--------- 8.10 7.75 7.40 7.25 7.25 7.05 

MARKET AND SALES AT NEW YORK. 

; Futures Sales. 

Spot Market Market 
Closed. Closed. Spot. |Contr’ct; Total. 

Saturday-_-.-_|Quiet, unchanged - -|Steady--_-__--- 200 pees 200 
Monday --.-|Quiet, 35 pts. dec___|Barelysteady_-_| 5,630 ----| 5,630 
Tuesday --- Quiet’ 35 pts. dec_-_-_/Barely steady - - 400 Sate 400 

Wednesday -|Quiet, 15 pts. dec___|Steady_____-_-- Bi 
Thursday -- Quiet & unchanged -|Steady.__-_--_-- 650 AES). 650 
Friday ----- uiet 20 pts. dec_-_-|Barely steady -| 7,280 ----| 7,280 
Pobtel Wadia. 22s oas co nea ile ode eunkton 14,560 ..--| 14,560 
Gintt AGE. To cwecdeucacasnunne vonewseecdaeun 8,414' 1,600! 10,014 




















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Sept. 10. Sept. 12. Sept. 13. Sept. 14. Sept. 15. Sept. 16. 

Sept .— 

Range -.|——_ nme 

Closing.| 7.99 ——| 7.58 ——| 7.27 ——| 7.08 ——/| 7.10 ——| 7.01 —— 
Oct.— 

Range__| 7.99- 8.11] 7.56- 8.00) 7.33- 7.56) 7.05- 7.58) 6.95- 7.24) 6.98- 7.26 

Closing _| 8.07- 8.08) 7.64- 7.65) 7.33 ——| 7.14 ——/| 7.16- 7.17) 6.98- 7.00 
Nov.— 

Range..|—— _ ——|_ 7.82- 7.82|;——-__ ———|—- ceaiiats 

Closing.| 8.16 ——| 7.72 ——| 7.42 ——| 7.22 ——/| 7.22 ——/ 7.05 —— 
Dec.— 

Range__| 8.14- 8.28] 7.72- 8.15) 7.50- 7.72| 7.20- 7.76| 7.10- 7.40) 7.11- 7.41 

Closing _| 8.25- 8.26] 7.80- 7.82! 7.51- 7.52| 7.30 7.32) 7.29 7.30) 7.12- 7.13 
Jan, (1983) |— 

Range__| 8.23 8.35] 7.81 8.19) 7.55 7.77| 7.26 7.83) 7.18 7.44] 7.17- 7.45 

Closing.| 8.31 ——/| 7.86 7.87] 7.56 ——| 7.38 7.40) 7.36- 7.38) 7.18 —— 
Feb.— 

Range_._|—_-_ —_—_—_|—_—-_ -——- |-——— acon 

Closing .| 8.37 —— —+| 7.63 ——| 7.42 ——| 7.43 ——)/ 7.23 —— 
March— 

Range__| 8.34- 8.48] 7. 8.32] 7.70- 7.91 40- 7.96| 7.32- 7.58] 7.28- 7.60 

Closing.| 8.44- 8.46} 8. 8.03| 7.71 ——| 7.47- 7.50} 7. —| 7.29- 7.30 
April— 

Range -.|——— a 

Closing.| 8.50 ——| 8.07 ——| 7.76 7.55 ——| 7.56 ——| 7.35 —— 
May— 

| i 8.47- 8.61] 8.06- 8.45| 7.82- 8.05] 7.55- 8.09) 7.44- 7.71] 7.41- 7.70 

Closing_| 8.56 ———| 8.12- 8.14| 7.82- 7.84) 7.63- 7.65) 7.62- 7.65) 7.41- 7.42 
June— 

Range_..|—_- s@—-|[——-—— >> | —/|— 

Closing.| 8.60 ——]|.8.16 ——/| 7.87 ——| 7.68 ——| 7.67 ——| 746 —— 
July— 

“Renee... 8.55- 8.69] 8.15- 8.52] 7.90- 8.09] 7.62- 8.16] 7.54- 7.81] 7.51- 7.78 

Closing.| 8.65 ——| 8.21- 8.22] 7.93- 7.94) 7.74 ——-| 7.72- 7.73] 7.51 —— 
Aug.— 

Range_.|—_- —_——_-|-———- -—_ : -— U8  ei ee> i see - oc = 
Closing tn i” ——|—S $s —— | ——- SS» ——"|——_- S—-———|-———- 

















Range of future prices at New York for week ending 
Sept. 16 1932 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Option, 

Sept. 1932.-.|------ ------|------ ------ 5.32 June 23 1932) 9.00 Aug. 29 1931 
Oct. 1932..| 6.95 Sept.15) 8.11 Sept.10) 5.15 June 9 1932) 9.48 Aug. 29 1931 
Nov. 1932-.| 7.82 Sept.12) 7.82 Sept. 12) 5.35 June 13 1932) 8.75 Aug. 30 1932 
Dec. 1932--| 7.10 Sept. 15] 8.28 Sept.10) 5.30 June 8 1932) 9.66 Aug. 29 1932 
Jan. 1933.-| 7.17 Sept. 16} 8.35 Sept.10|) 5.36 June 8 1932) 9.72 Aug. 29 1932 
Feb. 1933--|------ ------|------_------|-------- --------|-------- -------- 
Mar. 1933..| 7.28 Sept. 16] 8.48 Sept. 10) 5.54 June 8 1932) 9.84 Aug. 29 1932 
April 1933-.|------ ------|------ ------|---2--2- --rn creel --- eee ee enn ---ee 
May 1933_-_| 7.41 Sept. 16] 8.61 Sept.10) 5.69 June 8 1932) 9.93 Aug. 29 1932 
June 1933--|------ ------|------ ------|------2-0 --------|-------- -------- 
July 1933--! 7.51 Sept. 16! 8.69 Sept.10' 6.32 July 25 1932'10.00 Aug. 29 1932 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete oe for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 








ay 16— 1932. 1931. 1930. 1929. 
8 at Liverpool. -.------ bales. 663,000 693,000 610,000 673,000 
EE RR i ith inckin os otie mew mabece pees. |< Sates 5 eee 
Stock at Manchester _- --------- 129,000 145,000 111,000 57 ,000 
Total Great Britain_..------- 792,000 838,000 721,000 730,000 
Shee: OS TE Coc eecwcesces Baebes i cereee Maar: & bien 
Stock st Bremen... ....-.....-- 288,000 245.000 198,000 154,600 
Re rT 129,000 236,000 128,000 ,000 
Stock at Rotterdam ------------ 15,000 _7,000 12,000 6.000 
Stock at Barcelona---.-.--.----- 66,000 70,000 63,000 48.000 
EE Be ED haw a care nu nie awit 61,000 27 ,OOC 19,000 24,000 
SE Be ig iinsnkvevewecene ds - mmm Lane. peewee. ae eree 
SOE OE POU oo occ cccnccine.. cthenee ale ON cee 
Total Continenta: stocks - - - - - - 559,000 585,000 420,000 322,000 





Total European stocks - - - - - - -- 1,351,000 1,423,000 1,141,000 1,052,000 
000 9,000 





India cotton afloat for Europe... 31, 42,000 92,000 89, 
American cotton afloat for Europe 333,000 167,000 466,600 430,000 
E t, Brazil,&c.,afloat for Europe 118,000 4,000 83,000 119,600 
Stock in Alexandria, Egypt------ 432,000 537,000 471,000 160,000 
Stock in Bombay, India -- ------- 70,000 505,000 563,000 769.000 
ee 4 BS RR eee 3,404,837 2,909,177 2,286,648 930,759 
Stock in U. S. interior towns_---1,344,300 749,994 714,784 522,984 
U. 8S. exports to-day ------------ 33 ,064 22.463 aw Rea 
Total visible supply ---------- 7,817,201 6,459.€34 5,811,432 3,972,743 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liv OS Sy eS pee 315,000 277,C00 190,000 240,000 
Manchester stock_.__...------- 70,000 45,000 40,000 31,000 
Continental stock......-.-.----- 5,000 490,000 304,000 224,000 
American afloat for Europe- -- - - - 333,000 167,000 460,000 430,000 
U. 8. | _ RE eee 3,404,837 2,909,177 2,286,648 930,759 
U. 8. interior stocks. .......---. 1,344,300 749,994 714,784 422,984 
U. 8. exports. to-day......--.-- 33 ,064 I a2 
‘Total American. ....--=--.---- 6,005,201 4,660,634 3,995,432 2,278,743 
East Indian, Brazil, &c.— 
Liverpool stock _.-...---------- 348,000 416,000 420,000 433,000 
LE Sinai hon me ob weit mabe) See Satins. 2 |, erated vias 
Manchester stock - - - .---------- 59,000 100,000 71, 26.000 
Continental stock__.....------- ,000 95,000 116,0C0 98 ,0CO 
Indian afloat for musepe 7 re 31,000 42,000 92,000 89, 
E t, Brazil, &c., afloat..-.--- 118,000 104,000 83,000 119,000 
Stock in Alexandria, Egypt ------ 432,000 537,000 471,000 160,000 
Stock in Bombay, India-_-------- 770,000 505,000 563,C00 769,000 
Total East India, &c__-.----- 1,812,000 1,799,000 1,816,000 1,694,000 
Total American._-.......---- 6,005,201 4,660,634 3,995,432 2,278,743 
Total visible supply - - - - - - - --- 7,817,201 6,459,634 5,811,432 3,972,743 
Middling uplands, Liv Richins 5.88d. 3.74d. 6, .26d. 10.31d. 
Middling uplands, New York- - -- 7.05c. 6.40c. 10.90c. 18.65c. 
Egypt, good Sakel, Liverpool -- - - 9.85d. 7.10d. 11.60d. 18.20d. 
Peruvian, rough good, Liverpool, -____~ eta tee’ 37 ae 14.50d. 
Broach, fine, Liverpool_-------- 5.60d. 3.21d. 4.50d. &.60d. 
Tinnevelly, good, Liverpool-- --- 5.73d. 3.66d 5.75d. 9.75d. 


Continental imports for past week have been 83,000 bales. 

The above figures for 1932 show an increase over last 
week of 15,621 bales, a gain of 1,248,995 over 1931, an 
increase of 2,082,832 bales over 1930, and a gain of 
3,872,642 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 















































corresponding periods of the previous year—is set out in 
detail below: 
Movement to Sept. 16 1932. Movement to Sept. 18 1931. 
Towns. Receipts. Shtp- | Stocks Receipts. Ship- | Stocks 
menis.| Sept. - -| Sept. 
Week. | Season. | Week.| 16. | Week. Season. | Week.| 18. 
Ala., Birming’m 93} 1,919, 518! 7,918 47 441 3, 24,709 
Eufaula ____- 479, 1,846, 322, 6,151! 967, 2,107, 592} _ 7,276 
Montgomery.) 2,788 5,667, 2,011| 44,173] 2,628, 4,639, 316) 48,956 
Selma... ___- 5,639, 9,772) 1,495 42.665) 3,880 6,188 159) 38,009 
Ark.,Blytheville| 14,898, 22,494 2.452 44.334 1,290 1.377 386) 9.974 
Forest City - - 521 663, 177, 14,134 1| 8 21 1,845 
Helena. -- --- 3.341, 5,163 30 26,188} -_--| 9 -.--| 7,015 
TE coeces 4,007, 9,044 1,670, 15,263 1,306 1,565 406, 1,433 
Jonesboro. - - 72 315} 158' 1,043) -.--| 1 | 704 
Little Rock-| 1,594| 2,404 864! 41:474| 192) 300 240 9,764 
Newport - - -- 200, 465} 200 10,017 32! 32 51) 1,946 
Pine Bluff_._| 2,519, 4,286) 538 35,608] 177 645, 314 6,751 
Walnut Ridge, 562 639, 100 4,654 a Pa 27, 1,172 
Ga., Albany...| | 147 396, 46, 2,689} 710 2,057, 180 2,515 
Athens... ___- 845) 2,825) 42,040} 250 746, 200) 22,312 
Atlanta_.-.-| 2,022) 5,312) 8,255131,110| 1,051)  4,596| 5,847)148,649 
Augusta... -- 7,312} 22,927, 2,046 100,384| 12,051) 37,111, 4,123 77,563 
Columbus_..| 1,000 550, 600! 21,140) 277, 977) | 5,677 
Macon... .- 1,339 5,788, 1,269, 37,739| 1,388 2,907 1,008 26,571 
Rome. _____- 200 336, _ 200; 8,337 80) 81, 100, 3,633 
La., Shreveport) 5,787, 16,377, 5,036 68,676| 3,268, 3,369, 614, 58,714 
Miss. Clarksdale} 9,798/ 16,174) 1,165, 66,840) 1,142 1.556 407 7.700 
Columbus...| 236 3 wie By 26 35) 27, 2,630 
Greenwood. .| 11,810| 21,154) 2,054) 73,411] 2,363, 2,760, 316. 16,453 
Jackson... .- 2,823} 7,487;  291| 22/999, 708) 878 376 15,700 
Natchez____- 200) 533, 200! 4,060) 144 231 81, 4,350 
Vicksburg..-| 1,000, 2,361! 1,000, 9,082) 476 698 55, 2,922 
Yazoo City..| 2,945' 4,898 (645 17.619} 755 838 122, 2.955 
Mo., St. Louis_| 1,946) 9,804) 1,997) 255] 1,141| 7,556 1,147, 2/051 
N.C.,Greensb’ro 23) 463, 1,878] 16,054) 451) 6,683 1,097, 34,983 
Oklahoma— | | 
15 towns*___| 6,359| 13,902} 3,287] 29,851) 3,007, 3,949, 1,584 17,710 
8.C.,Greenville} 1,503) 5,823) 4,460 65,548} 21355, 10,344, 3.013! 23/714 
Tenn.,Memphis| 38,286 95,662) 20,4792801522| 3.632) 28,160| 7.259 75.069 
Texas, Abilene. 33, 1,233, -__| ‘'152] 15115 1/2291 ‘900, 300 
Austin. -__.- 1,620, 5,738} 1,566) 3,450) 1,843 4,090, 1,740, 1,298 
Brenham....| 608 562) 302) 5,369] 2,625 6,094 1,698 5,591 
Dallas... -.- 2,341 6,316) 3,580) 7,986] 6,446, 14,159, 4,817) 10,527 
Paris... ...- 8,791| 6,627, 737 7,946) 1,328 1,531 ‘82 868 
Robstown. _- 90; 5,985 829) 2,757| 4,055| 18,293 3,471 5,184 
San Antonio 807, 6,563 303! 1,329} 1,716 5.320 1.1491 2.900 
Texarkana.-/ 3,083 4,891) _— 287| 12,112) ‘128 142 54, 1,524 
Waco......- 1,936} 4,500, 1,069] 5,717] 7,168 17,034 4,877 10.377 
Total, 56 towns'146,603' 345,254! 74,466 13443001 72,219 200,736 49,655 749,994 





* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
increased during the week 72,565 bales and are to-night 
594,306 bales more than at the same period last year. he 
receipts at all towns have been 74,384 bales more than the 
same week last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1931 
Sept. 16— Since 
Shipped— Week. Aug. 1. 
Wis; Dak edible sesy 1,147 9,107 
Via Mounds, &c 376 1,345. 
Via Rock Island tikes | pooin 
Vid RUE sti Se Se iesinnnd 266 856 158 620° 
Via Virginia points_---.....-.--- 3,405 22,077 3,968 25,539 
Via other routes, &c__---------- 3,000 16,000 3,600 19,732 
Total gross overland---------- 8,724 49,633 9,249 56,343. 
Deduct Shipments— 
Overland to N. Y., Boston, &c__._ 405 3,038 978 3,357 
Between interior towns---------- 213 1,155 244 1,609 
Inland, &c., from South____--__- 3,385 14,472 3,646 35,158 
Total to be deducted ------------ 4.003 18,665 4,868 40,124 
Leaving total net overland*_--_-_-_ 4,721 30,968 4,381 16,219 


~~ * Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 4,721 bales, against 4,381 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 14,749 bales. 














1932 1931 
In Sighi and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Sept. 16_---- 235,434 881,171 241,800 703 ,427 
Net overland to Sept. 16_-----_-- 721 30,968 4,381 16,219 
South’n consumption to Sept. 16-- 85,000 530,000 y 5, 

Total marketed__-_----------325.155 1,442,139 346,181 1,324,646 
Interior stocks in excess_-_---_---- 72,565 *4.405 21,446 i 
Excess of Southern mill takings 

over consumption to Aug. 31--- eis *121,424 Saad as *47 231 
Came into sight during week____.397,720 -___--__-. DOr men > 2=Se 
Total in sight Sept. 16-.--------- ---- 1,316,310 aa Fl 
North. spinn’s’ takings to Sept. 16 14,784 97 435 9,205 83,392 





* Decrease. 


Movement into sight in previous years: 





Week— Bales. Since Aug. 1— Bales. 
$900-—Gees. 21... enon ES I ie as iS gece erseh Sica oe es 2,338,100 
1929—Sept. 22....-.------ EB. Se ee 2,070,288 
1928—Sept. 23..........-- PE eee ee ee 1,648,999 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 

Week Ended 
Sept. 16. Saturday.| Monday.; Tuesday.; Wed’ day.|Thursd’y.| Friday. 
Galveston--_-_--- 8.00 7.55 7.25 7.05 7.05 6.95 
New Orleans - - - 8.09 7.65 7.35 7.10 Zeke 6.98 
I as aires naga 7.90 7.50 7.15 6.95 6.95 6.75 
Savannah __-_-.- 8.07 7.64 7.33 7.14 7.16 6.98 
Norfolk_-_------ 8.07 7.65 7.33 7.17 7.15 7.13 
Montgomery - - - 7.75 7.30 7.00 6.80 6.80 6.65 
Augusta-_------ 8.08 7.64 7.35 7.14 7.13 7.05 
Memphis- - -- -- 7.55 7.30 7.00 6.80 6.80 6.60 
ouston- -__--- 8.00 7.60 7.30 7.10 7.10 6.90 
Little Rock - - - - 7.52 7.09 6.83 6.64 6.66 6.52 
ae 7.60 7.15 6.85 6.65 6.70 6.55 
Fort Worth -- -- 7.60 7.15 6.85 6.65 6.70 6.55 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Sept. 10. | Sept. 12. Sept. 13. Sept. 14. | Sept. 15. | Sept. 16. 
September |——_- ——-|—_—_-_ —_—_|—_—_-_ — | ——_ —— 
October __| 8.11 ——| 7.65 ——! 7.35 ——/ 7.10 ——| 7.16- 7.17| 6.99 —— 
November |——-_  ——|——-  ——_|-———— Sad 
December_| 8.26- 8.27| 7.80- 7.83| 7.52- 7.54] 7.26- 7.30) 7.32- 7.33) 7.11- 7.12 
Jan. (1933)} 8.38 ——/| 7.86 ——| 7.60 ——| 7.36 ——}| 7. —| 7.16 —- 
February _|——- ——|——-_ ———_/|———_- ae 
March___-_| 8.48- 8.49) 7.99- 8.00} 7.70- 7.72) 7.49 ——/| 7.52- 7.53] 7.28- 7.31 
| Se ——S Ss | —— | — S§s —— | ——-_ ——— 
ON Pe 8.58 ——| 8.13 ——| 7.86 ——| 7.61- 7.62| 7.65- 7.67| 7.38- 7.40 
PUDS.. <<< — | —— 
Pe scvacw 8.66- 8.68) 8.21 ——| 7.93 ——| 7.70 ——| 7.76 ——| 7.52 —— 
August-.._|—— —_—_—[\———— a | _—__ 
September |——-  ——|-——- _——|—— _— 

Tone— 

Spot ..... Steady. Steady. Steady. Steady. Steady. Steady. 
Options__.| Steady. Steady. \Barelystdy! Steady. Firm. Steady. 





CENSUS REPORT ON COTTONSEED OIL PRO- 
DUCTION DURING AUGUST.—Persons interested in 
this report will find it in the department headed ‘Indications 
of Business Activity’’ on earlier pages. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &e., IN AUGUST.—This report, issued on 
Aug. 16 by the Census Bureau, will be found in an earlier 
part of our paper in the department headed ‘‘Indications of 
Business Activity.’’ 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that except for local 
rains in the eastern part of the cotton belt, the week has 
been generally dry. Bolls are opening rapidly and con- 


ditions as a rule have been favorable for outdoor work. 
Picking and ginning have made rapid progress. 
Tezas.—Generally the weather has been mostly favorable 
in this State. 
Memphis, Tenn.—The weather has been favorable for 
picking, which is making rapid progress. 
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mean 80 

ck See ae mean 75 
- et mean 79 
Brownsville, Tex__________- mean 79 
oe ag Curt, Tex... cu. mean 80 
D TSR ESM 76 
RR ET 79 
SE ES oa ota 72 
Ss Be aa Gas Sue oa 76 
ee EEN 77 
DR So og. Scania thc aa does te 77 
Nacogdoches, Tex_....____- 75 
ELTON 78 
 ~» SaaS see 76 

San Antonio, Tex__....._.._ 86 
Ws ak 78 
Weatherford, Tex__._..__-_- 74 
PUES Sa aaa i 74 
8 aa ieee 75 
eee, OOM. cn 72 
Oklahoma City, Okla-- 76 
Helena, TS EE SR ae 74 
/ SY. eae an 77 
Léttio Rock, Ark........... mean 74 
ee ee s ME i cc ese mean 77 
PRN | dc etiwiiene 2 mean 79 
eo ie xis cde high 93 mean 76 
New Orleans, La-_-_-_-__----_-- 4days 0.55in. high 87 low 72 mean 79 
Shreveport, La_....._-___-- dry high 92 low 62 mean 77 
Columbus, Miss____________ dry high 91 low 62 mean 76 
_. &. “eee high 93 low 64 mean 78 
Vicksburg, Mies. ........_.. vy high 89 low 67 mean 78 
PE, BOR do. oo Sasowey 3 days 0.39in. high 86 low 67 mean 76 
Birmingham, Ala-_-_________- day 0.04in. high 88 low 62 mean 75 
Montgomery, Ala---_------- 2days 0.04in. high 86 low65 mean 75 
Gainesville, Fla____.______- 4days 1.67in. high 87 low 62 mean 74 
| EE as 4days 10.98in. high 90 low 65 mean 77 
a 5days 4.6lin. high 84 low 62 mean 73 
EEE lday 0.22in. high 89 low 60 mean 74 
A PMc. coke wok 2days 0.60in. high 87 low 60 mean 73 
SE a ee lday 0.04in. high 88 low63 mean 75 
..., SB eee 2days 2.16in. high 83 low 65 mean 52 
Greenwood, 8. C_____..--_-- dry high 87 low 56 mean 71 
NE ME ND a eee aie 3 days 0.9lin. high 84 low 60 mean 72 
eee er 3 days 4.5lin. high 88 low 60 mean 74 
ON NS & » eapaeae= lday 0.10in. high 82 low 58 mean 70 
a a casas wo a 2days 2.50in. high 87 low 57 mean 72 
SS oF ears 2days 0.7lin. high 86 low 48 mean 67 
Memphis, Tenn__________-_-_ high 88 low 60 mean 76 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8ja. m. of the dates given: 


Sept. 16 1932. Sept. 18 1931. 
New Orleans-_- .---_-__/ Above zero of gauge- 1.8 2.5 
OS SEE Above zero of gauge- 4.1 3.4 
. | aie Above zero of gauge_ 9.0 6.5 
Shreveport -_—_____.__- Above zero of gauge-_ 6.5 3.9 
Vicksburg _________._Above zero of gauge_ 8. 11.0 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 














Week Receipts at Ports. Stocks at Interior Towns. ReceiptsfromPlantations. 
nde 
| 1932. | 1931. | 1930. | 1932. 1931. 1930. 1932. ; 1931. | 1930. 
June | | 
17..| 24,783, 16,977 36,5111,476,605 943,151 687,981 3,473) -.-- 9,632 
PR 40,793, 21,134 32,6591.450,054 910,874 665,467 14,242) ---- 10,145 
a | | } 
1..| 44,758 17,602 19,2561,430,563| 877,605 644,225 25,367) ---- bitin 
8... 34,435) 13,152 10,8991,409,172 854,340 619,981 13,044 ---- Sealine 
15-.-| 31,295 16,170 13,998 1,388,864 833,586 599,179 10,987 ---- ee 
22_-| 31,530 16,304 12,297,1,361,854 818,425 579,770 4,520 1,143 ---- 
a 62,468 40,927 34,3081,352,270, 798,241, 560,254 52,884 20,743 14,792 
ug. | } | | | 
5_-| 98,638) 12,986 62,5091,332,994| 776,015 548,784 79,362 --.-.. 51,039 
12_-| 75,402) 24,023 117,847)1,313,467| 755,510 541,959 56,075, 3.518 111,022 
19._| 85,716 49,406 203,1571,293,783 743,005 543,948 66,032 36,901 205,146 
26_-|111,142, 80,809 250,299 1.269.523 734,805 559,024 86,882, 72,609265,375 
t. | & | 
2--\|154,553 126,962 277,852 1,2°1.495 725,430 591,795146,.25117,587310,623 
9_-_|183,676 167 ,441 362,547 1,271.735| 728,548 648,873 193,916'170,559 419,625 
16__'235,434 241,800 389,481 1,344,300 749,994 714,784307,999 263,246 455,392 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 876,766 bales; 
in 1931 were 664,420 bales, and in 1930 were 1,818,222 
bales. (2) That, although the receipts at the outports the 
past week were 235,434 bales, the actual movement from 

lantations was 307,999 bales, stock at interior towns 

ving increased 472,565 bales during the week. Last year 
receipts from the plantations for the week were 263,246 
bales and for 1930 they were 455,392 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 
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Cotton Takings, 1932. 1931. 
Week and Season. —— - 
Week. Season. Week. Season. 
Visible supply Sept. 9- - 0 Ae A aie ae 6,368,941 ial 
Visible supply Aug. 1-_ -_-_- ovau ch Saree (oa 6,892 094 
American in sight to Sept. 16 397.720} 1,316,310) 367,627) 1,236,522 
Bombay receipts to Sept. 15 47 .000 183 ,000 5,000 92,000 
Other India ship'ts to Sept. 15 8,000 39,000 7,000 56 ,000 
Alexandria receipts to Sept. 14 64,000 67 ,600 16,000 99,000 
Other supply to Sept. 14 * b__-_- 18,000 69.000 15,000 94,000 
tN ae supply - -- - -- _.....--}|8,152,656| 9,465,95816,779 568) 8,469,616 
Deduct— 
Visible supply Sept. 16- --- 7,817,201) 7,817,201|6,459,634! 6,459,634 
Total takings to Sept. 16 a_____| 335,455) 1,648,757) 319,934) 2,009,982 
Of which American - - - --- -_-- 206,455) 1,209,157) 223,934) 1,343,982 
Of which other _-_------- 129,000 439.600 96 .000 666 .000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 530,000 bales in 1932 and 605,000 bales in 1931—takings 
not being available—and the aggregate amounts taken by Northern and 


forei 


which 679.151 bales and 738,982 bales American. 


b Estimated. 


srinners, 1,118,757 bales in 1932 and 1,404,982 bales in 1931, of 


2015 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
































| 1982. 1931. 1930. 
Sept. 15. j 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
nn ELLER TS | 47.000! 183.000! 5.000! 92.000! 15.000! 78.000 
| | 
For the Week. Since Aug. 1. 
Erports | ; 
from— | Great | Conti- |\Japan& Great Conti- , Japan & 
Britain. nent. |China.| Total. | Britain. | nent. | "China. | Total. 
Bombay— | | | | 
1982. .... ----| 3,000 17,000 20,000, 2,000 14,000, 86,000 102,000 
ee 1.000 4,000 12,000 17,000 3,000 29,000) 202,000, 234,000 
1930... _- ----| ----| 51,000 51,000 12,000 99,000} 229,000, 340, 
Other India: | | 
| ----| 8.000} ....| 8,000; 11,000, 28,000) -.-.-. 39,000 
1931____- -<-- 7,000, ----) 7,000, 19,000 37.000) =277-- | 56.000 
1930. ._.- 5,000 2,000, ----| 7,000 10,000 54,000} ------| 64,000 
Total all— | | | 
1982_.... ---- 11,000) 17,000 28,000 13,000 42,000) 86,000 141,000 
= 1,000 11,000) 12,000 24,000, 22,000 66,000) 202,000 290,000 
1930. -... 5,000 2,000! 51,000 58,000 22,000 153,000' 229,000 404,000 








_ According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
42,000 bales. Exports for all India ports record an increase 
of 4,000 bales during the week, and since Aug. 1 show a 
decrease of 149,000 bales. ; 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 



































Alexandria, Egypt, 1932. 1931. 1930. 
Sept. 14. 
Receipts (cantars)— 
-y So Sa ee ae ee 320,000 80,000 90,000 
et. he ee ee 341.363 497 017 168,145 
This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|;Aug. 1. 
To Liverpool_____-_-.-- 2,000} 10,962}) 2,000] 13,471]} 2,000} 3,424 
To Manchester, &c___-_- 2,000] 6,622); ___- ,036 ,000] 6,711 
To Continent and India_}| 5,900} 46,115]| 7,000) 79,427 000] 26,874 
To Ameena 2255 SS otc ----| 2,960}] 1,000} 2,957]] ---- 40 
Totalexports_________--! 9.000! 66.659]110,0001104,8911111,0001 37,049 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending Sept. 14 were 
320,000 cantars and the foreign shipments 9,000 bales. 

MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
yarns is quiet and in cloths is steady. Demand for India is 

















improving. We give prices to-day below and leave those 
of previous weeks of this and last year for comparison: 
1932. 1931. 
814 Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl’g| 323s Cop | ings, Common |Middl’g 
Twist. to Finest. Upl'ds.| Twist. to Finest. Upl'ds. 
d d. |s. da. s.d.| d. | dad. a. |d s.d.| d 
june— 
“17....|7%@ 8%|80 @83 | 431|7%@9%181 @85 | 4.75 
24.-..17%@ 9%|80 @83 | 441] 8%@10%|81 @85 | 9.42 
July— 
1._..17%@ 9%|81 @84 | 465|8%@10%|81 @85 | 5.48 
8...-|8%@ 9%| 81 @84 | 487| 84@10%| 8 1 85 | 5.0K 
15.---|8 @9%|81 @&4 4.66 | 8%@ 9%| 8 0 84 | 5.17 
22.-..| 7%@ 94/81 @ 84 4.56 | 814 @ 9%) 8 0 84 | 4.98 
_ en 7%@ 9%|81 @84 | 46717%@9%|80 @84 | 462 
Aug .— 
“SS _lau@ouls1 @84 | 469|7%@9 |76 @82 | 4.29 
12....| 8%@10%| 82 @85 5.41|7 @ 8%) 74 @80 3.80 
19....|8%@10 |83 @86 | 5.76|6%@8%|72 @74 | 3.70 
26....|9%@11K4|87 @90 | 6451/7 @8%|72 @74 | 3.82 
Sept.— 
Po... 9%@11K%187 @92 | 657|/7 @8%|72 @74 | 3.71 
9....10%@11%|85 @90 | 6.38 | 7%@ 8%|72 @74 | 3.70 
16__--'94@10%1|83 @86 5.88'7 @ 8% 72 @74 3.74 

















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 145,814 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





Bales. 
GALVESTON—To Genoa—Sept. 8—Monfiore, 1,540..-...------ 1,540 
To Naples—Sept. 8—Monfiore, 100---~-...----------------- 100 
To Japan—Sept. 8—Katsuragi Maru, 1,500---------.--...--- 1,500 
To Bremen— t. 10—Pilot, 3,298; ockenheim, 2,489_-- 
Sept. 13—West Quechee, 807 ---...-----.-------------- 6,594 
To Gdynia—Sept. 1 EES ENE. EEE Ee eee 700 
To Havre—Sept. 13—-San Francisco, 1,184.-..----.---------- 1,184 
To Dunkirk—Sept. 13—-San Francisco, 200-_.-......---.---- 200 
To Ghent—Sept. 13—-West Quechee, 165._--.--.---.--------- 165 
HOUSTON—To Bremen—Sept. 6—Pilot, 10,398_..Sept. 13— 
Iserlohn, 4,528...Sept. 14—-Karlsruhe, 2,435_._Sept. 15— 
West Quecnesd, 9,BB6- << 6 ~ oog an oon ce ddeseeesecccenccccce 27,195 
To Genoa—Sept. 15—Ida Zo, 1,344-._.--...---..-.------------ 1,344 
To Liver i—Sept. 9—Custodian, 477; Knut Hamsum, 1,366. 1,843 
To Reval—Sept. 15—-West Quechee, 200.-.-.....-.--.-------- 200 
To Manchester—Sept. 9—Custodian, 612........---.------ 612 
To Havre—Sept. 9—Knut Hamsum, 619; Nishmaha, 7,183 -- 
Sept. 12—San Francisco, 5,889---~----.----.------------ 13,691 
To Dunkirk—Sept. 9—-Nishmaha, 100_._Sept. 12—-San Fran- 
eee Oy eS FO eee er 1,888 
To Ghent—Sept. 9—Nishmaha, 1,100_..Sept. 12—-San Fran- ‘ees 
CisCO, 486 . .. - oc en en ww cc ewes cee cee nce wcccsneecoesces A 
To Bordeau—Sept. 12—San Francisco, 215 -.--.----------- 215 
To Oslo—Sept. 12—Tortugas, 239_...-----.-..--.-.-------.--- 239 
To Warberg—Sept. 12—Tortugas, 550_--.--...----.---------- 550 
To Gothenburg—Sept. 1—-Tortugas, 802 -.-.-.-.-------------- 802 
To eockneken—Geps- 13-—Tortuges, 300... cancccunccnceces= 300 
To Copenhagen—Sept. 12—-Tortugas, 400- -----.--..---.--- 400 


To Gydnia—Sept. 12—Tortugas, 
Cee TE. ack monn nade allammene sien oe ae ie 842 
CHARLESTON—To Liverpool—Sept. 9—Shickshinny, 8,983 - - - - - 8,983 
To Bremen—Sept. 9—Schoharie, 5,800 


To Rotterdam—Sept. 9—Schoharie, 400.........----------- 








2016 








Bales. 
( ORPUS CHRISTI—To Havre—Sept. 8—Youngstown, 3,496 

Bolton Castle, 1,378_-_Sept. 15—-Knut Hamsum, 3, 911_-. 8,785 
To Rotterdam Sept. lA arm egy SD xo ae en sa ona 1 p+ 
To Abo—Sept. "10—Tortugas, it inniii dmatgia national 400 
To Bergen—Sept. 10—Tortugas, 100----------------------- 100 
To Warburg—Sept. 10—Tortugas, 100__------------------- 100 
To Gydnia—Sept. 10—Tortugas, 300----.------------------ 300 
To Japan—Sept. 9—Katsugari Maru, 9,441_-_-------------- 9,441 


To 1 padliamega 8—Narbo, 2,041___Sept. 13—-Gonzenheim, 
2,057 








an in I tC a Sti ab i pasha ta th Se ,098 
To Ghent—Sept. 8—Bolton Castle, 1,905............-. awe SS 
To Antwerp—Sept. 8—Bolton Castle, 100__...------------ 100 
To Hamburg—Sept. + eee’ WOR tats a= aeaibeewsn 341 
To Genoa—Sept. 12—lIda Zo, 1,235__---...-..------.----- 1,235 
PENSACOLA—To Bremen—Sept. 10 ew est Madaket, 1,034... 1,034 
To Rotterdam—Sept. 10—West Madaket, 85__..---------- 85 
To Gdynia—Sept. 10—Yaka, 150-- i ee 150 
PAN AM A© CITY — o Liver 1—Sept. 9—Y ; Sg 8 eee 2,500 
To Bremen—Sept. 9—West Madaket, 1,584-- ei | 
SAVANNAH —To Liverpool—Sept. 10—Shic kshinny, 2,450___.- 2,450 
2pt. 10—Shickshinny, 700__-------- acd 700 
To Bremen—Sept. 10-—Schoharie, 3,844____---- enon ee 
To Rotterdam, Sept. 10—Schoharie, 100 mints 100 
To Antwerp—Sept. 10—Schoharie, 600: Saxilby, 99... Bags 699 
To Rotterdam—Sept. 10—Saxilby, 210 SE ie ea 210 
To Japan—Sept. 12—-Chinese Prince, 1 i ae 1,014 
LOS ANGELES—To Japan—Sept. 6—-Kurama Maru, 200; Presi- 
dent Wilson 200___Sept. 9—Javanese Prince, 704---Sept. 
12—President Polk, 1,000-- ; a 5) ge ee cee Cen sos 2,104 
NEW ORLEANS—To Liverpool—-Sept. 10—Edgehill, 965. iano 965 
To Manchester—-Sept. 10—Edgehill, 100 eae a 100 
To Hamburg—Sept. !1—Irgram, 11 panna Ss 1] 
To Japan—Sept. 14—-La Plata Maru, 1,260 eae 1,260 
To Lapaz—Sept. 10-—Irona. 100 st 100 
To Genoa—Sept. 10—Ida Zo, 4,391 4,391 
BEAUMONT—To Genoa—Sept. 13-——Monfiore. 100 Saitas 160 
NORFOLK—To Liverpool—Sept. 15—Cold Harbor, 100- -- 100 
To Manchester—Sept. 15—Cold Harbor. 275 - 275 
To Bremen—Sept. 15—Cityv of Havre. 433 : 433 
TEXAS CITY—To Bremen—Sept. 10—Pockerheim, 1,061 1,061 
To Gdynia—Sept. 10—Bockenheim. 1060 100 
LAKE CHARL¥ES—To Havre—Sept. 8—Oakman, 653 2 653 
To Ghent—Sept. *—-Oakman, 100 : 100 
To Rotterdam—Sept. 8—Oakman. 200 i ‘ 300 
To Genoa—Sevt. 11—Monfiore, 2.850 2,850 
To Bremen—Sept. 14—Narbo. 1,202 - 3,202 
MOBILE—To Genoa—Sept. 4—Chester Valley. 150 $ 150 
PENSACOLA—To Bremen—Sept. 15—Tannenfels, 7,564 . 7,564 
Total _ ‘14. 45,814 
COTTON FREIG 
New York, as furnished - Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 
High Stand- High Stand- High Stand- 
Density. ard. Density. ard. Density. ard. 
Liverpool .45c. -50e. Trieste .50¢. 65e. Hamburg .35c. .50e. 
Manchester.45c. .50e. Fiume .50e. .65e. Piraeus .75¢, .90e. 
Antwerp .35¢c. .50c. | Lisbon Abe. .60c. Salonica .75¢e. .90c. 
Havre .27¢. 42¢c. | Barcelona .35c. -55e. Venice -50¢. 65e. 
Rotterdam .35c. -50ce. | Japan * * | Copenh’gen.40c. .65e. 
Genoa 40e. .55e. Shanghai * * Naples A0c. .55e. 
Oslo 40¢. .55e. Bombayt .40c. .55¢. | Leghorn A40c. .55e. 
Stockholm .40c. .55e. Bremen .B5e. .50¢e. Gothenberg .40c. -55¢. 
*Rate is open. +t Only small lots. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Aug. 26. Sent. 2. Sept. 9. Sent. 16. 

Forwarded _ ___---- eee 37 000 30,000 31,000 27.000 
Total stocks- ------ Saas te 642,000 645,000 651,C00 663,000 
Of which American. 299.000 300,000 298,060 315.000 
Total imovorts-_- as 46 000 26.000 42,000 39.000 
Of which American. _____- 25,000 13,000 13 ,000 31,000 
Amourt afloat. __- hice 132,C00 141,000 124,000 124,000 
Of which American 52,000 49,000 47 ,000 34,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, /[ A fair A fair 
12:15 Moderate More business Good Good business 
P.M. demand, | demand. doing. demand. | demand. doing. 
Mid.Up!'ds 6.44d. 6.46d. 6.10d. 6.15d. 5.92d. 5.88d. 
Sales _.__. Be ua Py ie ie Pa PT BRN ig ys 
Futures. { Steady Quiet but | Steady, Firm, Steady, Steady 
Market ll to 131 pts st’dy, 1 to/20 to 21 pts|7 to 11 pts.|17 to 18 pts!12 to L5pts. 
opened || advance. |4 pts. adv.| decline. advance. decline. advance. 
Market, { Steady, Easy, Barely stdy| Quiet but Steady 
4 11 to 12 pts}14 to 15 pts/32 to 33 pts|st’dy, 12 to 30403 32 pts 3 to 6 pts. 
P.M. |! advance. decline. decline. |13 pts.adv.' decline. advance. 





Prices of futures at Liverpool for each day are given below: 





Sat. | Mon. | 











Tues. Wed. | Thurs. | Fri. 
Sept. 10 
to 12.15 12.3012.15 4.00 12.15; 4.00)12.15) 4. 0012. 15} 4.00 12.15) 4.00 
Sept. 16. D.m.p.m.p.M.p.M.p.m.p. m.\p. m. p. m./p.mM.Dp.mM.p.m.\p. m. 
New Contract. d.|d.|d. d.'d.|d.{|d.jd.jdaid.id.} a. 
September ---- -- -.) 6.20 6.21 6.05 5.85 5.73) 5.90) 5.86) 5.67 5.54 5.63) 5.57 
October -.....-- --| 6.19 6.20 6.04 5.84 5.72) 5.89) 5.85] 5.66 5.53 5.65) 5.58 
November. --- -. -.| 6.17. 6.19 6.03 5.83 5.71) 5.87| 5.83] 5.65 5.52 5.64) 5.56 
December --__- -- --| 6.17 6.19 6.03 5.83 5.71) 5.87) 5.831 5.65 5.52 5.64! 5.56 
January (1933) _. -- 6.18 6.20 6.04 5.84 5.72 5.88) 5.84! 5.66 5.53 5.65! 5.58 
February -----. -- --| 6.20 6.21 6.06 5.85 5.73 5.89) 5.85) 5.68 5.54 5.67) 5.60 
a 6.22 6.23 6.08 5.87 5.75 5.91) 5.87| 5.70 5.56 5.69 5.62 
RO er 6.23 6.24 6.09 5.88 5.76 5.92 5.88] 5.71 5.58 5.71, 5.64 
Be oe eae ad 6.25 6.26 6.11 5.90 5.78 5.94 5.90! 5.73 5.60 5.73 5.66 
NAA State igs Wk he 6.26 6.27 6.12 5.91 5.79 5.95 5.91] 5.74 5.61 5.74) 5.67 
(SPS eee 6.28 6.29 6.14 5.93 5.81 5.97 5.93] 5.76 5.63 5.76) 5.69 
I Sah Se Worst we ae 6.29 6.30 6.15 5.94 5.82 5.98 5.94) 5.77 5.64 5.77) 5.70 
September_-.--. -. 6.30 6.31 6.16 5.95 5.83 5.99 5.95! 5.78 5.65 5.78! 5.71 











BREADSTUFFS 


Friday Night, Sept. 16, 1932. 
FLOUR was quiet and steady. Trade was certainly disap- 
pointing, but the mills have been disinclined to reduce 
prices. But on the 12th inst. prices declined 5 to 10ce. 
On the 14th, with trade duller than ever, prices declined 5c. 
Stocks in consumers’ hands are believed to be small but the 
market shows no snap. Trade is too dull. Wheat during 


the week has declined sharply under heavy liquidation and 
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the effect of lower prices for stocks and cotton. On the 
10th inst. prices fell %4 to 5c. on Eastern selling. The 
Canadian crop was estimated at 467,000,000 bushels the 
fourth largest on record. Some sold on it. The total U.S. 
crop was forecast by the Government on the 9th inst. at 
714,538,000 bushels as compared with 722,687,000 a month 
ago and 894,204,000 last year. Winter wheat was put at 
441,788,000 bushels against 789,462,000 last year. The 
crop of all spring wheat was forecast at 272,750,000 bushels 
against 280,899,000 a month ago and 104,742,000 last year. 
Some figure that, based on the American and Canadian 
official crop estimates and the carryover, the two countries 
will have 1,698,000,000 bushels for the 1932-33 season, or 
25,000,000 above that of last year. After a'lowing for 
average domestic requirements and for necessary carryover 
about 763,000,000 bushels will be available for export. 
Broomhall estimated ree2ntly that the total world’s import 
needs would be 770,090,099 bushels. 

On the 12th inst. prices fell 114 to 2c. on eastern liquida- 
tion. They were the lowest since Aug. 25th purely on the 
basis of supply and demand. The Canadian export sales 
were estimated at 1,000,000 bushels. But Winnipeg went 
to a new low for the season on heavy hedge selling. On the 
13th prices ended unchanged to lc. higher after an early 
decline of #4 to 1%c. making nearly 7c. decline in a week. 
Local covering and Eastern buying caused the rally. The 
setback was due to the drop in stocks and cotton, the Maine 
election, weak foreign markets and scattered liquidation. 
On the 14th prices declined 2 to 2\%e. with Eastern bulls 
selling heavily as stocks and cotton declined. There was a 
drop of 3c. from the early high. Bulls acted discouraged and 
let go freely as prices fell to the lowest .ince Aug. 8th or 
about 8c. within a week. 

On the 15th prices advaneed 1% to le. with cash business 
very large. In the last four days export sales of Canadian 
wheat are estimated at 10,000,000 bushels to Europe and 
other parts including 4,000,000 to China on the 15th. This 
coincides with an extraordinarily large crop movement of 
Canadian wheat. Early prices were lower on Eastern selling. 
Later came a rally of about 2c. from the early low. The 


technical position was better after the recent heavy selling. 
To-day prices ended unchanged to 1 point despite a decline 
in Winnipeg of 44 to le. Minneapolis was unchanged to 

4e. net lower. The weather in Canada was generally 
pet oo for the movement and country marketings were 
heavy. Export sales fell off and there were more resellers. 
The stock and grain markets were weak. Yet Chicago was 
steady all day. The technical position was better. A good 
domestic flour business was reported. Final prices show a 
decline for the week of 344 to 3c. 


DAILY CLOSING PRICES oF WHEAT IN NEW YORK. 


on. Tues. Wed. Thurs. Frit. 
rat \% “68% 68% 66% 67% 67% 
DAILY CLOSING PRICES OF weeaT FUTURES IN CHICAGO. 
on. Tues. Wed. Thurs. Fri. 
er. 2 oe oe. Soe Sen See oe % 50% bre % 48% * % «649 uu 
ES SRR aaah ener bees 56% 54% 54% 52% 52 % 
DN atc a ua ea os Swen 61 % 59% 59% 57 % 3814 58% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
SER EELS POLE ees ae Mee 54% 52% 52% 51% 52 51 
December - -__ __ _ _ - HERA On RR E85 56 54% 54% 52% 53% 52% 
A RA CL sO a Vee ee 60% 59% 59 57% 58% 57% 


Season's High and When Made— Season's Low and When Made— 


| 
September 667 Apr. 14 1932 | September 46% July 18 1932 
Dec. (new) 64% Apr. 26 1932) Dec. (new) 42% July 16 1932 
May 65 Aug. 10 1932|May Aug. 3 1932 


INDIAN CORN has declined in sy as with wheat, 
but has reached so low a2 level as to attract bullish attention. 
Some export business in white corn has been reported. On 
the 10th inst., prices were off % to %e. The crop was 
forecast by the Government at 2,854,307,000 bushels as 
compared with 3,819,794,000 bushels a month ago and 
2,563,271 ,000 produced last year. On the 12th inst., 
prices declined 11% to 134e., September falling to a new low 
for the season, with scattered liquidation and wheat leading 
the way downward. On the 13th, corn sold off % to Ye. 
net, reaching at one time the lowest prices since 1897 on 
Sept. and Dee. Liquidation told for a time. Then corn 
followed wheat’s rally. On the 14th prices closed % to le. 
lower, distant months showing the most weakness. Dec. and 
May went to new lows for the season as wheat continued to 
drop. On the 15th prices reached new low levels for a tim- 
and then rallied with wheat, closing %g to Mec. net higher. 
Corn is so cheap now that it is beginning to resist pressure. 
Latterly 56,000 bushels of white corn have been sold for ex- 


port. To-day prices ended ec. lower to \e. higher. There 
was said to be an export inquiry le. under the market. The 
strength of wheat was the main bracing factor. Final 


prices for the week, however, are 2% to 3c. lower. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


No. 2 yellow_____ _- . 461% 44 44% 43% 43% 43% 
DAILY CLOSING PRIC ES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. F 
SN eee 27% 27% 27% oT ig 
December-_________- adubasta tee. noe 29% 304% 29% 
esa 28 E 37% 35% 35% 34% 34% 34% 
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Season's High and When Made— Season's Low and When Made— 
September 45% Jan. 18 1932|September 26% Sept. 15 1932 
December 39% Apr. 26 1932| December 20% Sept. 15 1932 
May 40% Aug. 8 1932|May 34% Sept. 15 1932 
OATS.—Prices have declined with other grain. On the 


10th inst. prices declined 34 to 4c. The crop was estimated 
by the Government at 1,244,781,000 bushels, against 1,214,- 
733,000 a month ago and 1,112,037,009 produced last year. 
On the 12th inst. prices closed unchanged to 3c. lower with 
speculation small. Yet there was a rally from the early lows. 
On the 13th prices closed 4c. off to %e. up. On the 14th 
prices closed unchanged to 4c. lower. On the 15th prices, 
after declining 14 to 3<e., recovered the loss as other grain 
rallied. To-day prices ended 1% to 34e. higher in sympathy 
with wheat. Final prices, however, show a decline for the 


week of 34 to %e. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. . 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 2 Wee owt 281%4-28%% 28-2814 28-2814 28-2814 28-28% 28-2814 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. 


Mon. Tues. Wed. Thurs. Fri. 
en i os a RE 15% 15% 15 E 15_ 15% 
IIE fo Sets ie a os oe 18% 17% 17% 17% 17% 17% 
WT as eg a ee Sse 21% 20% 20% 20% 20% 20% 
Season's High and When Made— Season's Low and When Made— 
September 2634 Feb. 19 1932| September 14% Sept. 15 1932 
December 25 Apr. 26 1932} December 17% Sept. 15 1932 
May 23% Aug. 8 1932|May 20% Sept. 15 1932 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Cee ne er es, Se 255% 25 25% 25% 25% 25 4% 
EE EO 25 24% 24% 24% 25% 24% 


RYE has as usual followed the lead of wheat which has 
declined but latterly rye has shown more steadiness. On 
the 10th inst. prices declined 14 to 3¢e. with wheat. On the 
12th inst. prices declined 1144 to 1%e. partly owing to the 
drop in wheat. On the 13th prices ended 4 to \e. higher. 
Rye on the 14th ended 3<e. lower with other grain depressed. 
On the 15th prices closed slightly higher. To-day prices 
ended \e. lower to e. higher. Final prices show a decline 
for the week, however, of 11% to 1%4e. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


io eee 32% 31 31% 30% 31% 31% 
I ca Ss Saco casein cso wo oc ok 34% 33% 33% 33% 34 33% 
| pie eee SRB Son pene elarge _--. 39% 38% 38% 38% 38% 38% 
Season's High and When Made— | _ Season's Low and When Mcde— 
September 54% Feb. 6 1932|September 29% July 21 1932 
December 45% June 3 1932| December 32% Aug. 24 1932 
May 42% Aug. 10 1932|May 37¢% Aug. 24 1932 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York-— Oats, New York— 
No. 2 red, c.i.f., domestic__.67% | No. 2 white..........28 O28 4 
Manitoba No. 1, f.0.b. N. Y.61% No. 3 white........-.27 L27 34 


2 
Rye No 2. f.v.b. bond N.Y. 41% 


Corn, New York— | Chicago. No 2......-. nom 

No. 2 yellow, all rail_._.....43% | Barley— ® 

No. 3 yellow, all rail_.__-._- 43 \% | N. Y., c.i.f., domestic 37% 

| CObieago, cash. ....... 25@.7 
FLOUR. 
Spring pat. high protein$4 .20@$4.60 | ye flour patents_-_- - -$3.35@$3.85 
Spring patents__-.__-- 3.80@ 4.15! Seminola, bbl . Nos.1-3 4.30@ 4.85 
rs. Firstspring-.-. 3.65@ 4.00 | Oats goods___.___-.-- 140@ 1.45 

Soft winter straights_.. 4.?5@ 3.50 | Corn flour_...-.-.---- 1.30@ 1 35 
Hard winter straights _ 3.25@ 3.40; Barley goods — 
Hard winter clears__.-. 3.05@ %.25 a eee 20@ _-_-- 
Fancy Minn. patents... 5.15@ 5.85 Fancy rl, Nos. 2, 
City mille. ....-.--.-- 5.15@ 5.85  ; ees 6.15@ 6.50 


For other tables usually given here, see page 1947. 


The visible supply of grain, comprising the stocks in 
granary at principal poiats of accumulation at lake and 
seaboard ports Saturday, Sept. 10, were as follows: 


GRAIN STOCKS. 


W heat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush bush. 
EEE A AE | ee a ey 
BT eo cieccinanaseny 1,228,000 171,000 , i ra 3,000 
- SGN. cc saecade Re Se eee oe Noes.) We ne): Tee 
Philadelphia____-------- 2,785,000 80,000 47,000 8,000 2,000 
I 5 on at an oe es wien 3,637 ,000 31,000 38.000 33,000 2,000 
Newport News-_-_-_------- te er ee ee. bee ee 
New Orleans... ...------ 1,035,000 83,000 26,000 1,000 ar 
Galveston. -.......------ CAE. i eed thins wee .. . sabeliaiee 43,000 
Woes Woree. ....--..-.-- 6,859 000 42,000 1,265,000 3,000 74,000 
a SSeS ys meee = Ey, i tbaw Ml ede” > eee 2) ee 
Hutchinson___-_-------- I a e.g Bal 9,000 
St. Joseph___..--- viewed 8,067,000 60,000 ete US tee 
Rane Cet... 28 6.8 41,596 000 62,000 61,000 35,000 85,000 
CE on ciniiis pn alo oe nee 19,563 000 290,000 1,322 000 20,000 6,000 
SE ce oS cca eee 1,778,000 15,000 meee eee 19,000 
Gs: Lewis. ...--. eau ages 7,297 .000 762,000 694 000 4,000 7,000 
Indianapolis_____------- 1,839,000 EF ee YS ee ee ee ees 
NE Soo oes cada bane 36,000 59,000 ee. oe 
Ce oh SW keaaka 17,331,000 8,712,000 6,094,000 1,572,000 557 ,000 
a a ERR ee | ye a 
CS bo a « euccnavdun 864,000 1,018,000 ee 218,000 
ee 6,185 000 644,000 733,000 194,000 627,000 
Minneapolis_.-.-------- 22.000 000 239,000 6,826,000 3,859,000 2,982,000 
SES «oS a we wang pode 16,829,000 #§#$=f__-..-- 1,642,000 1,665,000 496 ,000 
NG ck ous an cen 152.000 8,000 48 000 40 000 46,000 
ees 
vod afloat. ----- _...No report 
Buttiie. =... < _.10,931,000 3,254,000 2,616,000 759,000 67,000 
a eS Se ee 515 000 248 000 Peo te OS | eee ee ee 
Ce Cee =. om necceaes |. Beuams celeste SE 
Total Sept. 10 1932___182,863,000 16,147,000 26,145,000 9,312,000 5,243,000 
Total Sept. 3 1932__--_-- 181,722,000 14,649,000 25,544,000 8,999,000 4,600,000 
Total Sept. 12 1931----- 234,504,000 7,405.000 15,233,000 8,705,000 4,154,000 


Note.—Bonded grain not included above: Barley, Duluth, 1,000 bushels; 
total, 1,000 bushels, against 3.000 bushels in 1931. Wheat, New York, 861,000 
bushels; N. Y. afloat, 388,000; Buffalo, 1.375 000; Buffalo afloat, 1,354,000; Duluth, 








152,000: on Lakes, 900,000; Canal, 438,000; total, 5,468,000. bushels, against 
9,704,000 bushels in 1931. 
Wheat, Corn, Oats, Rye, Barley, 
Canadian— tush. bush. bush. bush. bush. 
NE 8 ess inn dive <i Cae: cain 451,000 1,028,000 174,000 
Ft. William & Pt. Arthur_40,102,.000 -___-_- 1,493,000 2,788,000 572,000 
Other Canadian-_-------- See eweeee 1,139,000 190,000 348,000 
Total Sept. 10 1932___.75,245,000 --.-__-- 3,083,000 4,006,000 1,094,000 
Tota! Sept. 3 1932-_-_---- 75.407 000 Ae 3,355,000 4,062,000 947 ,000 
Total Sept. 12 1931_-_---- See .. icctees 3,855,000 10,248,000 6,062,000 
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Wheat, Corn, Oats, Rye, Barley, 

Summary— bush. bush . bush. bush. bush. 
MU ee ee 182,863,000 16,147,000 26,145,000 9,312,000 5,243,000 
Re ee ca ee 75,245,000 -...-- 3,083,000 4,006,000 1,094,000 
Total Sept. 10 1932___258,108,000 16,147,000 29,228,000 13,318,000 6,337,000 


Total Sept. 3 1932____- 257,129,000 14,649,000 28,899,000 13,061,000 5,547,000 
Total Sept. 12 1931____- 280,308,000 7,405,000 19,088,000 18,953,000 10,216,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Friday, Sept. 9, and since Ju'y 2 1932 and 1931 are 
shown in the follo ‘ing: 














| Wheat. | Corn. 
Exports. | Week Since Since Week | Since | Since 
| Sept. 9 July 2 | July1 | Sept.9 July 2 July 1 
1932. 1932. 1931. | 1932. 1932. | 1931. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 3,423,000) 52,562,000 62,702,000 12,000, 509,000! 237,000 
Black Sea___| 504,000) 1,560,000) 33,632,000 366,000) 6,028,000) 536,000 
Argentina_-_| 725,000) 7,623,000, 17,896,000 5,373,000 62,368,000101,570,000 
Australia_-_) 526,000) 14,071,000, 26,629,000 ------| —_ ------ cae ee 
Rich Sete Seager ee | a eee Pe eee 





Total. __.. ' 6.378.000 83,245,000 151,811,000 6.495,000 73,013,000 106,467,000 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &e.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
Sept. 1, as issued on the 9th inst., will be found in an earlier 
part of this issue in the department entitled ‘Indications 
of Business Aectivity.’’ 

GRAIN CROP PROSPECTS IN FOREIGN COUN- 
TRIES.—The U. S. Department of Agriculture at Wash- 
ington, in giving its report on Sept. 9 of the grain crops 
in the United States, also made publie a report on the 
prospects of grain crops in foreign countries, which will be 
found complete in an earlier part of this issue, in the depart- 
ment entitled ‘“‘Indieations of Business Activity.’’ 


WEATHER REPORT FOR THE WEEK ENDED 
SEPT. 14.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Sept. 14, follows: 


Temperatures during the week were presistently subnormal in the South 
and East, though warmer weather prevailed at the close of the week. 
Light frosts were reported from many places in the Northeastern States 
and the elevated sections of western mountain districts. In the North- 
west and far West, there was more than normal warmth. 

The table shows that temperatures for the week averaged from 2 deg. to 
around 7 deg. subnormal in the Southern States, and from 2 deg. to 5 deg. 
or 6 deg. in the middle and north Atlantic areas and much of the Ohio 
Valley. In the central and northern trans-Mississippi States, they were 
2 deg. to 4 deg. above normal in most places, while west of the Rocky 
a there was considerably more than normal warmth rather 
generally. 

Except in a few areas, little or no rain occurred. The extreme Southeast 
especially parts of Florida, had moderate to heavy falls, while a more 
extensive area in the north-central sections of the country had considerable 
rain. Otherwise, except in portions of Texas, the week was generally fair 
throughout, with the bulk of stations reporting an entirelv rainless week. 

The weather of the past week brought little change in the soil moisture 
situation of the country, except that helpful rains occurred near its close 
over a considerable north-central area. The additional moisture was 
beneficial for fall posrures. conditioning the soil for seeding, and for some 
late, minor crops in Iliinois, Wisconsin, Minnesota, the eastern portions of 
South Dakota and Nebraska, and north-central Kansas; drouthy conditions 
in Wisconsin and Minnesota were materially relieved. In other interior 
sections of the country, while rainfall was mostly light and local, the soil 
remains in fairly satisfactory shape, and the preparation for fall seeding 
made good progress. 

The drouthy Eastern States remain unrelieved. The unfavorable con- 
ditions were intensified and somewhat extended by another rainless week, 
though temperatures were lower, and thus more favorable. The area now 
needing a good, soaking rain extends from Georgia to New England, and 
westward to southeastern Kentucky, West Virginia, and Ohio. The 
drouth is most severe in the Middle Atlantic States where seeding is being 
delayed in the north, and the preparation of soil for winter crops in the 
south, while late truck and poctnene are mostly prne. 

Crops matured rapidly during the week and seasonal farm work made 
generally good progress. There was some further frost damage to tender 
vegetation in the Northeastern States, extending southward to the middle 
Appalachian Mountains, and additional local, though mostly minor, harm 
was reported in elevated sections of the West, but injury, so far t is year, 
has not been material. 

SMALL GRAINS.—The soil continues too dry for fall plowing in most 
of the Eastern States, from New York southward to Georgia, and very little 
of this work has been done. It is also seriously dry in the eastern Ohio 
Valley. Some other local areas in this section are needing rain for plow- 
ing, but this work made good advance where conditions were favorable. 
In the Southwest, including Oklahoma, much of Kansas, and parts of 
Missouri, rain is needed to condition the soil, but in some north-central 
sections of the country much work has been done, with the recent rains of 
great benefit in Minnesota and Wisconsin. The soil is too dry in the Pacific 
Northwest and locally in the eastern Great Basin and southern Rocky 
Mountains, but in most of the West plowing is progressing well. 

The weather of the past week favored the scattered threshing that remains 
to be done. Rice matured rapidly in California, with harvest begun, while 
cutting advanced in Louisiana. Grain sorghums are expected to mature 
before frost in Kansas. 

CORN .—The corn crop continues to mature rapidly, and the bulk is 
now safe from frost rather generally over the country. It is almost entirely 
mature in “entral-Northern States, and much cutting has been done for 
silos. In lowa, weekly progress was excellent, with some 60% of the crop 
now safe from frost, while in Illinois, much is beyond danger. Late corn 
has suffered severely from the drouth in the South Atlantic States and some 
southwestern sections, especially Arkansas ard eastern Oklahoma. A little 
corn was frosted in central New York. 

COTTON .—The week was cool throughout the Cotton States, and 
entirely rainless, except in limited areas of the southeast and parts of Texas. 
Most stations in the belt reported no rain during the entire week. Bolls 
opened rapidly, and, with more favorable weather for outdoor operations 
in many places, picking and ginning made rapid progress. 

In Texas, the weather in the north and northwest was mostly favorable, 
but cotton deteriorated in most other localities, with the lower tempera- 
tures favoring weevil activity: there was considerable rain in parts of this 
State, and picking made slow progress. In Oklahoma, development was 
fair to good in the west, but rather poor in the east where dryness is causing 
-onsiderable shedding; bolls are opening fast, prematurely in some dry 
sections, and picking is general. In the central States of the belt, no 
material change is sepertsc. though the absence of rain was beneficial in 
many places where showers were heavy last week. In the eastern belt, 

lching is active, but complaints continue of unfavorable dryness in 
2%iedmont regions. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Ter peratures slightly below normal; showers 
very light. Drouthy conditions continue. No fall plowing of consequence. 





Cotton poor and shedding squares; picking un. Corn fair on low ground, 
otherwise very poor; cutting well along. 
fast and cutting and curing well started. 
drying up. 


r; maturi 


obacco mostly "4 
Much fall truc 


Peanuts poor. 
Fruit tree damage continues rather heavy. 
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North Carolina.—Raleigh: 





Considerably cooler, but no rain except 
locally. Drouth causing serious d e to late crops and delaying fall 
planting. Streams low and some wells ; complaints of shrubs and trees 
d on uplands. Progress of cotton poor in Piedmont, but fair to good on 
Coastal Plain. Good progress in harvesting tobacco, but extreme dryness 
hindering handling. 

South Carolina.—Columbia: Relatively cool, with abundant sunshine, 
and only one day of scattered showers. Cotton o rapidly, with 
picking and ginning active; late crop practically made and ming about 
ended. Late corn, sweet potatoes, truck, and late crops needing rain 
badly. Weather ideal for harvesting. Little or no fall plowing. 

Georgia.—Atlanta: Week averaged moderately cool, with only scattered 
showers in south. Cotton opening rapidly in most sections and picking and 
ginning progressing well; much shedding; crop fruiting unser & or stopped in 
most places; no top crop. Late corn, sweet potatoes, truck and pastures 
need rain. Fodder pulling and harvesting other crops good progress. Very 
little fall plowing or account dry soil. 

Florida.—Jacksonville: Showery in south, but zenerall 
except at close. Lowlands in south too wet to farm an 
be prepared to replace those destroyed by heavy rains. Suga 
good to excellent. Progress of corn, sweet potatoes, and citrus continues 
a Fair weatner favorable for cotton; picking completed in some 


fair elsewhere, 
new seed beds 
r cane 


vorable. 
localities. 

Alabama.—Montgom 
tures thereafter; scatter 


Cool first half, but nearly normal tem 
showers. Weather generally favorable for farm 


work, especially harvesting. Progress and condition of corn and potatoes 
mostly fair; fodder — progressing. Pastures, ranges, and sweet 
potatoes mostly fair to good. Truck, vegetables, and miscellaneous crops 


poor to good progress and condition. Cotton opening quite rapidly and 
picking rather general and nearly finished in some localities of extreme 
south; progress fairly good elsewhere and ginning good progress in extreme 
south, with some done locally elsewhere; shedding continues in some 
localities; cool weather favored weevil activity. 

Mississippi.—Vicksburg: Mostly cool, with light showers locally in 
southern third, but generally dry elsewhere. Cotton opening well and 
picking and ginning oo to very good ee. Progress of late-planted 
corn mostly fair and maturing rapidly. ess of gardens, pastures, 
and truck fair in extreme east, but mostly poor elsewhere. 

Louisiana.—New Orleans: Cool and dry, except moderate temperatures 
at close, with rain in southeast and extreme south. Favorable for harvesting 
and outdoor activity. Cotton nearly all open and picking and ginning 
made rapid progress; no top crop. Late corn maturing, with condition 
very poor to fair. Rice harvest progressing toward completion; condition 
fair. Cane continues good to excellent progress. Too dry for fall plowing, 
pastures, and miscellaneous crops in north; otherwise conditions good. 

Tezas.—Houston: Moderate temperatures in northwest and west, but 
cool elsewhere. Heavy to excessive rains in northwest, except Panhandle, 
but light and spotted elsewhere. Conditions in west and northwest gen- 
erally favorable for cotton, but crop deteriorated in most other localities; 
much rank growth in north-central and some washi of land by rain, 
with conditions favorable for insect activity; gains slow; crop still late. 
Ranges and citrus mostly good to excellent. xtent of damage from Rio 
Grande flood still unknown. 

Oklahoma.—Oklahoma City: Seasonable temperatures; no rain. Soil too 
dry in most areas for preparation of ground and planting winter wheat. 
Corn nearly all matured; early crop good, but late crop mostly poor. 
Progress of cotton fair to good in west, but rather poor in east where too 
dry and considerable shedding and weevil activity; crop opening fast and 
prematurely in some dry areas; picking general. astures and minor crops 
mostly poor to fair. 

Arkansas.—Little Rock: Progress of cotton very good over large portion 
of State; opening rapidly, but too dry some sections where green bolls not 
maturing oe y; some opening prematurely; picking and ginning progress- 
ing very rapidly. Late corn and most minor crops injured seriously by 

ess in many sections. Very favorable for rice harvest. 

‘ennessee.—Nashville: Condition of corn very good guaerehty. but 
drouth damaging late locally. Progress of cotton good; picking becoming 
general; some stained by last rains. Tobacco curing satisfactorily; con- 
siderabie housed. Fall seeding progressing where sufficient moisture, but 
further rains needed for germination. 

Kentucky.—Louisville: Cool first half, but warm last; more favorable for 
maturing late crops, especially in west. Nearly rainless favorable, except 
in dry districts of southeast. Cutting and housing tobacco advanced 
rapidly and crop curing better; late good progress. Cutting early corn 
commenced and drying well; late in full ear; condition and progress very 
go0d, except poor in southeast. 


THE DRY GOOD TRADE 


New York, Friday Night, Sept. 16 1932. 

While activity in silk, rayon and wool cloths markets con- 
tinued well sustained, the cotton goods movement slowed 
down considerably during the week, as political uncertain- 
ties precipitated further sharp reactions in the leading finan- 
cial markets, including cotton, and tempered the optimism 
prevalent in cotton goods channels. Heavy selling of securi- 
ties was accompanied by more modest appraisals of the 
autumn business outlook which, together with continued 
unsettlement in raw cotton, in the face of indications of a 
very large increase in consumption by mills during the 
past six weeks and more, prompted a renewal of buying 
caution and attempts to dislodge further price concessions. 
Prices, greatly strengthened by a further very great improve- 
ment in the already sound statistical position, revealed in 
the Association of Cotton Textile Merchants’ figures for 
August, were in a position strongly to resist such efforts 
to undermine the recent gains, and as a general rule values 
were well sustained. But instances were nevertheless re- 
ported of sales, especially of print cloths and narrow sheet- 
ings, at concessions, and it was remarked that such sales were 
not entirely limited to second hands. This weakness is scored 
as unnecessary by most textile observers, who point out that 
the recovery in goods prices, even with cotton off sharply 
from its recent highs, has still some distance to go before 
it will be on a parity with the staple. Current prices on 
goods yield, at best, only an extremely meagre margin of 
profit, and with supplies in primary channels very slight, and 
in many lines sufficient only to supply about a week’s de- 
mand, it is contended that present prices could justifiably be 
maintained intact even if raw cotton declined further, 
which it is hoped it will not. Reports from retail channels 
continue bullish, indicating that a gradual broad improve- 
ment in sales is occurring. Dress manufacturers are the 
recipients of a good volume of re-orders, the demand cen- 
tering in medium and low priced garments. Stocks of made- 
up garments are reported to be very scarce. Mills, especially 
in the silk, wool, and rayon goods divisions, are being hard 
put to it to keep up with demand. The outlook in the silk 
goods trade is relatively bright. Current reports cite indi- 
cations that consumers are taking very kindly to new 
weaves and colors featured for Fall. Some large retail 
Stores are already doing a very brisk business in silk piece 
goods, and in dresses. Buyers are reported interested in the 
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so-called wooly constructions, especially in the featured 
printed plaids. Re-orders of rough crepes, matellasses, ro- 
maines, cantons, and flat crepes, are reported to be coming to 
hand in a steady stream. In the rayon division a continued 
active demand from weavers for rayon yarns is being found 
difficult to satisfy. Most producers had to turn away orders 
in the absence of supplies for nearby delivery. Cloth mills, 
in turn, were reported as forced to turn away orders for gray 
cloths, as a result. 


DOMESTIC COTTON GOODS.—Cotton goods are defi- 
nitely quieter than in recent weeks, when a heavy volume of 
goods was booked by mills every day, but while sentiment has 
reacted to some extent, in sympathy with the partial defla- 
tion of the recent bullish enthusiasm in Wall Street, hope- 
fulness is still widely prevalent. There have been relatively 
few sales of gray cloths at concessions from the highs, and 
the majority of sellers have held steadfastly to the prevail- 
ing prices, the recent heavy business booked having placed a 
good many of them in a position to go on resisting pressure 
by buyers for some time to come. The cotton textile insti- 
tute’s figures for August, featured the week in cotton goods. 
These showed that sales during the month amounted to some 
282% of production, notwithstanding a substantial increase 
in the latter as compared with July, the figure having risen 
from 141,673,000 yards in the latter month to 180,781,000 
in August. Unfilled orders increased 113.1% during the 
same period, while stocks on hand declined 25.5%, to a 
new low record. This extraordinary improvement during 
the course of a single month, was registered concurrently 
with an appreciable rise in the scale of values, but it is noted 
that the gains by no means put the trade as a whole in a 
profitable position. On the strength of the statistical posi- 
tion alone further decided improvement would seem to be 
warranted, and should the next two months bring about such 
substantial and significant business revival as is predicted 
in many responsible quarters, there is little doubt that cotton 
goods will again come into their own. The outlook for cotton 
goods apart from that of general business is considered much 
improved by the rise in raw cotton itself, though the staple is 
at present down from the heights attained before the recent 
Government crop estimate. The purchasing power in the 
South, it is contended, has been greatly expanded by the rise 
in cotton, and as the South is also a great consumer of cotton 
goods it is confidently expected that a decided increase in 
consumption in that part of the country will materialize. 
With regard to potential consumption by the country as a 
whole, better things are expected of it than last year, even if 
general economic improvement does not accelerate its present 
pace, on the theory that purchases that were postponable 
last year are now necessary. Meanwhile, notwithstanding 
the heavy buying of recent date. it is the general view in 
primary channels that neither wholesalers nor retailers are 
well supplied for the season. More than one observer in a 
good position to estimate the situation expects a resumption 
in a very short time of large volume buying, especially in 
finished goods. The latter have sold relatively better than 
gray goods this week. Print cloths 27 inch 64x60’s construc- 
tion are quoted at 3c. and 28 inch 64x60’s at 34%4c. Gray goods 
39 inch 68x72’s constructions are quoted at 4%.-4%4c¢. and 39 
inch 80x80’s at 5%-5l4e. 

WOOLEN GOODS.—tThe brisk demand for men’s wear 
fabrics, centering in staple mixtures, has continued to hold 
up very well, with buyers reported to be offering some re- 
sistance to the higher prices now ruling, but nevertheless 
continuing to place business at better levels than prevailed 
a short time ago. Premiums of from 214c. to 5c. are being 
paid in this respect, it is reported. Meanwhile openings of 
spring and symmer goods are looming ahead. Some mills’ 
offerings of tropical worsteds and white flannels are re- 
ported to be ready. Prices have not as yet been named on 
them, though one producer is said to have been showing 
tropicals in a quiet but effective way and has booked a fair 
volume of orders already. Prices will be officially posted 
on tropicals in most cases next week, though it is indicated 
that flannels openings may in many cases be postponed until 
the early part of October, when Spring lines of suitings will 
also begin to be opened. These new Spring suitings will in- 
clude many which would be suitable for Fall wear and might 
very well sell in good quantity toward the end of the current 
season, for that purpose. Retail activity is being closely 
followed by the trade as an indicator of the potential con- 
Sumer demand. There is as yet no definite evidence of how 
great this will prove to be, though it is hoped that the known 
dilapidated state of the average male wardrobe in these 
times will stimulate a great amount of necessary replenish- 
ment sufficient to maintain activity in the trade during the 
next two months. 

FOREIGN DRY GOODS.—There is no change in local 
linen markets. Piece goods continue very slow and are not 
at present being imported. Shipments of household con- 
structions arrive from time to time to replenish stocks which 
are being drawn upon in fair quantity by retailers. Sentiment 
is hopeful, and the undertone of the market is stable in 
sympathy with the advancing trend in flax prices abroad. 
Burlaps eased slightly during the week on lower cables, but 
there was appreciably better buying, both as to breadth and 
actual volume. August consumption showed the first month- 


ly upturn since February. Light weights are quoted at 3.60c. 
and heavies at 4.80c. 
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NEWS ITEMS 


Alabama.—Legislature Approves Plan to Finance State 
Debt.—According to news dispatches from Montgomery on 
Sept. 6, the State Legislature has approved a plan, to be 
acted on by the voters in November, for the payment of 
the outstanding indebtedness of the State. It is said to be 
in the form of a constitutional amendment which would 
authorize the State to issue and sell $20,000,000 of negotiable 
interest-bearing bonds. These could be pledged as collateral 
security in borrowing an amount necessary to pay off the 
State debt, according to the plan. 

It was later reported that Governor Miller had signed the 
above bill. 


Illinois.—Relief Needs of State Put at $36,673,000 Until 
March 1.—For the period from Sept. 7 1932 to Feb. 28 1933 
the State will require $36,673,000 in State and Federal funds 
for relief work, in addition to all local public or private 
funds available, according to a report submitted to the 
Governor by the Illinois Emergency Relief Commission for 
the administration of State and Federal relief funds. We 

uote in part as follows from a Springfield dispatch to the 
hicago ‘“‘Journal of Commerce’’ of Sept. 8, regarding the 
report: 

Illinois will need $36,673 .000 in State and Federal funds for relief work for 
the period Sept. 7 1932 to Feb. 28 1933, Governor Emmerson and mem 
of the lature were told at the opening of the fourth special session to-day 
of the IlHnois Relief Commission. 

Of the total $31,946,000 will be required by Cook County, while 
$5,177,000 will be needed down-State. 

The report came while members were battling with the problem of some 
sort of a relief program. While many suggestions were made, no definite 
aco was decided on. Many bills having to do with relief were offered 


n both Houses, but there seemed to be a determined stand against any sort 
of an added tax. 








Favor Use of Gas Taz. 

A peeneseon to enact a law giving courties the right to use their share o 
the three-cent gas tax for relief purposes seemed to be gaining favor. 

Included in the measures before the Assembly is a general sales tax. 
Down-State members appear to be friendly to a sales tax, which would be 
optional with the county boards, and revenue from which might be used for 
unemployment relief. 

Measures having to do with the subject of bonds issue by counties, 
especially Cook, an increase in the gasoline tax and bids mitting counties 
to use their share of the gasoline tax for relief als» were in prospect. 

The bills increasing the gas tax were drafted merely to complete a pro- 
gram. Chicago and down-State members are opposed to increasing the 
present theee-cent tax and these measures are expected to be tessed into the 
discard at an early date. 

Leaders Confer on Plans. 

Leaders conferred previous to the session but did not come to an under- 
standing on a program. Later gatherings may bring results. 

Governor Emmerson’s message to the special session was short and was 
not presented in person. The Governor has been ill for some time, but is 
improving daily. The message cited the emergency which exists and called 
upon members to do all in their power to work out a program. 


Los Angeles Metropolitan Water District, Calif.— 
$40,000,000 Self-liquidating Loan Granted by Reconstruction 
Finance Corporation.—Authorization of a $40,000,000 self- 
liquidating loan for the above district was made on Sept. 13 
by the Reconstruction Finance Corporation, the first of 
this type of loan to be announced, according to Washington 
news dispatches on that day. It is stated that in security 
for the loan the Corporation will take bonds of the district, 
this procedure having been approved by the Attorney- 
General of California. An effort had been made to float 
a $220,000,000 bond issue, but the security could not be 
sold at par and the Corporation was asked for an advance 
which will carry on the work for two years—V. 135, p. 1026. 
a that time its is considered that a sale at par will be pos- 
sible. 


Maine.—Louwis J. Brann Elected Governor on Democratic 
Ticket.—At the regular election held in this State on Sept. 12, 
the voters elected Louis J. Brann of Lewiston, the Democratic 
nominee for Governor, to the office by a smalJl majority 
over his Republican opponent, Burleigh Martin of Augusta, 
according to news reports from Augusta on the following 
day. It is stated that this is the first time since 1914 that 
Maine has elected a Democrat to the Governor’s chair. 
The Democratic Party also succeeded in having toeir own 
can lidates elected to two of the three Representative seats 
in Congress, previously exclusively Republican since 1914. 


New York City.—Mayor McKee Files Petition to Halt 
Mayoralty Election in November.—A petition for a writ of 
mandamus to compel the Board of Elections to abandon its 
call for a special Mayoralty election to be held on Nov. 8 
(V. 135, p. 1853) and wait until the regular election in 1933 
to decide who shall be the elected successor to James J. 
Walker, was entered in the Supreme Court on Sept. 12 as 
a taxpayer’s action with the sanction of Mayor McKee. 
An order was obtained from Justice Irwin Untermeyer re- 
quiring the Mayor and the Board of Elections to appear 
before Justice John E. McGeehan, in Supreme Court on 
Sept. 14, to show cause why the Board should not be re- 
strained from holding such election. 

Supreme Court Defers Ruling on Election.—It was an- 
nounced on Sept. 15 by Supreme Court Justice John E. 
McGeehan that he would not hand down a decision before 
the 19th or 20th of September in the above suit. ‘“‘The suit 
will have plenty of time to get to the Court of Appeals, 
and be decided, before Oct. 15,’’ Justice MeGeehan said. 
Oct. 15 is the last date, under the law as it is generally 
interpreted, for the filing of nominations for posts to be voted 
on at the fall election. Arguments have been heard from 
both sides on this question, with former Governor Nathan L. 
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Miller appearing as counsel for Mr. McKee and John God- 
frey Saxe, Chairman of the Law Committee of the Demo- 
cratic State Committee, representing the New York County 
Democratic Committee. 


Niagara Falls, N. Y.—Voters Uphold City Manager Form 
of Government.—For the third time in 15 years the present 
city manager form of government was upheld by the voters 
at a special election on Sept. 8, according to Associated Press 
dispatches from the above named city to the New York 

Herald Tribune’’ of Sept. 9. The voter’s approval is said 
to have been in a majority of about 2 to 1. The report 
states that the proposition was to substitute Plan F of the 
optional city government law for the present method of 
government, known as Plan C 


Pennsylvania.—Governor Pinchot Signs Allegheny County 
Relief Bond Bill.—Governor Pinchot signed on Sept. 8 the 
Steedle bill, said to be the last of those passed at the special 
unemployment relief session of the Legislature to clear the 
Governor’s desk. The bill permits the Allegheny County 
poor directors to float temporary relief loans to the amount 
of $800,000 during the coming year, with the approval of 
the County, Commissioners, who are said to have declared 
their opposition to any bond issues by the poor board for 
relief purposes on the ground that payment of current ex- 
penses from bond sales is an unsound financial proceeding. 


St. Petersburg, Fla.—Supreme Court Grants Mandamus 
Writ Directing Full Interest Payment.—An alternative writ 
of mandamus was granted to the Bondholders’ Protective 
Committee by the State Supreme Court directing the offi- 
cials of this city to revise the 1932-33 appropriation ordinance 
to include full interest for the next fiscal year or to show cause 
why this should not be done, according to a news dispatch 
from St. Petersburg to the ‘‘Wall Street Journal’’ of Sept. 13. 
The writ is said to direct the city to pay interest on municipal 
bonds due prior to Oct. 1 1932. The Court order was made re- 
turnable on Sept. 15. The council appropriation provided 
for payment of $585,480, or one-half the required amount, in 
full settlement of all bond interest due in the fiscal year which 
will begin on Oct. 1, next. Several mandamus suits have 
been instituted by the committee to void the council ordi- 
nance, according to report. 


Scarsdale, N. Y.—Voters Approve Consolidation of Town 
and Village Governments.—At a special referendum election 
held on Sept. 13 ths voters approved the consolidation of the 
town and village governments by a count of 144 “‘for’’ to 6 
“against,’’ according to news reports from Scarsdale on that 
day. The proposition submitted to the voters was to vest 
the village board with the powers of the town board. It is 
stated that the boundaries of the town are identical with those 
of the village. The change is said to have been favored by 
Supervisor Pliny W. Williamson, head of the town govern- 
ment, and Mayor Fred Lavin, head of the village govern- 
ment. 


Texas.— Legislature Passes Biil Calling for State Assumption 
of County Road Bonds.—On Sept. 8 the Senate passed finally 
an amended House bill providing for reimbursement of 
counties and road districts on their outstanding bond and 
warrant indebtedness ineurred in aiding construction of State- 
designated highways, according to news dispatches from 
Austin on that day. The amount involved is said to exceed 
$90,000,000. It is stated that the principal and interest 
payments will total approximately $7,000,000 annually, 
which will be appropriated by each succeeding Legislature 
out of a fund to be created by diverting one-fourth of the 
four-cent gasoline sales tax. According to report, the 
Governor will approve the measure. 


BOND PROPOSALS AND NEGOTIATIONS 


ALBANY PORT DISTRICT, N. Y.—BONDSPUBLICLY OFFERED.— 
George B. Gibbons & Co., Inc., of New York, are offering for public invest- 
ment $456,000 6% coupon or registered bonds, dated June 1 1932 and due 
serially on June 1 from 1948 to 1979 incl., at prices to yield 4.40%. The 
bonds represent the unsold maturities of a previous issue of larger amount. 
Principal and interest (June and Dec.) are payable at the Guaranty Trust 
Co., New York, or at the National Commercial Bank & Trust Co., New 
York. Legality approved by Reed, Hovt & Washburn, of New York. 
They are declared to be legal investment for savings banks and trust funds 
in New York State. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND OFFER- 
ING.—Sealed bids addressed to Robert G. Woodside, County Controller, 
will be received until 12 m. (Eastern standard time) on Oct. 4 for —. 
chase of $500,000 4% road bonds, series 34-A-8 and $425,000 4% b e 
bonds, series 19-G. Each issue is dated Oct. 1 1932 Denom. $1, s 
Due serially in from 1 to 30 years. Interest is payable semi-annually. A 
certified check for $18,500 must accompany each proposal. 


ANNISTON, Calhoun County, Ala.—BOND SALE.—The_ $17,000 
issue of 6% coupon semi-ann. refunding bonds offered for sale on Sept. 8— 
V. 135, p. 1686—was purchased 4 Ward, Sterne & Co. of Birmingham, ata 
price of 85.00, a basis of about 6.65%. Dated Sept. 1 1932. Due $1,000 from 
Sept. 1 1935 to 1951 incl. 


ARIZONA, State of (P. O. Phoenix).—LOAN AUTHORIZED.— 
It is reported that an emergency relief loan of $250,000 has been authorized 
by the Reconstruction Finance Corporation, for use in this State on either 
direct relief or work relief. 

ARKANSAS, State of (P. O. Little Rock),—FUND PAYMENTS 
SUSPENDED.—Due to the decline in highway department revenues, 
State Treasurer Leonard has suspended for at least one year and possibly 
two years, payment of approximately $650,000 in State aid to street impt. 
districts which pave continuations of the State highway system through 
cities and towns, according to report. The Treasurer said that such pay- 
ments have been made to Sept. 1, but that highway revenue will need 
to increase a minimum of $1,000,000 before payments canebe resumed 
on $3,250,000 in certificates issued to 125 districts and payable over a 
five-year period. 

ATHENS COUNTY (P. O. Athens), Ohio..—-BOND OFFERING.— 
Maude W. Lowry,.Clerk of the Board of County Commissioners, will receive 





led bids until 12 m. on Sept. 30 for the purchase of $56,200 not to exceed 
6% interest poor relief bonds. Dated Sept. 1 1932. Due March 1 as follows; 
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0.000 in 1934: $10,500 in 1935; $11,200 in 1936; $12,000 in 1937, and 
$12'500 in 1938. Interest is payable semi-annually. A certified check for 
1% of the amount bid, payable to the order of the € ‘ounty Commissioners, 
must accompany each proposal. 


ATLANTA, Fulton County, Ga.—NOTE DETAILS.—The $250,000 
issue of notes that was purchased by local banks—V. 135, p. 1853—is 
stated to bear interest at 5% and is due on Oct. 20 1932. 


ALON, Ca May County, N. J.—BOND OFFERING.—Sealed 
Py oc tow. C. Joiner, Borough Clerk, will be received until 
2 p. m. on Sept. 28 for the purchase of $148,000 6% coupon or registered 
bonds, comprising an issue of $90,000 tax title lien bonds and $58,000 
local improvement assessment refund bonds. The bonds will be dated 
Sept. 1 1932 and mature in two years. Denom. $1,000. No more bonds 
are to be awarded than will produce a premium of $1,000 over the amount 
of each issue. A certified check for 2% of the issues bid for, payable 
to the order of Edward J. Rice, Borough Collector, must accompany 
each proposal. Legal opinion of Caldwell & Raymond, of New York, 
will be furnished the successful bidder. 


BALTIMORE, Md.—BONDS AND REGISTERED STOCK OFFERED 
FOR SALE.—Eugene H. Beer, City Register, will receive sealed bids 
until 12 M. (Eastern standard time) on Sept. 29 for the purchase of $2,- 
963,000 4°% coupon bonds and $916,000 4% registered stock, described 


as follows: : 
$916,000 registered stock. Due May 1 as follows: $449,000 in 1962, and 
Due $285,000 on Oct. 1 from 1962 to ipes incl. 





$167 .000 in 1963. 
855,000 bonds. 


572,000 bonds. Due $286,000 on Oct. 1 in 1956 and 195 
570.000 bonds. Due $285,000 on Oct. 1 in 1961 and 1962. 
516,000 bonds. Due $43,000 on Aug. 1 from 1936 to 1947 incl. 
450.000 bonds. Due $75.000 on Nov. 1 from 1937 to 1942 incl. 


Int. payments will be made in April and October, February and August 
and May and November. A certified check for 2% of the bonds bid for, 
drawn to the order of the Mayor and City Council, must accompany each 
pro al. Complete descriptive circular may be had upon application 
to the City Register. 


BALTIMORE, Md.—CONSIDER VOTE ON PROPOSED LOANS OF 
$22 000 ,.000.—Conferences will be held by Mayor Jackson with his finance 
advisory committee concerning the advisability of submitting to the voters 
at the general election in Novem the question of issuing $22,000,000 
public impt. loans authorized by the State Legislature, it was reported 
on Sept. 12. Proposed loans include: $10,000,000 for schools, $5,000,000 
for paving and bridge construction, $5,000,000 for sewer construction, 

1,500,000 for electrical conduits and $500,000 for a new court house 
building. The new taxable basis to be reported on Oct. 1 1932 will be the 
important factor in determining how much additional debt can be in- 
curred by the city, it was stated. The present borrowing vn g eee! d on the 
basis of current assessed valuation figures is $14,000,000, it was further said. 


BAY CITY SCHOOL DISTRICT, Bay County, Mich.—BOND CALL. 
—Frank F. Price, Business Agent of the Board of Education, has called 
for payment on Oct. 1, at the Peoples Commercial & Savings Bank, of Bay 
City, the following 1932 emergency creditor bonds aggregating $248,700: 
Nos. 1 to 477, for $100 each; 501 to 651, for $500 each and 1,001 to 1,126 
for $1,000 each. Int. on the bonds will cease to accrue after Oct. 1 1932. 


BELLEVILLE, Essex County, N. J.—TEMPORARY FINANCING 
PLANNED.—William H. Williams, Director of the Department of Rev- 
enue and Finance, announced on Sept. 13 that efforts are being made to 
sell $50,000 tax anticipation notes to local banks, for the purpose of paying 
overdue municipal payrolls and meeting Oct. 1 interest charges. Town 
employees have not been paid since Aug. 15, it was said. Cash on hand 
amounts to $50,000, but $80,820 is due in interest on bonds on Oct. 1 
1932, it was further stated. 


BETHLEHEM AND NEW SCOTLAND CENTRAL SCHOCL DIS.- 
TRICT No. 6 (P. O. Belmar), Albany County, N. Y.—BOND OF- 
FERING.—Sealed bids addressed to the District Clerk will be received 
until Oct. 11 for the purchase of $317,000 school bonds. At the offering 
on Jan. 4 of $382,500 coupon or registered bonds, the following bids were 
rejected: M. & T. Trust Co., Buffalo, 5%4s, at par plus a premium of 
$248.63; Guaranty Co. of New York, 6%, at a premium of $195.—V. 134, 
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BEXLEY, Ohio.—BOND SALE.—The $19,600 storm sewer construc- 
tion bonds offered on Sept. 8—V. 135, p. 1523—-were awarded as 5%s 
to the BancOhio Securities Co. of Columbus, the only bidder, at par plus 
a premium of $27.44, equal to 100.14, a basis of about 5.72%. Dated 
July 1 1932 and due on Oct. 1 as follows: $2,000 from 1933 to 1938 incl.: 
$2, in 1939 and 1940 and $2,600 in 1941. 


BIG FALLS, Koochiching County, Minn.—BONDS VOTED.—At 
the election held on Sept. 3—V. 135, p. 1523—the voters approved the 
issuance of $4,000 in 444% refunding and new pump house bonds by a 
large majority. 


BIG STONE SCHOOL DISTRICT NO. 59 (P. O. Corinth) Williston 
County, N. Dak.—CERTIFICATES OFFERED.—It is reported that 
sealed bids were received by J. A. Harter, District Clerk, until 8 p. m. on 
Sept. 15, for the purchase of a $2,000 issue of certificates of indebtedness. 
Due on Dec. 31 1933. 


BOSTON, Suffolk County, Mass.—$1,000,000 BORROWED AT 
RECORD LOW RATE—LOAN CAPACITY INCREASED TO $45,000,000. 
—City Treasurer Edmund L. Dolan on Sept. 13 awarded a $1,000,000 
temporary loan, dated Sept. 14 1932 and due on Oct. 10 1932, to the 
Shawmut Corp., of Boston, which named an interest rate of 0.97%, at 
per plus a premium of $16, the lowest rate at which borrowing of any kind 

as ever been accomplished by the city. The sale followed the action of 
the city council in approving Mayor Curley’s order for an increase of 
$10,000,000 in the amount which the city may borrow in anticipation of 
1932 tax collections. The figure has been raised to $45,000,000. Borrow- 
ings of this nature pending 1932 tax collections, including the current loan 
of $1,000,000, have amounted to $32,000,000. Loans negotiated in antici- 
pation of 1931 collections aggregated $25,000,000, all of which was repaid in 
October of that year, it was siad. 

Offers received at the current sale, in addition to that of the successful 
bidder, were as follows: Leavitt, Edwards & Co., 1.375% and 1.75% by 
the First National Bank of Boston. 


BOSTON, Suffolk County, Mass.—BOND SALE.—Public award was 
made on Sept. 15 of $5,363,000 444 % coupon bonds, comprising various 
issues shown below, to a syndicate composed of Halsey, Stuart & Co., Inc., 
Bancamerica- blair var.’ and Roosevelt & Son, all of New York; the 
Northern Trust Co., Chicago; Phelps, Fenn & Co., George B. Gibbons & 
Co., Inc., both of New York; the Mercantile-Commerce Co., Inc., of St. 
Louis; Darby & Co., Dewey, Bacon & Co., G. M.-P. Murphy & Co., and 
Blyth & Co., Inc., the latter four of New York, the M. & T. Trust Co., of 
Buffalo, and Stifel, Nicolaus & Co., Inc., of St. Louis. This group paid 
a price of 100.614 for the bonds, the net interest cost of the financing to the 
city being about 4.18%. The one other bid received, at a price of 100.609, 
representing a premium offer of only $219 less than that of the successful 
syndicate, was submitted by a group composed of the Guaranty Company 
of New York, National City Co., Bankers Trust Co., First of Boston Corp., 
Shawmut Corp., R. L. Day & Co., Estabrook & Co., First Detroit Co.. 
Inc.. and Edward B. Smith & Co. 

Members of the successful group are making public re-offering of the 
securities at prices to yield 2.25% for the 1933 maturity; 1934, 2.75%: 
1935, 3.25%; 1936, 3.50%; 1937 and 1938, 3.80%; 1939 and 1940, 4.90%: 
1941 and 1942, 4.00%; 1943 to 1952 incl., 4.05%, and 4.10% for the $2.- 
000,000 1932-1952 optional issue. The bonds are deciared to be legal 
investment for savings banks and trust funds in New York, Massachusetts, 
Connecticut and other States, and to constitute direct and ge: eral obliga- 
tions of the City, payable from unlimited ad valorem taxes levied agairst 
all the taxable property therein. The city reports an assessed valuation 
for 1932 of $1.890,005,000, and a net bonded debt, including the present 
bonds, of $128,620.344. Population, 1930 cersus, 781.188. 

The total of $5,363,000 bonds is composed of the following issues: 
$2,000,000 traffic tunnel bonds. (Chapter 297, Acts of Massachusetts, 

1929). Due Sept. 1 1982, but may be called, retired and can- 

celled by the City of Boston after twenty years from the date 

of this loan on any date upon which interest is payable on these 

bonds, by payment by the City of the amount of the face of the 

bond, with any unpaid accumulated interest to date fixed for 
e redemption, and when so called, interest shall cease. 

850,000 high school bonds. Due Sept. 1 as follows: $57,000 from 1933 

to 1942 incl., and $56,000 from 1943 to 1947 incl. 
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600,000 sewerage bonds. Due $30,000 0n Sept. 1 from 1933 to 1952 incl. 

500,000 og. Fg faa bonds. Due $50,000 on Sept. 1 from 1933 
to inel. 

300,000 — ~ impt. bonds. Due $30,000 on Sept. 1 from 1933 to 

inel. 

140,000 fire station additions and impt. bonds. Due $7,000 on Sept. 1 
from 1933 to 1952 incl. 

135,000 laundry building (hospital) bonds. 
from 1933 to 1947 incl. 

135,000 laundry building (hospital) bonds. 
from 1933 to 1947 incl. 

100,000 airport improvement bonds. 

33 to 1942 incl. 


Due $9,000 on Sept. 1 
Due $9,000 on Sept. 1 


Due $10,000 on Sept. 1 from 

100,000 police station additions and impt. bonds. Due$5,0000n Sept. 1 
from 1933 to 1952 incl. 

75,000 kitchen building (hospital) bonds. Due $5,000 Sept. 1 from 
1933 to 1947 incl. 

75,000 kitchen building (hospital) bonds. Due $5,000 on Sept. 1 from 
1933 to 1947 incl. 

65,000 hospital building plars bonds. Due Sept. 1 as follows: $5,000 
from 1933 to 1937 incl., and $4,000 from 1938 to 1947 incl. 

46,000 children’s pavilion (hospital) bonds. Due Sept. 1 as follows: 
$4,000 in 1933, and $3,000 from 1934 to 1947 incl. 

46,000 children’s pavilion (hospital) bonds. Due Sept. 1 as follows: 
$4,000 in 1933, and $3,000 from 1934 to 1947 inel. 

45,000 power plant impt. (hospital) bonds. Due $3,000 on Sept. 1 
from 1933 to 1947 inel. 

45,000 power plant impt. (hospital) bonds. Due $3,000 on Sept. 1 
from 1933 to 1947 incl. 

35,000 West Roxbury Dist. playground bonds. Due Sept. 1 as 
follows: $2,000 from 1933 to 1947 incl., and $1,000 from 1948 
to 1952incl. 

30.000 automatic traffic signal system bonds. Due $3,000 on Sept. 1 
from 1933 to 1942 incl. 

25.000 Long Island Hospital recreation bldg. establishment bonds. 
Due on Sept. 1 as follows: $2,000 from 1933 to 1937 incl., and 
$1 000 from 1938 to 1952 incl. 

16.000 automatic traffic signal system bonds. Due Sept. 1 as follows: 
$2 .000 from 1933 to 1938 incl., and $1,000 from 1939 to 19‘2inel. 

Each issue is dated Sept. 1 1932. Coupon bonds of $1,600 each, payable 
as to both prir cipal and semi-annual interest (March and Sept.) at the office 
of the City Treasurer. Exempt from taxation in Massachusetts and from 
the Federal Income Tax, according to report. 


BOWLING GREEN, Wood County, Ohio.—BOND OFFERING.— 
Mabel Young, City Auditor, will receive sealed bids until 12 m. on Oct. 1 
for the purchase of $16,989 6% refunding bonds. 


BRIARCLIFF MANOR, Westchester County, N. Y.—BOND SALE. 
—The $100,000 coupon public improvement bonds offered on Sept. 14— 
V. 135, p. 1686—were awarded as 5s to Batchelder & Co. of New York, 
at par plus a premium of $289, equal to 100.289, a basis of about 4.97%. 
Dated Sept. 1 1932 and due on Sept. 1 as follows: $4,000 from 1933 to 
1952, inel. and $1,000 from 1953 to 1972, incl. The offer of the Marine 
Trust Co., of Buffalo, for the issue at a price of 100.58 at 5% interest, was 
not accepted because of having been received too late for coosideration. 
Other bids for the issue were as follows: 

Bidder— 

2 ee Re OI ick ce pi cnweaneatsnwnen'e 


Int. Rate. 


Premium. 
5.20% $439. 
5.20% 


Re AR. RR a eer eee ieee ere 139.00 
0 ig a a tionine senna amne 5.25% 289.90 
George B. Gibbous & Co., Inc. ...........-..----- 5.30% 270.00 
FRE i ick edad woh ones aan einen nies 5.60% 146.00 


BRIGHAM CITY, Box Elder County, Utah.—CORRECTION.—We 
are informed by Victoria O. Fowler, ye | Recorder, that an $80,000 issue 
of tax anticipation notes has not been sold recently, as reported in V. 135, 
p. 1523. 


BROOKVILLE, Jefferson County, Pa.—BOND SALE.—The issue 
of $7 ,000 414 % coupon Borough bonds offered on Sept. 1—V. 135, p. 1356— 
has been subscribed for at par by local investors. 


BUENA VISTA COUNTY (P. O. Storm Lake), Iowa.—BOND 
DESCRIPTION .—The $20,000 issue of funding bonds that was recently 
purchased by the Citizens First National Bank of Storm Lake—V. 135, 
p. 1686—is more fully d scribed as follows: 5% coupon bonds dated Noy. 1 
1932. Denom. $1,090. Due as follows: $2,000, 1938; $4,000, 1939; 
$6,000, 1940, and $8,000 in 1941. Int. payable M. & N. The bonds 
be awarded for a premium of $150, equal to 100.75, a basis of about 

88%. 


BUTLER COUNTY (P. O. Butler), Pa.—BOND OFFERING.—Sealed 
bids addressed to the Clerk of the Board of County Commissioners will be 
received until Sept. 21 for the purchase of $325.000 4%, 4% or 4%% 
county bonds, to mature Sept. 1 as follows: $25,000 from 1942 to 1950, 
incl., and $50,000 in 1951 and 1952. Interest is payable in Mar. & Sept. 
These bonds are part of the issue of $400,000 which was offered at not to 
exceed 444 % interest on June 24, at which time the bids submitted were 
rejected. The block of $325,000 was then announced for award on Aug. 31, 
the sale of which was postponed.—V. 135, p. 1686. 


BUTLER COUNTY (P. O. Hamilton), Ohio.— BONDS NOT SOLD.— 
The issue of $140,000 4%4 % poor relief bonds offered on Sept. 9—V. 135, 
p. 1523— was not sold, as the bids submitted were rejected. Dated Sept. 1 
1932 and due $28,000 on March 1 from 1934 to 1938 incl. 


BUTTE FALLS, Jackson County, Ore.—BOND OFFERING.— 
Sealed bids will be received until 5 p. m. on Se t. 30. by C. R. Magee, 
Town Recorder, for the purchase of a $9,500 issue of 6% semi-ann. funding 
bonds. Denom. $250. Dated Oct. 1 1932. UOue $250 on Oct. 1 1933 
and April and Oct. 1 1934 to April 1 1952. No bid for less than par an 
accrued int. will be considered. A certified check for 5% of the bonds 
bid for is required. 


CAPE MAY COUNTY (P. O. Cape May, C. H.), N. J.—BOND SALE. 
—A syndicate com of the Woodbine National Bank of Woodbine, 
the First National Bank of Stone Harbor and the First National Bank of 
Cape May, C. H., has purchase an issue of $49,000 tax revenue bonds 
at a price of 99. 


CASSOPOLIS, Cass County, Mich.—BOND ELECTION.—\‘ reso- 
lution has been adopted by the village council providing for an election on 
Sept. 19 to permit of a vcte on a proposal to issue $6,000 water system 
bonds, to be dated Noy. 1 1932 and bear interest at a rate not to exceed 
444%. Issue to mature $1,000 annually on Noy. 1 from 1933 to 1938 incl. 


_ CHANUTE, Neosho County, Kan.—BOND SALE.—The $46,172.19 
issue of 414% coupon internal impt. bonds offered for sale on Sept. 6— 
V. 135, p. 1686—was awarded to the First National Bank of Chanute, 
paying a premium of $200, equal to 100.43, a basis of about 4.16%. Dated 
Aug. 1 1932. Due from Aug. 1 1933 to 1942. The second highest bid 
ba rs 6 ag of 100.427 made by the Baum, Bernheimer Co. of Kansas 
sity (Mo.). 


CHATHAM COUNTY (P. O. Pittsboro), N. C.—NOTE SALE.— 
A $5,000 issue of tax anticipation notes is reported to have been purchased 
at 6% by the Bank of Pittsboro. Due on Dec. 15 1932. 


CHICAGO, Cook County, Ill.—WARRANTS CALLED FOR RE- 
DEMPTION.—City Comptroller M.S. Scymezak has called for payment, 
on or before Sept. 20, upon presentation through any bank to the office 
of the City Treasurer, or the Guaranty Trust Co., of New York, the 
following described tax anticipation warrants: e 
Issued account of 1930 taxes, corporate purpose, Nos. 338 to 340, for 

50,000 each, dated Aug. 8 1930. f 
Public library No. 48, for $50,000, dated March 18 1931. 

Lewis E. Myers, President of the Board of Education, has called for 
payment at the same time, upon presentation either at the office of the 
City Treasurer, Halsey, Stuart & Co., of Chicago, or the Guaranty Trust 
Co., New York, of building fund tax anticipation warrants of 1930, Nos. 
B-2071 and B-+2072, at $10,000 each, 544%, dated Nov. 1 1930. 


CHICAGO SANITARY DISTRICT (P. O. Chicago) Cook County, 
Ill.—APPLICATION MADE FOR LOAN FROM THE RECONSTRUCTION 
FINANCE CORP .—tTrustees of the district on Sept. 8 made formal appli- 
cation to the Reconstruction Finance Corp. at Washington for a loan of 
$36,450,000 ‘‘for construction of the sewage disposal works necessary 
under the decision of the United States Supreme Court in the lake levels 
case.’’ The loan would be self-liquidating, according to William Rothmann, 
attorney for the district, through annual revenues accruing to the district 
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in amounts of $1,000,000 through the sale of electric power, and $290,000 
through the sale and rental of lands and sale of stone. 


CHICOPEE, Hampden County, Mass.—LOAN NOT SOLD.—The 
city failed to receive a bid at the offering on Sept. 14 of a $100,000 tem- 
porary loan, bearing March 15 1933 maturity date. 


CHIPPEWA COUNTY (P. O. Montevideo), Minn.—BOND SALE.— 
The $25,000 issue of coupon drainage funding bonds offered for sale on Sept. 
13—V. 135, p. 1357—-was purchased by the BancNorthwest Co. of Min- 


neapolis, as 444s, paying a premium of $203, equal to 100.81, a basis of 
a Dated Oct. 1 1932. Due $2,500 from Oct. 1 1933 to 1942 
nclusive. 


CHIPPEWA COUNTY (P. O. Sault Ste Marie), Mich.—DATE OF 
PROPOSED BOND AWARD IS CHANGED.—We now learn that Sam 
T. Taylor, County Clerk, will receive sealed bids until 3 p. m. on Oct. 1 
for the purchase of $25,000 not to exceed 6% interest coupon poor relief 
bonds, instead of on Oct. 15 as previously reported—V. 135, p. 1686. 
The bonds are dated Oct. 15 1932. Denom. $1,000. Due Oct. 15 as 
follows: $5,000 in 1935 and 1936, and $15,000 in 1937. Prin. and int. 
(A. & O. 15) are payable in Sault Ste Marie. A certified check for 2% 
must accompany each proposal. 

The only other bidder for the bonds was Mr. David Kirk of St. Paul, 
offering a premium of $25 for 4\%s. 


CINCINNATI, Hamilton County, Ohio.—BONDS AUTHORIZED .— 
Ordinances have been adopted providing for issues of $450,000 bonds 
for the Laurel St. approach to the new Union Terminal and $150,000 
for replacement of Lincoln Park and playground. Bids for the bonds 
are expected to be received about Oct. 1 1932. 


CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.—The issue 
of $100,000 coupon or registered lodging and storage house bonds offered 
on Sept. 9—V. 135, p. 1686—-was awarded as 5s to the Provident Savings 
Bank & Trust Co., of Cincinnati, at a price of 101.25, a basis of about 
5.32%. Dated Sept. 1 1932. Due Sept. 1 as follows: $7,000 from 1934 to 
1945, incl., and $8,000 in 1946 and 1947. No award was made of the issue 
of $470,000 emergency poor relief bonds, due from 1934 to 1940, incl., 
which was offered at the same time. 


CLEVELAND HEIGHTS, Ohio.—BON D SALE.—The $17,000 sewer 
bonds offered on Sept. 12—V. 135, p. 1523—-were awarded to the Provident 
Savings Bank & Trust Co.. of Cincinnati. as 6s, at par plus a premium of 
$56.10, equal to a price of 100.33, a basis 0’ about 5.93% Dated Oct. 1 
1932 and due on Oct. 1 from 1934 to 1943, incl. 


CLIFFSIDE PARK, Bergen County, N. J.—BOND OFFERING.— 
Arthur H. Abrams, Borough Clerk, will receive sealed bids until 8 p. m. on 
Sept. 26 for the purchase of $100,000 514s, 544 ot 6% coupon or registered 
bonds, divided as follows: 
$69,000 sewer assessment bonds. Due Oct. 1 as follows: $7,000 from 1933 

to 1939 iacl., and $10,000 in 1940 and 1941. : 
31,000 sewer system bonds. Due $1,000 on Oct. 1 from 1934 to 1964 incl. 

Each issue is dated Oct. 1 1932. Denom. $1,000. Prin. and_ int. 
(A. & O.) are payable at the Cliffside Park National Bank, Cliffside Park. 
No more bonds are to be awarded than will produce a premium of $1,000 
over the amount of each issue. tonds car not be sold at less than a price 
of 99% of their par value. A certified check for 2% of the bonds bid for, 
Payable to the order of the borough,must accompany each proposal. The 
approving opinion of Hawkirs, Delafield & Longfellow of New York, will 
be furnished the successful bidder. 


COLORADO, State of (P. O. Denver).—LOAN AUTHORIZED.— 
An emergency relief loan of $250,000 to the State is reported to have been 
authorized by the Reconstruction Finance Corporation. It is said that 
the funds will be used in the drouth area in 12 counties. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND SALE.— 
The $94,050 poor relief bonds offered on Sept. 12—V. 135, p. 1523——were 
awarded as 5%s to Ryan, Sutherland & Co., of Toledo, at par plus a 
premium of $201, equal to 100.21, a basis of about 5.43%. Dated Sept. 1 
1932. Due March | as follows: $16,800 in 1934; $17,500, 1935; $18,750, 
1936; $20,000 in 1937, and $21,000 in 1938. Purchaser agreed to pay 
for the legal opinion as to the validity of the issue. 

L. H. Johnson, Clerk of the Board of Commissioners, states that the 
following other bids were rejected, aS they were not accompanied by a 
certified check on a Columbiana County bank: 





Bidder Int. Rate. Premium. 
BancOhio Securities Co., Columbus - - - - - -- -_----- 5%% $329.00 
ee; SEO, BE OM oo. nan ec mincwianctmewnotaane 54% 492.00 
Assel, Goetz & Moerlein, Cincinnati_________-__--- 5%% 250.00 


COUNCIL BLUFFS, Pottawattamie County, lowa.—EOND OFFER- 
ING.—Both sealed and open bids will be received by C. W. Gould, City 
Treasurer, at 10.30 a. m. on Oct. 3, for the purchase of a $94,000 issue of 
coupon funding bonds. The rate of interest will be determined at the time 
of sale. Denom. $1,000. Dated Sept. 1 1932. Dueon Dec. | as follows: 
$4,000, 1937 and 1938; $5,000, 1939 to 1941; 36,000, 1942 to 1944; $7,000, 
1945 to 1948: $8,000, 1949 and 1950, and $9,000 in 1951. Prin. and int. 
(J. & D.) payable at the office of the City Treasurer. Legal approval of 
Chapman & Cutler of Chicago, will befurnished. Sealed bids will be opened 
only after all open bids have been received. A certified check for $2,000, 
payable to the City Treasurer, must accompany the bid. 

(The preliminary report of this offering appeared in V. 135, p. 1687.) 

Statement of Indebtedness As of Aug. 15 1932. 
Total bonded indebtedness, itemized as follows: 
Funding bonds - - - - - - -_-- tea ai ‘ : _ $891,000.00 
Water works bonds _ - 5 it's 220,000.00 
Flood protection bonds - — - - — _ - 64,000.00 
Sewer, general bonds - - - - - - 162,000.00 
. . $1,337 ,000.00 


Bonds—Total - - - - - - - : ee ah 
All other indebtedness of any kind, itemized as 
follows: 
Flood protection certificates _ _ _ - ‘ 
Fire department equipment certificates 
Airport certificates _ — __-_- 
Improvement fund certificates _ - - _ - 
Grading fund certificates _ — __- ania 


$67 ,000 .00 
12,000.00 
62,315.00 
19,955.40 

6,596.50 





Certificates—Total _ __- - —_ : : : 
Improvement indebtedness (judgments, including interest 
and costs) (not bonded, and no certificates issued) : 


$167 ,867 .20 
93,975.35 


$1,598,842.55 


Grand total indebtedness _ _ - : 1 ai ical sigue aaindie 
Cash now on hand in sinking funds for the payment of prin- 

cipal and interest on outstanding bonds and certificate in- 

debtedness, exclusive of water works funds_-______________ «84,424.09 
Amount of sinking funds (taxes) pledged for and to be applied 

solely to the payment of principal and interest of outstand 

ing bonded and certificate indebtedness (exclusive of funds 

for water works bonds) to March 31 1933 (Water funds, cash 

on hand, Aug. 1 1932, $244,903) ; i ; z140,501.00 

x This fund will be increased further this year by tax collections from 
the county treasurer, who collects all city taxes. 

z All water works bonds are included in the above bonded indebtedness, 
but payment for these bonds does not come out of our sinking funds. Water 
works department pay all their bonds out of their own funds, and have 
always had ample funds on hand for this purpose.. 


CRANFORD TOWNSHIP (P. O. Cranford), Union County, N. J.— 
BONDS NOT SOLD .—tThe two issues of coupon or registered bonds aggre 
gating $98,000, offered at not to exceed 6% interest on Sept. 13—-V. 135, 

. 1535—were not sold, as no bids were received. The offering comprised 
84,000 assessment bonds, due $12,000 on June 15 from 1933 to 1939 incl. 
and $14,000 impt. bonds, due on June 15 from 1933 to 1937 inel. 

The Police and Firemen’s Pension Fund is reported to have purchased as 
investments on Sept. 14 an issue of $20,000 5° emergency relief bonds at 
a price of 95. 


CUNNINGHAM, Kingman County, Kan.—BONDS DEFEATED.— 
At the election held on Sept. $—V. 135, p. 1523-—the voters rejected the 
proposal to issue $19,500 in water works construction bonds, according to 
the City Clerk. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BONDS NOT 
SOLD.—F. J. Husak, Clerk of the Board of County Commissioners, re- 
ports that no bids were received at the offering on Sept. 13 of $599,500 67% 
coupon or registered county and property portion road impt. bonds, com- 
prising nine issues—V. 135, 


p. 1523—and that an effort will be made to 
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sell the obligations privately. Dated Sept. 16 1932 and due on Oct. 1 


from 1933 to 1941 inclusive. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—TO ASK FOR 
LOAN OF $2,807 ,000.—It was reported on Sept. 12 that the county will 
make application to the Reconstruction Finance Corp. for a loan of $2,807 ,- 
— ? on the county's various poor relief organizations through to 
_ We are also advised of the failure of the county to receive a bid for the 
issue of $1,000,000 6% coupon or registered poor relief bonds offered 
on Sept. 14—V. 135, p. 1524. The bonds may be offered for purchase 
by the Reconstruction Finance Corporation, according to F. J. Husak, 
Clerk of the Board of Commissioners. Dated Oct. 1 1932 and due $125,000 
on Sept. 15 from 1934 to 1940 incl. 


DALLAS COUNTY (P. O. Dallas), Tex.—LOAN APPLICATION .— 
The county is said to have made application to the Reconstruction Finance 


— . through Governor Sterling for a loan of $819,000 to be used for poor 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND OFFER- 
ING.—Charles W. Fitch, County Treasurer, will receive sealed bids until 
10a. m. on Oct. 4 for the purchase of $4,600 414 % road construction bonds. 
Due serially in 10 years. A certified check for $460, ayable to the order 
of the above-mentioned official, must accompany each proposal. 


DEER LODGE, Powell County, Mont.—BOND OFFERING.—It is 
reported that sealed bids will be received until 8 p. m. on Oct. 3 by R. 
Midtlyng, City Clerk, for the purchase of a $40,532.81 issue of refunding 

mds. A certified check for $5,000 must accompany the bid. 


DEFIANCE, Defiance County, Ohio.—BOND OFFERING.—C. M. 
Eberle, City Auditor, will receive sealed bids until 12 M. on Sept. 28 for 
the purchase of $11,868 6% storm sewer construction bonds. Dated Oct. 1 
1932. One bond for $868, others for $1,000. Due Oct. 1 as follows: 
$1,868 in 1934; $1,000 from 1935 to 1938 incl.; and $2,000 from 1939 to 1941 
incl. Interest is payable in April and October. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4 of 1%, will 
also be considered. A certified check for $120, payable to the order of the 
city, must accompany each proposal. 


_ DELAWARE COUNTY (P. O. Muncie), Ind.—NOTE SALE.—The 
issue of $72,000 6% poor relief notes offered on Sept. 12—V. 135, p. 1524— 
was awarded to Campbell & Co., of Indianpolis, at par plus a premium of 
$37.30, equal to 100.05, a basis of about 5.95%. Dated Aug. 15 1932 and 
due $36,000 on May and Nov. 15 1933. 


DEPEW, Erie County, N. Y.—BOND OFFERING .—Jacob C. Mohr, 
Village Clerk. will receive sealed bids until 8 p. m. (daylight saving time) 
on Sept. 19 for the purchase of $37,000 not to exceed 6% interest coupon 
or registered bonds, divided as follows: 
$25,000 street impt. bonds. Due Sept. 15 as follows: $2,000 from 1933 to 

1937 inel., and $3,000 from 1938 to 1942 incl. 
12,000 storm sewer bords. Dve Sept. 15 as follows: $2,000 in 1933 and 
1934, and $1,000 from 1935 to 1942 inel. 

Each issue is dated Sept. 15 1932. Denom. $1,000. Rate of interest to 
be expressed in a multiple of 4 of 1% and must be the same for all of the 
bonds. Prin. and int. (M. & 8S. 15) are payable at the Bank of Depew. 
A certified check for 2% of the bonds bid for, must accompany each pro- 
posal. The approving opinion of Reed, Hoyt & Washburn of New York, 
will be furnished the successful bidder. 


DETROIT, Wayne County, Mich.—NOTE RENEWAL AUTHOR- 
IZED .—Resolutions have been adopted by the city council authorizing 
jae owe $18,538,000 temporary note ssues which became due on 
Sept. 15 1932. 


DURHAM, Durham County, N. C.—NOTE OFFERING.—Sealed 
bids will be received until 10 a. m. on Sept. 20, by Chas. M. Johnson, 
Director of the Local Government Commission, at his office in Raleigh, 
for the purchase of an issue of $150,000 bond anticipation notes. Int. 
rate is not to exceed 6%. The purchaser should specify the denom. or 
denoms. and the place of payment of prin, and int., which must be a bank 
or trust company in Durham or New York City. Dated Sept. 27 1932. 
Due on Sept. 27 1933. Award will be made at the highest price, not less 
than par and accrued int. These notes. are being issued in anticipation 
of the proceeds of sanitary sewerage bonds, and being deliverable on or 
about Sept. 27, at place of purchaser’s choice. The apporving opinion 
of Marshall & Mitchell of New York, will be furnished. A certified check 
for $750, payable to the State Treasurer, must accompany the bid. 


EDEN VALLEY, Meeker County, Minn.—BOND SALE.—The 
$4,500 issue of water tank bonds that was approved by the voters on July 8 
—V. 135, p. 660—is said to have since been purchased by the State of 
Minnesota. 


EL PASO, El Paso County, Tex.—LOAN APPLICATION.—This 
city is stated to be the first municipality in the State to make application 
through Governor Sterling for a loan from the Reconstruction Finance 
Corporation, the amount asked is said to be $840,013, of which $92,000 
is reported to be for unemployment relief. 


ESSEX COUNTY (P. O. Elizabethtown), N. Y.—LIST OF BIDS.— 
The following is an official list of the bids received on Sept. 9 for the issue 
of $150,000 coupon or registered highway bonds awarded as 44s to Rutter 
& Co. of New York at 100.433, a basis of about 4.19% —V. 135, p. 1854: 





Bidder— Int. Rate. Premium. 
Rutter & Co. (successful bidders) --.----.-------- 44% 649.50 
we & CO eee eee EEE Bo 44% 598.50 
ACE EE GM inn naweeneh ne «ne ixdn mama 444% 09.5 
Edward Lowber Stokes & Co-.-.-.-.-.---.--.----- 44% 486.15 
Te ee I a oi ok eee thir 0 sen exten enim de ital 4% 1,393.50 
pe EE oS ee rere poe 44% 1,770.00 
Geeres B. Gisbows & Co., Inc... ....-..- 256s 5% 765.00 
EGS ANE Cn ov oicme ak +6 vn needdacunpuyekowu % 1,197.00 
Se EE 2 ee ae era Se egy SB 44% 922.50 
ie ee FO” ee ea pee 4%% 502.50 


EUGENE, Lane County, Ore.—BOND SALE.—The $21,500 issue of 
sewer bonds offered for sale on Sept. 12—V. 135, p. 1687—-was jointly 
purchased by the First National Bank, and the United States National 
Bank, both of Eugene, at par. Due in 30 years. 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—W. B. 
Gilson, City Auditor, will receive sealed bids until 12 m. on Sept. 30 for 
the purchase of $566,000 6% bonds, divided as follows: 
$530,000 refunding special asst. bonds. Denom. $1,000. Due Oct. 1 as 

follows: $58,000 in 1934, and $59,000 from 1935 to 1942 incl. 

36,000 refunding general obligation bonds. Denom. $1,000. Due $4,000 


on Oct. 1 from 1934 to 1942 incl. 

Bonds to be dated as of the oy of sale. Bids based on an interest rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
Interest is payable semi-annually. A certified check for 5% of the bonds 
bid for, payable to the order of the City Treasurer, must accompany each 


proposal. (Previous mention of these bonds was made in V. 135, p. 1191). 


FINDLAY CITY SCHOOL DISTRICT, Hancock County, Ohio.— 
BOND OFFERING.—L. L. Porter, Clerk of the Board of Education, will 
receive sealed bids until 1 p.m. on Sept. 27 for the purchase of $36 ,000 5% 
school bonds. Denom. $1,000. Due $2,000 on April and Oct. 1 from 1934 
to 1942, incl. Interest is payable in April and Oct. A certified check for 
1% of the amount bid for, payable to the order of the Board of Education, 
must accompany each proposal. AO 

(Proceeds of the sale will be used to meet bond principal payments of 
$36,000 due on Sept. 1 1932—V. 135, p. 1687.) 


FORT WORTH, Tarrant County, Tex.—-TAX REPORT.—The city 
tax collections through Aug. 31 of this year were $215,077 less than for the 
same eight months last year, City Manager Fairtrace is reported to have 
stated. 


FOSTORIA, Seneca County, Ohio..-BOND SALE.—The $43,150 
coupon refunding bonds offered on Sept. 10—V. 135, p. 1524—were 
awarded as 5%s to the BancOhio Securities Co. of Columbus. at par plus a 
premium of $51.60, equal to 100.11, a basis of about 5.73%. Dated Sept. 
1 1932 and due serially on Sept. 1 from 1934 to 1942 incl. 


FREMONT, Sandusky County, Ohio.—MAYOR OPPOSES PRO- 
POSED POWER PLANT konD ISSUE.—Efforts of members of the City 
Council to have a proposal to issue bonds for the construction of a municipal 
power and light plant submitted for consideration of the voters at the nee! 
election in November have met with the opposition of Mayor » ee 
Schwartz, who already has refused to sign a resolution authorizing a vote 
on a $500,000 bond issue for that purpose, and has announced intention to 
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adopt the same policy with respect to a subsequent resolution, increasing 
the amount of the proposed issue to $750,000. 


FREMONT, Waupaca County, Wis.—BOND SALE.—The $8,000 
issue ane lo ‘cami-aan. village hall construction bonds offered for sale on 
Sept. 12—V. 135, p. 1687—-was purchased by the Waupaca etery 
Association of Waupaca, paying a premium of $143.10, equal to 101.78, a 
basis of about 4.03%. Dated Oct. 11932. Due $1,000 from April 1 1933 
to 1940, inclusive. 

FULTON, Oswego County, N. Y.—BOND OFFERING.—La on C. 
Foster, City’ Chamberlain, will receive sealed bids untii 8 p. m. (Eastern 
standard time) on Sept. 21 for the purchase of $303 ,000 


in t or registered funding bonds. Dated Sept. 1 1932. 
een. 31000. Due Sept. 1 as follows: $60,000 in 1933 and 
1934 and $61,000 from 1935 to 1937 incl. Rate of interest to be ex- 


ressed in a multiple of 44 of 1% and must be the same for all of the bonds. 
Prinei l and interest (March and September) are Lf oy at the Conti- 
nental Bank & Trust Co., New York. The bonds will be prepared under 
the supervision of the afore-mentioned trust company, which will certify 
as to the genuineness of the signatures of the city officials and the seal 
impressed on the bonds. A certified check for $3,000, payable to the order 
of the City Chamberlain, must accompany each proposal. The approving 
opinion of Caldwell & Raymond of New York will be furnished the success- 
ful bidder. 


GALVA, McPherson County, Kan.—BONDS VOTED.—It is reported 
that at an election held on Sept. 6 the voters approved the issuance of 
$19,784 in water works improvement bonds. 


GARFIELD, Bergen County, N. J.—CITY APPEALS FOR RECON- 
STRUCTION FINANCE CORPORATION LOAN.—City officials have 
appealed to Governor Moore for aid in obtaining a loan from the Recon- 
struction Finance Corporation, it was reported on Sept. 14. In addition 
to being unable to pay salaries of school teachers and policemen, the city 
is faced with bond maturities of $225,000 on Oct. 1 and $583,000 on Dec. 1 
1932, it was said. It has been estimated that tax delinquencies will 
amount to $2,000,000 at the close of 1932. 


GRAND RAPIDS, Kent County, Mich.—OFFERING DATE IS 
CHANGED.—Jacob Van Wingen, City Clerk, reports that sealed bids for 
the purchase of the proposed issue of $265,000 emergency relief bonds will be 
received until Sept. 26, and not Sept. 15 as originally intended.—V. 135, 
p. 1854. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 41 (P. O. 
Montesano), Wash.—BOND SALE.—The $6,500 issue of coupon annual 
school bonds offered for sale on Sept. 10—V. 135, p. 1687—-was purchased 
by the State of Washington, as 6s at par. Due from 1934 to 19 There 
were no other bidders. , 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 
ING.—F. G. Yorde, Acting Clerk of the Board of County Commissioners, 
will receive sealed bids until 12 m. on Sept. 30 for the purchase of $600,000 
4%% emergency poor relief bonds. Dated Sept. 1 1932. Denom. 
,000. Due Sept. 1 as follows: $86,000 from 1934 to 1938, incl., and 
$85,000 in 1939 and 1940. Principal and interest (March and Sept.) 
are payable at the office of the County Treasurer. Bids for the bonds to 
bear interest at a rate other than 4% %, expressed in a multiple of 4 of 1%, 
will also be considered. A certified check for $6,000, payabl 
of the County Treasurer, must accompany each a. A complete 
transcript of the proceedings with reference to the bond issue will be fur- 
nished the successful bidder. These bonds are being issued in accordance 
with the provisions of the Espy-Roberts poor relief bond legislation (V. 134, 
Pp. 3316), and is in addition to a previous issue of $1,000,000 for the same 
purpose, which was awarded on June 17 as 5%s to Assel, Goetz & Moer- 
vo vgn %.  spaceaama and associates, at 100.07, a basis of about 5.73 %— 

* .P. “ 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—-LEGAL OPINION. 
—In connection with the award on Aug. 26 of $440,764.96 444% road 
construction bonds to a group headed by Grau & Co. of Cincinnati at 
100.16, a basis of about 4.22%—V. 135, re 1687—we learn that the bonds 
a i been approved as to validity by Squire, Sanders & Dempsey of Cleve- 


e to the order 


HAMTRAMCK SCHOOL DISTRICT, Wayne County, Mich.— 
BOND OFFERING.—Stephen A. Majewski, Secretary of the Board of 
Education, will receive sealed bids until 9 p. m. on Sept. 19 for the purchase 
of $93,000 444% coupon refunding bonds, the proceeds of the sale to be 
used for the purpose of paying school bonds maturities of that amount on 
Oct. 11932. The army | issue will be available in denoms. of $1,000 and 
will mature on Oct. 1 as follows: $6,000 from 1933 to 1944 incl., and $7,000 
from 1945 to 1947 incl. Principal and interest (April and Oct.) are paya le 
at the Peoples Wayne County Bank, Hamtramck. A certified check for 
3% of the bonds bid for, payable to the order of the Board of Education, 
yu eccompe, each proposal. (Previous mention of this issue was made in 

5 Se ; 


HARFORD COUNTY (P. O. Bel Air), Md.—NOTE SALE.—The 
$440,000 344% coupon State road construction notes offered on Sept. 13 
—V. 135, p. 1855—-were awarded to the National City Co. of New York, 
at a price of 99.439, a basis of about 3.79%. Dated Oct. 1 1932 and 
due on Oct. 1 1934. Public re-offering of the bonds has been made at a 
ae of 100.25, to yield 3%%. The county, according to the bankers, 

an assessed valuation of $45,618. 95 and total bonded debt, including 
the present issue, of $827,500. Only one other bid was received at the 
sale, this being an offer of a price of 98.779, tendered by the following 
Baltimore banking group: Union Trust Co.; Mercantile Trust Co.; Baker, 
Watts & Co.; Strother, Brogden & Co.; Mackubin, Goodrich & Co.: Stein 
Bros. & Boyce, and the Maryland Trust Co. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 20 (P. O. 
Lynbrook), Nassau County, N. Y.—BOND SALE.—The issue of $60,000 
coupon or registered school bonds offered on Sept. 13—V. 135, p. 1524— 
was awarded as 5.20s to Wachsman & Wassall of New York, at par plus a 

remium of $281.94, ual to 100.469, a basis of about 5.15%. ated 
ct. 11932. Due $3, on Jan. 1 from 1934 to 153 incl. Bids received 
at soe pale were as follows: 


er— Int. Rate. Rate Bid. 
Wachsman & Wassall (successful bidders) ___________ 5.20% 100.469 
[ i 2. |: See pe RES x” 100.07 
George B. Gibbons & Oo,, Inc... <6... ~~. 6coc- wu one 5.40% 100.43 
I TI TT ue owe 5.40% 100.10 
I a 6.00% 100.25 
Guaranty Company of New York-_-_--__- Ba a naa kc ta aa 6.00% 100.03 


HILLSIDE TOWNSHIP (P. O. Hillside) Bergen County, N. J.— 
BONDS NOT SOLD.—The twoissues of coupon or Fosinteren bande agegre- 
gating $855,000, offered at not to exceed 6% interest on Sept. 14 135, 
Pp. 1524—-~were not sold as no bids were received. On several previous 
occasions the township was unsuccessful in an effort to sellits bonds. This 
latest offering compe ed $556,000 general impt. bonds, due from 1936 to 
1969, incl., and $299,000 assessment bonds, due from 1934 to 1940, incl. 
Following announcement of the township committee of the failure to receive 
a bid, Mayor Stanley H. Weston stated that a proposal had been received 
to purchase a substantial part of the issues as 6s, at a price of 99. Discus- 
sion of the offer will take place on Monday, Sept. 19. Proceeds of the 
sale will be used to retire outstanding temporary bonds. 


INDIANAPOLIS, Marion Co., Ind.—LOAN SOLD.—The $50,000 
omnes loan issue offered on Sept. 10—V. 135, p. 1525—-was awarded 
as 48 to Campbell & Co. of Indianapolis at par plus a premium of $8. 
Dated Sept. 10 1932 and due on Dec. 10 1932. Bids received at the sale 
were as follows: 


Bidder— Int. Rate. remium. 
Campbell & Co. (successful bidders) _________________ uw . "38.00 
Merchants National Bank and the Indiana Trust Co., 

ENR AML INS CMA dS one's wie OS ntiabin oo came 54% 11.00 
Fletcher Trust Co., Union Trust Co. and Fletcher 

se re bon eg 4% 1.53 

IRVINGTON, Westchester County, N. Y.—BOND SALE.—The 
$79,000 coupon or registered bonds offered on Sept. 12—V. 135, p. 1688— 


were awarded as 4448 to George B. Gibbons & Co., Inc., of N : ' 
price of 100.147, a basis of about 4.73%. The award aT Ra yh omen 
$67,000 highway improvement bonds. Due Oct. 1 as follows: $5,000 from 

ios to 1936 incl.; $7,000 from 1937 to 1943 incl., am $3,000 in 


1944. 
12,000 Peter Bont Road Water Extension bonds. D : 
from 1937 to 1940 incl. SS Ree Oe SME, 
Each issue is dated Oct. 1 1932. 
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The following is an official list of the bids received at the sale: 


Bi a Int. Rate. Rate Bid 
George B. Gibbons & Co., Inc. (successful bidder)... 4.75% 100.147 
Buorine ‘Trust ©0., TO. oo née cnc encndeceesee~ 5.20% 100.289 
ee ke ee SE rr oe 00% 100.28 
matter: &.OO., Ae Beets pc awedensencesectmese 5.20% 100.146 
E. H. Rollins & Sons, New York. --...------------- 5.00% 100.24 
B. J. Van Ingen. & C0., FeO TOs con cen senncs 5.00% 100.119 
Pheins, Vout & Co;, 20M SOM... ceckoscisoscuce 4.75% 100. 
M. 7. Trask C0 ip aos ohn ca ee hodnn enon 5.20% 100.119 
Wachsman & Wassall, New York-.----..----------- 5.50% 100.3) 


IRVINGTON, Essex County, N. J.—BONDS PUBLICLY OFFERED. 
—C. A. Preim Co. of N. Y. City made public offering on Sept. 12 of 
$627 ,000 6% coupon or registered assessment bonds dated Jan. 1 1932 and 
due on Jan. 1 from 1934 to 1939, incl., at prices to yield 5.60% for all 
maturities. al investment for savings banks and trust funds in the 
States of New York and New Jersey, according to the bankers. This 
issue was sold at a price of 99, or an interest basis cost of about 6.25%. 
following the failure to receive a bid at the competitive offering on Aug. 30— 


V. 135, p. 1688. 

ISABEL SCHOOL DISTRICT NO. 23 (P. O. Esmond), Benson 
County, N. Dak.—CERTIFICATE OFFERING.—It is reported that 
sealed Bias will be received until 2 p. m. on Sept. 28 by Peter Stadum, 
District Clerk, for the purchase of an issue of $1,000 certificates of in- 
debtedness. A certified check for 2% must accompany the bid. 


JACKSON COUNTY (P. O. Independence), Mo.—BOND SALE.— 
The $1,000,000 issue of court house bonds offered for sale on Sept. 15— 
V. 135, p. 1855—was awarded to a syndicate composed of the Bankers 
Trust Co. and the Guaranty Co., both of New York, the Mercantile Com- 
merce Co. of St. Louis, and Stern Bros. & Co. of Kansas City, as 4s 
at a price of 101.939, a basis of about 4.29%. Dated Sept. 151932. Due 
from Jan. 1 1937 to 1952 inclusive. 

BONDS OFFERED FOR INVESTMENT .—The successful bidders re- 
offered the above bonds for general subscription at prices to yield from 
4.00% on the earliest maturity to 4.20% on the latest. These bonds are 
stated to be legal investments for savings banks and trust funds in New 
York State. 

The other bids for the bonds were given in newspaper reports as follows: 

Continental Ulinois Co., Inc., First Detroit Co., Inc., First Union Trust 
& Savings Bank, Boatmen’s National Co. and Commerce Trust Co. bid 
101.52. 

Trust & Savings Bank, Chase Harris Forbes Corp., and Stix & Co. bid 
101.304. 

National City Co., Northern Trust Co., 
First National Co. of St. Louis bid 101.29. 


JACKSONVILLE, Duval County, Fla.—TAX REPORT.—The tax 
collections of the city up to Sept. 1 amounted to $1,453,488, or 80% of the 
tax roll, according to City Treasurer Ray. His statement is said to show 
that of a $4,543,218 budget for the year, a total of $3,186,998, or approxi- 
mately 70%, had been received from taxes, utilities and other forms of 
revenue. 


JASPER, Pickens County, Ga.—BOND SALE.—The $24,000 issue 
of 6% coupon water works bonds that was offered for sale without success 
on June 10.—V. 134, p. 4693.—has since been purchased by J. H. Hilsman 
& Co., Inc., of Atlanta. Denom. $1,000. Dated July 1 1932. Due 
$1,000 from July 1 1939 to 1962 incl. Prin. and int. (J. & J.) payable at 
the Chase National Bank in New York. Legality approved by A. A. and 


Mississippi Valley Co. and 


'E. L. Meyer, of Atlanta. 


JEFFERSON DAVIS PARISH GRAVITY DRAINAGE DISTRICT 
NO. 1 (P. O. Lake Arthur) La.—BOND OFFERING.—Sealed bids will 
be received by ©. C. Reddell, Secretary of the Board of Commissioners of 
the District, until 2 p. m. on Oct. 4, for the purchase of two issues of 
Gravity Sub-Drainage District A bonds aggregating $30,000 as follows: 
$18,000 bonds. Due on Novy. 1 as follows: $500, 1933 to 1939; $1,000, 1940 

to 1948, and $1,500, 1949 to 1952, all incl. 
12,000 bonds. Due on Nov. 1 as follows: $500, 1933 to 1947, and $1,000, 
1948 to 1952, all incl. 

Denom. $500. Dated Nov. 1 1932. Interest rate is not to exceed 6%, 
payable semi-annually. Bidders are requested to submit bids without 
depository conditions. Legal approval of Thomson, Wood & Hoffman of 
New York City, will be furnished. These bonds were voted on June 21— 
V. 135, p. 184 . Acertified check for 3% of the bid, payable to the President 
of the above Board, is required. : 


KENT, Portage County, Ohio.—BOND OFFERING.—A. J. Lauder- 
baugh, City Auditor, will receive sealed bids until 12 m. on Sept. 26 for 
the purchase of $9,053.78 6% special assessment sewer impt. bonds. Dated 
Oct. 15 1932. One bond for $553.78, others for $500. Due Oct. 15 as 
follows: $1,053.78 in 1934 and $1,000 from 1935 to 1942, incl. Interest 
is pore in April and Oct. Bids for the bonds to interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for 2% of the amount bid for, payable to the order of the 
city. must accompany each proposal. : 

7 city has met with failure in recent attempts to sell its bonds—V. 135, 
Pp. 1525.) 


KENTON, Hardin County, Ohio.—BOND SALE .—The $30,440 refund- 
ing bonds offered on Sept. 9—V. 135, p. 1358—-were awarded as 5s, at a 
rice of par, to the Kenton Savings Bank of Kenton. Dated Sept. 1 1932. 
Jue Oct. 1 as follows: $3,440 in 1934: $3,000 from 1935 to 1939 incl., and 
$4,000 from 1940 to 1942 incl. Bids received at the sale were as follows: 


Bidder— Int. Rate. Premium. 
Kenton Savings Bank (successful bidder) . - - - - - - -- 5% Par 
nes OO on an. sb ne wai ew wea dene © 6% $60.00 
Provident Savings Bank & Trust Co__-_------- oes ae 21.31 


KENTUCKY, State of (P. O. Frankfort).— LOAN APPLICATION.— 
Through its State Health Officer and Welfare Commissioner on Sept. 12 
this State asked the Reconstruction Finance Corporation to advance 
$1,000,000 to be used for aid of the unemployed and needy. 


KITTITAS COUNTY SCHOOL DISTRICT NO. 28 (P. O. Ellens-- 
burg), Wash.—BOND OFFERING.—Sealed bids will be received until 
2 p. m. on Sept. 20 by Dora W. Lee, County Treasurer, for the purchase 
of a $15,000 issue of school bonds. Interest rate is not to exceed 6%, 
payable semi-annually. Bonds to be dated when sold, to be in denom. 
of some multiple of $100, and will run over a period of 10 years and may be 
redeemed after two years at the option of the Board of Directors of the 
School District. Prin. and int. payable at the office of the County Treas- 
urer, or at the fiscal agency of the State in New York. A certified check 
for 5% must accompany the bid. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 54 (P. O. Golden- 
dale), Wash.—BOND SALE.—The $4,000 issue of school bonds offered for 
sale on Sept. 6—V. 135, p. 1358—was purchased by the State of Washing- 
ton as 6s at par. There were no other bids for the bonds. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 54 (P. O. Golden- 
dale) Wash.—BOND SALE.—The $5,000 issue of school bonds offered for 
sale on Sept. 12—V. 135, p. 1525—-was purchased by the State of Washing- 
ton, as 6s at par. There were no other bids received. 


KNOX COUNTY (P. O. Mount Vernon), Ohio.--BOND OFFERING. 
—J. Clinton Coe, County Auditor, will receive sealed bids until 12 m. 
on Sevt. 30 for the purchase of $14.149.36 5'.% special assessment im- 
provement bonds. ated May 1 1932. One bond for $500, others for 
$149.26. Due $149.36 April 1 and $500 Oct. 1 1933 and $500 April and 
Oct. 1 from 1934 to 1942 incl. Interest is payable in April and October. 
Bids for the bonds to bear interest at a rate other than 5'%, expressed 
in a multiple of 4 of 1%, will also be considered. A certified check for 
$200, payable to the order of the city, must accompany each proposal. 


KNOXVILLE, Knox County, Tenn.—BONDS SOLD.—It is stated 
that a block of $217,200 of the $850.000 revenue anticipation bond issue 
that was authorized recently by the City Council—V. 135, p. 1855—has 
been purchased by local investors at 6% int. Dueon Dec. 151932. Legal 
approval by Masslich & Mitchell of New York. 


LANCASTER, Lancaster County, Pa.—BOND SALE.—The $1,000, 
000 444% coupon or registered sewer and water system bonds offered on 
Sept. 14—V. 135, p. 1358—-were awarded to a pracicete composed of the 
First of Boston Corp.: Moncure Biddle & Co., Philadelphia; N. W. Harris 
& Co., New York; the Peoples-Pittsburgh Trust Co., and Singer, Deane & 
Scribner, both of Pittsburgh, and George E. Snyder & Co. of Philadelphia, 
at per plus a premium of $38,361.50, equal to 103.826, a basis of about 
3.83%. The bonds are dated Oct. 1 1932 and due serially on Oct. from 
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1933 to 1952 incl. Public re-offering of the bonds is be made at prices 


to yield 2.50% for the 1933 maturity; 1934, 3.00%: 1935, 3.10%; 1936, 

3.60%; 1937, 3.70%, and 3.75% for the 1938 to 1952 maturities. The 

mds are declared to be legal investment for savings banks and trust funds 

in Pennsylvania, New York, Massachusetts, Connecticut and other States. 

ba A ~<a is a list of the bids received at the sale: 
i 





Premium. 


First of Boston Corp. and associates (successful bidders) - - - - - - - - $38,261.50 
Guaranty Co. of New York; Philadelphia National Co.; Edward 

B. Smith & Co., and E. W. Clark & Co., jointly. ..__.__.---- 32,769.38 
Chase Harris Forbes Corp. and the National City Co., jointly__.._ 27,190.00 


E. H. Rollins & Sons; Halsey, Stuart & Co.;: E. Lowber Stokes & 
Co.; A. C. Wood Jr. & Co., and R. M. Snyder & Co., jointly___ 23,133.00 
Pars Tres Ce, ; PA en ee cn ob Ls bee eee ,899.00 
te Dare, ens, PUMA ss i a oh 10,214.00 


LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 4( P. O. 

ira), Ore.—BOND SALE POSTPONED.—We are now informed that 

the sale of the $10,000 issue of school bonds previously scheduled for 
Aug. 19—V. 135, p.1358—has been postponed. 


LARCHMONT, Westchester County, N. Y.—BOND ELECTION.— 
An capreenes of opinion is to be obtained from the voters as to the ad- 
visability of issuing $375,000 water system bonds, recently approved by 
the Village Board. 


LEBANON, Wilson County, Tenn.—BOND EXCHANGE APPROVED. 
—At an election held on Sept. 4 the taxpayers are reported to have approved 
by a majority of more than 10 to 1 a plan for the city to annul the present 
assessments on abutting property, and to issue bonds to handle the debt 
of about $200,000, of which approximately $80,000 will be refunded to 
those who have paid their assessments. 


LINDEN, Union County, N. J.—BOND OFFERING.—Thomas H. 
Sullivan, City Clerk, will receive sealed bids until 8 p. m. on Oct. 4 for the 
urchase of $344,000 414% coupon or registered school bonds. Dated 
arch 1 1932. Denom. $1,000. Due March 1 as follows: $7,000 from 
1933 to 1940, incl., and $9,000 from 1941 to 1972,incl. If the bids received 
do not permit of the award of the bonds as 44s, then bids based upon a 
higher rate, up to 6%, will be considered. Said rate to be expressed in a 
multiple of 4 of 1%. Principal and interest (M. & S.) are payable at the 
Linden Trust Co., Linden. No more bonds are to be awarded than will 
produce a oy age of $1,000 over $344,000. A certified check for 2% of 
the bonds bid for, payable to the order of the ry © must accompany each 
pro 1. The ig: Rpt opinion of Caldwell & Raymond, of New York, 
will be furnished the successful bidder. 


LINN COUNTY (P. O. Cedar Rapids), lowa.—BONDS OFFERED.— 
Bids were received until 10 a. m. on Sept. 16 by F. L. Williams, County 
Treasurer, for the purchase of a $95,000 issue of poor funding bonds. Due 
as follows: $5,000, May and Nov. 1 1936: $10,000, May and Nov. 1 1937 
to 1939, and $10,000 on May and $15,000 on Nov. 1 1940. Optional on 
es 1936. The bonds and attorney’s opinion are to be furnished by the 
purchaser. 


LITTLETON, Arapahoe County, Colo.— BOND SALE.—A $16,000 
issue of water works nds is reported to have been purchased recently 
by an undisclosed investor. 


LODI, Pergo County, N. J.—BOND OFFERING.—Joseph D. Pacella, 
Borough Clerk, will receive sealed bids until 8 p.m. (daylight saving time) 
on Sept. 26 for the purchase of $39,000 6% coupon or r tered water 
bonds. Dated Sept. 15 1932. Denom. $1,000. ue Sept. 15 as follows: 
$5,000 from 1934 to 1936 incl., and $6,000 from 1937 to 1940 incl. Prin. 
and int. (M. & S. 15) are payable at the Lodi Trust Co., Lodi. No more 
bonds are to be awarded than will produce a premium of $1,000 over $39,- 
000. A certified check for 2% of the amount of bonds bid for, pezente 
to the order of the Borough, must accompany each proposal. he ap- 
proving opinion of Reed, Hoyt & Washburn of New York, will be fur- 
nished the successful bidder. 


LORAIN, Lorain County, Ohio.— BOND OFFERING.—Frank Ayres, 
City Auditor, will receive sealed bids until 12 M. (Lorain city time) on 
Oct. 3 for the purchase of $153,000 6% refunding ernecal and special 
assessment bonds. Dated Sept. 15 1932. Denom. $1,000. Due $8,000 
on March 15 and $9,000 on Sept. 15 from 1934 to 1942 incl. Interest is 
payable on March and Sept. 15. Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 4 of 1%, will also be con- 
sidered. A certified check for 2% of the bonds bid for must accompany 
each proposal. A complete transcript of the proceedings had relative to 
the bond issue will be furnished the successful bidder. 


_ LOUISVILLE, Jefferson County, Ky.—-BOND SALE.—A $500,000 
issue of 44% semi-annual school improvement bonds is stated to have 

purchased recently at par by a syndicate composed of Almstedt Bros.; 
the Fidelity & Columbia Trust Co.; J. J. B. Hilliard, and Henning, Cham- 
bers & Co., all of Louisville. Due in 40 years. 


LUCAS COUNTY (P. O. Toledo), Ohio. BONDS NOT SOLD.— 
The issue of $563,000 6% poor relief bonds offered on Sept. 12—V. 135, 
p. 1525—was not sold, as no bids were received. Bonds were to mature 
serially on March 1 from 1934 to 1938, incl. 


LYNDHURST, Cuyahoga County, Ohio.—BOND SALE.—The 
Village Clerk reports that following the failure to receive a bid at the offer- 
ing on Aug. 26 of $144,135 6% special assessment street impt. bonds— 
V. 135, p. 1193—the securities were taken at a price of par by the Guardian 
Trust Co. of Cleveland in exchange for their holdings of a like amount 
of notes. The bonds are as follows: 
$57,980 series E bonds. Due Oct. 1 as follows: $5,980 in 1933; $6,000 

from 1934 to 1937 incl., and $7,000 from 1938 to 1941 incl. 
41,575 series C bonds. Due Oct. 1 as follows; $4,575 in 1933; $6,000 from 
1934 to 1938 incl., and $7,000 in 1939. 
29,775 series G bonds. Due Oct. 1 as follows: $2,775 in 1933; $3,000 
from 1934 to 1938-incl., and $4,000 from 1939 to 1941 incl. 
9,675 series F bonds. Due Oct. 1 as follows: $675 in 1933; $1,000 from 
1934 to 1938 incl., and $2,000 in 1939 and 1940. 

5,130 series D bonds. Due Oct. 1 as follows: $130 in 1933; $500 from 
1934 to 1937 incl,, and $1,000 from 1938 to 1940 incl. 

Each issue is dated Sept. 1 1932. 


MAHASKA COUNTY (P. O. Oskaloosa), lowa.—BOND SALE.—A 
$15,000 issue of 5% semi-annual poor fund bonds is reported to have been 
purchases recently at par by Glaspell, Vieth & Duncan of Davenport. 

ue $3,000 from 1935 to 1939 inclusive. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND SALE.— 
The issue of $400,000 6% refunding bonds unsuccessfully offered on June 
24—V. 135, p. 162—is reported to have since been purchased by the State 
Teachers’ Retirement System, at Columbus. Dated Dec. 15 1931 and due 
$40,000 on Oct. 1 from 1933 to 1942, inclusive. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING .— 
Charles A. Grossart, County Auditor, will receive sealed bids until 10 a. m. 
on Sept. 28 for the purchase of $76,090 not to exceed 5% interest refunding 
bonds. Dated Oct. 1 1932. One bond for $1,090, others for $1,000. 
Due in amounts of $25,000 each on July 15 in 1934 and 1935 and $26,090 
July 15 1936. Principal and interest (Jan. and July 15) are payable at the 
office of the County Treasurer. A certified check for 3% of the bonds 


bid for, payable to the order of the Board of County Commissioners, must 
accompany each proposal. No conditional bid will be accepted, and the 
opinion as to the validity of the bonds is to be furnished by the successful 
bidder. 


McMINN COUNTY (P. O. Athens), Tenn.—NOTE DETAILS.—The 
$75,000 issue of tax anticipation notes that was purchased by the Fidelity- 
Bankers Trust Co. of Knoxville—V. 135, p. 1688—was awarded at 6%, 
less a discount of $750. 


MANCHESTER, Hillsboro County, N. H.—APPROVE PROPOSED 
RECONSTRUCTION FINANCE CORPORATION LOAN.—M. J. Quinn, 
Deputy City Clerk, informs us that a resolution has been passed ‘‘expressing 
apgsover of the construction of reservoir and the financing of same through 
a Reconstruction Finance Corporation loan.’’ The sum involved is $350,- 
000. Mr. Quinn adds that the matter is now pending, as the Governor 
of the State is to take the matter up with the Finance Corporation officials. 


MAPLE HEIGHTS SCHOOL DISTRICT (P. O. Bedford), Cuya- 
hoga County, Ohio.—BONDS NOT SOLD.—The issue of $17,000 6% 
refunding school bonds offered on Sept. 12—V. 135, p. 1526—was not 
sold, as no bids were received. Dated Sept. 1 1932. Due $1,700 on 
Sept. 1 from 1934 to 1943, incl. The issue will be offered at private sale 
at not less than a price of par. 
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MARION COUNTY (P. O. pee epee tee gh Ind.—NOTE SALE.—The 
$266,000 6% coupon poor relief notes offered on Sept. 9—V. 135, p. 1526— 
were sold at a price of Eo dng the joint bid of the following Indianapolis 
banking group: Union t Co., Fletcher t Co., Fletcher-American 
National Bank, Merchants National Bank, Indiana National Bank and 
the Indiana Trust Co. Only one bid was received for the issue. Dated 
Sept. 10 1932 and due $133,000 on May and Nov. 15 1934. 


MAVERICK COUNTY (P. O. Eagle Pass), Tex.—BONDS REGIS- 
TERED .—The State Comptroller registered on Sept. 8 a $27,000 issue of 
C2 Enews. , sexian D bonds. Denom. $1,000. Dated July 1 1932. Due 
on July ‘ 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.— 
S. Homer Buttrick, City Treasurer, reports that the $100,000 revenue 
anticipation notes off on Sept. 15 were awarded to the First National 
Bank of Boston, at 2.27% discount basis. Dated ta 1932 and payable 
on Dec. 22 1932. Denoms. $25,000, $10,000 and $5,000. lity approved 
by Ropes, Gray, Boyden & Perkins, of Boston. The Merchants 
Bank, of Boston, second high bidder, named a rate of 3.24%. 


MICHIGAN CITY, LaPorte County, Ind.—BOND SALE.—The 
$25,000 4% Police Dept. telephone system installatior bonds offered on 
Sept. 12—V. 135, p. 1689—were awarded at a price of par to Kent, Grace 
& Co., of Chicago, the only bidder. Dated July 1 1932. Due annually 
on July 1 from 1934 to 1958, inclusive. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND SALE. 
—The Board of Chosen Freeholders on Sept. 1 approved of the sale of 
$67 ,000 impt. bonds to C. C. Collings & Co. of Philadelphia. 


MIDLAND INDEPENDENT SCHOOL DISTRICT (P. O. Midland)> 
Midland County, Tex.—BOND SALE.—The $123,000 issue of 5% semi- 
annual refunding school bonds that was recently approved and registered 
on Aug. 26—V. 135, p. 1689—is stated to have been purchased at par by 
the State Board of Education. Due from 1933 to 1964. 


MIDLAND TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 6 (P. O. Midland), Midland County, Mich.—BOND OFFERING.— 
Sealed bids addressed to Mary Bailey, Secretary of the Board of Education, 
will be received until S p. m. on Sept. 17 for the purchase of $14,000 not 
to exceed 6% int. school bonds. Dated Oct. 1 1932. Denom. $500. 
Due on April 15 as follows: $1,000 in 1933 and 1934, and $1,500 from 1935 
to 1942 incl. Int. is payable in April and October. A certified check 
for $250, payable to the order of the above-mentioned official, must accom- 
pany each proposal. Bidders are tosatisfy themselves as to the legality of 
the bonds and to pay for the printing. 


MILFORD, Clermont County, Ohio.—BOND SALE.—The $1,000 
5% municipal building repair bonds offered on Sept. 6—V. 135, p. 1526— 
were purchased at a price of par by the Milford Building Loan & Savings 
Co., of Milford. Due $500 on Aug. 1 in 1933 and 1934. 


MILFORD, New Haven County, Conn.—BONDS RE-OFFERED .— 
The issue of $50,000 434% school refunding bonds previously offered 
on Sept. 7, at which time the one bid received was rejected—V.135 
se 1856—is being re-advertised for award on Sept. 21. Sealed bids will 

received until 10 a. m. (dayvens saving time) on that date by Sanford 
Hawkins, Town Treasurer. onds are dated Sept. 1 1932 and mature 
$5,000 on Sept. 1 from 1933 to 1942 incl. Denom. $1,000. Prin. and 
int. (M. & 8.) are payable at the Milford Trust Co., Milford. Information 
concerning the validity of the issue will be furnished by Omar W. Platt, 
Town Counsel. No good faith deposit is required. : 

(The offer rejected on the previous occasion was a price of 98.27, ten- 
dered by R. L. Day & Co. of Boston.) 


MILLER, Hand County, S. Dak.—BOND DETAILS.—tThe $15,000 
sewage disposal plant bonds that were sold to local investors—V. 135, 
p. 1359—were awarded at par and matures in 5, 10, 15 and 20 years. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING .—At 
11 a. m. on Sept. 38, the Board of Estimate and Taxation, through Geo. 
M. Link, Secretary, will offer for sale, by sealed and auction bids $250,000 
coupon or registered public relief bonds. Interest rate is not to exceed 6%, 
stated in a multiple of 4 of 1%. All bonds shall bear a single interest rate. 
Denom. $1,000. Dated Oct. 1 1932. Due $50,000 from Oct. 1 1933 to 
1937 incl. Prin. and semi-annual int. pazatte at the city’s fiscal agency in 
New York, or at the office of the Cit reasurer, at the hokler’s option. 
Legal approval of Thomson, Wood & Hoffman of New York, will be fur- 
nished. The cost of preparing the bonds will be borne by the city. Bonds 
are issued pursuant to Section 9 and 10 of Chapter XV of the City Charter. 
A certified check for 2% of the bonds bid for, payable to C. A. Bloomquist, 
City Treasurer, ‘s required. 

PROPOSED BOND ISSUE.—City officials announced on Sept. 10 that 
bids will be solicited in the fall on an issue of $2,000,000 bonds, to be used 
in the payment of temporary bonds and contractors’ certificates previously 
issued for construction purposes. 


M'NNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
$75,000 issue of coupon or registered permanent impt. bonds offered for 
sale on Sept. 9—V. 135, p. 1526—-was purchased by a syndicate composed 
of the Wells-Dickey Co. and the BancNorthwest Co., both of Minneapolis, 
and the Milwaukee Co. of Milwaukee as 4%s at par. Dated Sept. 1 1932. 
Due from Sept. 1 1933 to 1952incl. There were no other bids for the bonds. 


MINOT, Ward County, N. Dak.—BONDS PARTIALLY SOLD.—We 
are informed that of the $75,000 issue of certificates of indebtedness offered 
for sale without success on Aug. 22—V. 135, p. 1689—a block of $56,000 has 
since been sold as follows: $46,000 to local banks, and $10,000 to the 
Reconstructior Finance Corp. Due on May and Dec. 1 1933 and on 
March 1 1934. 


MISSISSIPPI, State of (P. O. Jackson).—BOND SALE.—On Sept. 9 
the State Bond Commission announced the sale of $2,800,000 in 6% deficit 
bonds at a price of 96.00. 

We quote in part as follows from an account of the sale appearing in 
the New Orleans ‘‘Times-Picayune”’ of Sept. 10: 

The syndicate agreement calls for purchase of $2,000,000 of deficit 
bonds, half of which are to be dated Oct. 1, and the remainder to be taken 
within 30 days from date of delivery of the first $1,000,000. Under the 
terms of this contract the buyers have the right to purchase an additional 
$3,000,000 worth at the same 96 up to Jan. 1. 

The pool was composed of the following banks and investment firms: 
Stranahan-Harris Co., Toledo, Ohio; First Securities Corp., Memphis; 
Commerce Securities Co., Memphis; Whitney Trust & Savings Co., New 
Orleans; American National Co., Nashville, Tenn.; Merchants’ Bank & 
Trust Co., Jackson, Miss.; Saunders & Thomas, Inc., Memphis: Equitable 
Securities Corp., Nashville, and Scharff & Jones, Inc., New Orleans. 

Bears 6% Interest. : 

The second contract with Carter, Inc., Meridian, calls for $800,000 
worth of deficit bonds to be delivered Oct. 1, with an option on an addi- 
tional $200,000 until Jan. 1. These bonds also brought 96, and bear 
int. at6%. 

Members of the Commission stated that the portion of the offering 
taken on option probably would be split equally between deficit bonds 
and bonds for completion of the new $5,000,000 State insane hospital in 
Rankin County. However, this is to be worked out definitely by the 
Bond Commission later. 

It also was announced that bids submitted by the New York Life Insur- 
ance Co. for $250,000 worth of deficit bonds at 95, and by the Lamar 
Life Insurance Co. of Jackson for $100,000 worth, also at 95, had been 
rejected by the Commission. 

The Bond Commission is composed of Governor Sennett Conner, ex- 
officio Chairman, State Treasurer Lewis May and Attorney-General 
Greek L. Rice. ° 


MISSOURI, State of (P. O. Jefferson City).-LOAN APPLICA- 
TION.—On Sept. 7 Governor Caulfield aupmed for a loan of $40,155 from 
the Reconstruction Finance Corporation for the aid of the following 12 
communities: Bonne Terre, $600; Callaway County, $700; Doe Run, 
$133: Elvins, $492; Esther, $800; Flat River and environs, $3,200; Joplin, 
$8,600; Leadwood and environs, $1,130; Marion County, $15,000; Moberly, 
$8.000; Pemiscot County, $500, and Pike County, $1,000. 

LOAN GRANTED.—Associated Press dispatches from Washington 
on Sept. 12 reported that Missouri was granted a loan of $633,180 by the 
Reconstruction Finance Corporation on that day, of which $628,930 is 
to be used in St. Louis for relief needs until the city can vote on Nov. 8 
on a $4,600,000 relief bond issue. 


ational 








MOCKSVILLE SCHOOL DISTRICT (P. O. 
County, 


Mocksville), Davie 
N. C.—NOTES OFFERED.—Sealed bids were received until 








2024 


10 a. m. on Sept. 13 by Chas. M. Johnson, Director of Local Government 
Commission, 4 his office in Raleigh, for the purchase of a $2,400 issue 
of — anticipation notes. Dated Aug. 26 1932. Due on Feb. 
26 1 ‘ 


MONTEZUMA, Poweshiek County, lowa.—BOND DETAILS.— 
The $4,500 issue of funding bonds that was purchased by Geo. M. Bechtel 
& Co. of Davenport—V. 155, P- 1689——-was awarded as 5s at par. Coupon 
bonds dated April 1 1932. enoms. $1,000 and $500. Due from 1940 
to 1944. Interest payable M. & N. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OF- 
FERING.—Charles Y. Latimer, Clerk of the Board of County Com- 
missioners, will receive sealed bids until 12 M. on Sept. 27 for the purchase 
of $700,000 5% coupon general construction bonds. Dated April 1 1932. 
Denom. $1.000. Due $100,000 on April 1 from 1942 to 1948 incl. Prin. 
and int. (A. & O.) are payable in gold in Baltimcre or New York City. 
A certified check for $7,600. payable to the order of the County Treasurer. 
must accompany each proposal. The approving opinion of Masslich & 
Mitchell, a New York, will be furnished the successful bidder. Ac- 
cording to the notice of sale, the bonds are general county obligations; 
unlimited tax, and will be delivered at place of purchaser's choice on or 
about Oct. 5. It is also stated that the County Commissioners do not 
intend to sell any bonds of the county within two months of the sale of 
the issue now offered. 

(These bonds are part of the issue of $1,000,000 previously offered on 
April 5 1932, at which time all bids received were rejected—V . 134, p. 2953.) 


MORROW COUNTY (P. O. Mount Gilead), Ohio.— BOND OFFER- 
ING.—F. A. Dukes, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. on Sept. 29 for the purchase of $8,157.35 
54%% road impt. bonds. Dated Oct. 1 1932. One bond for $867.35, 
others for $810. Due Sept. 1 as follows: $867.35 in 1933, and $810 from 
1934 to 1942 incl. Int. is payable in March and September. Bids for 
the bonds to bear int. at a rate other than 54%, expressed in a multiple 
of \% of 1%, will also be considered. A certified check for 5% of the 
amount of bonds bid for, payable to the order of the County Treasurer, 
must accompany each proposal. 


MOUNTAIN LAKES, Morris County, N. J.—ADDITIONAL IN- 
FORMATION .—The $185.000 coupon or registered water bonds reported 
sold recently—V. 135, p. 1689—-were taken as follows: $100,000 as 5s by 
the State sinking funds and $85,000 as 6s by local banks, at a price of par 
in each instance. Dated March 1 1932 and due March 1 from 1933 to 
1950, inclusive. 


MOUNT LEBANON TOWNSHIP (P. O. Mount Lebanon), Alle- 

heny County, Pa.—iIUS REJECTEL .—bids received at the offering on 
Sent. 12 of $730,000 coupon bor ds—V. 135, p. 1526—-were rejected. Bid- 
der was asked to name an interest rate up to5%. Bonds are dated Sept. 1 
1932. Due Sept. 1 as follows: $100, from 1937 to 1939, inel.; $75,000 
in 1940 and 1941, and $50,000 from 1942 to 1947, incl. 


NASHWAUK, Itasca County, Minn.—BONDS VOTED.—At the 
election held on Sept. 6—-V. 135, p. 1689-——the voters approved the issuance 
of $25,000 in permanent impt. bonds. 


NESCOPECK SCHOOL DISTRICT, Luzerne County, Pa.—BOND 
SALE.—The $10,000 5% school bonds offered on Sept. 1—V. 135, p. 
1360—were purchased by John White, of Nescopeck, at a price of 101.001, 
a basis of about 4.82%. Datei Sept. 1 1932 and due $1,000 on Sept. 1 
from 1934 to 1943 incl. 


NEW ORLEANS, Orleans Parish, La.—BONDS CALLED .—It is 
announced by Bernard ©. Shields, Secretary of the Board of Liquidation, 
City Debt, that the se,e: th allotmert of constitutional bonds, bearing 
4% interest, consisting of 448 bonds, for $1,000 each, and 104 bonds for 
$500 each, dated July 1 1892, maturing on July 1 1942, will be payable on 
Jan. 1 1933, and interest will cease on and after that date. 


NEW RICHMOND, St. Croix County, Wis.—BOND ELECTION .— 
It is reported that an election will be held on Sept. 20 in order to have the 
voters pass on the proposed issuance of $17, in 444% sewage disposal 
plant bonds, and $13,000 in sewer onstruction bonds. (These bonds were 
recently authorized by the City Council.—V. 135, p. 1689.) 


NEW YORK (State of).—PROFIT REALIZED THROUGH PUR- 
CHASES OF CITY BONDS.—State Comptroller Morris 8. Tremaine 
reported on Sept. 15 that purchases of $1,785,000 New York City bonds 
during the last six weeks as investments for various State funds had resulted 
in a profit of approximately $110,000 as a result of the recent advances in 
quotations of the obligations. A profit of 6 points, or $21,300, was shown 
on a single purchase of $355,000 bonds made as late as Aug. 30, it was said. 


NORWOOD, Hamilton County, Ohio.—BOND ELECTION .— 
Resolutions have been adopted by the city council providing for the sub- 
mission to the voters at the general election in November of proposals 
to issue $45,000 filtration plant bonds and $42,000 sewer construction bonds. 


NUECES COUNTY WATER IMPROVEMENT DISTRICT NO. 1 

©. O. Corpus Christi) Tex.—_ BONUS VOTED.—At the election held on 

ept. 3—V. 135, p. 1360—the voters approved the issuance of the $40,000 
in not to exceed 6% water impt. bonds. 


ORLANDO, Crange County, Fla.—RESCLUTION ADOPTED.— 
It is reported that the Wity Commission has adopted a resolution declaring 
that property owners owing the city taxes or improvement assessments due 
since 1929 must pay immediately or suit will be started on foreclosure. 


PARIS, Henry County, Tenn.—-PROPOSED ELECTION .—At a meet- 
ing held on Sept. 8 the Clty Council adopted a resolution calling for an 
election to vote $60,000 in public improvement bonds. 


PARSIPPANY-TROY HILLS TOWNSHIP (P. O. Boonton), Morris 
County, N. J.—BONDS NOT SOLD.—The issue of $110.000 coupon or 
registered water bonds offered at not to exceed 6% interest on Sept. 8— 
V. 135, a. 1527—-was not sold, as no bids were received. Dated Sept. 1 
1932. ue on Sept. 1 as follows: $2,000 from 1934 to 1940 incl., and 
$3,000 from 1941 to 1972 incl. 


PHILADELPHIA, Pa.—BOND SALES TOTAL $4,358.800.—Sub- 
scriptions received on Sept. 15 for $475,000 bonds of the $20,000,000 
5% issue being offered at par at the office of the City Treasurer increased 
the aggregate amount subscribed for to $4,358.800. The issue has been 
up on sale since June 3 1932 when bids for only $5,500 bonds were received 
at the time scheduled for award.—V. 134, p. 4195. 


PITTSFIELD, Berkshire County, Mass.—LOAN NOT SOLD.— 
J. P. Barnes, City Treasurer, reports that no bids were received at the 
offering on Sept. 15 of a $300,000 temporary loan, dated Sept. 15 1932, 
and gp on March 15 1933 at the First National Bank, of boston. 
Legality approved by Ropes, Gray, Boyden & Perkins, of Boston. 


PORT OF TOLEDO (P. O. Toledo), Lincoln County, Ore.—-BONDS 
OFFERED .—Sealed bids were received, according to report, until 2:30 
p.m. on Sept. 14 by B. F. Updike, Secretary of the Board of Directors, 
for the purchase of a $1,500 issue of 6% emergency bonds. Denom. $500. 
Dated Sept. 1 1932. Due $500 from Jan. 1 1934 to 1936, inel. Prin. and 
int. (J. & J.) payable at the First National Bank of Toledo. 

PORTLAND, Multnomah County, Ore.—BOND SALE CONTEM- 
PLATED.—It is stated that by direction of the City Council, proceedings 
are to be started immediately for the sale of a block of $300,000 of the 
$1,000,000 relief bonds that were voted on May 20—V. 134, p. 4195. 


PORTLAND WATER DISTRICT, Cumberland County, Me.— 
BOND SALE.—The Fidelity Trust Co. of Portland, has purchased an issue 
of $300,000 4% water extension and impt. bonds at a price of 99.70, a basis 
of about 4.02%. Dated July 1 1932 and due on July 1 1952. Interest is 
eg in January and July. Legality approved « *Cook, Hutchison, 

ierce & Connell of Portland. 

POTTER COUNTY POOR DISTRICT (P. O. Coudersport), Pa.— 
BONDS NOT SOLD .—The issue of $48.000 414 % series A coupon building 
improvement bonds offered on Sept. 12—V. i35, -. 1690—-was not sold, 
as no bids were received. Dated Aug. 1 1932. hes $3,000 on Feb. 1 
from 1934 to 1949 incl. 


QUINCY, Norfolk County, Mass.—BOND SALE.—The $75,000 
coupon bonds unsuccessfully offered as 444s on May 24—V. 134, p. 4026— 
have since been purchased as 44s at a price of par by Jackson & Curtis, of 
Boston. The total includes $60,000 sewer bonds, due $10,000 on June 1 
from 1933 to 1938 incl., and $15,000 water mains bonds, due $5,000 on 
June 1 from 1933 to 1935 incl. 


RICHLAND SCHOOL DISTRICT NO. 3 (P. O. Bowbells) Burke 
County, N. Dak.—CERTIFICATES OFFERING.—Sealed bids will be 
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received until 2 p. m. on Sept. 20, according to report, by Enoch Christen- 
a. Sees Clerk, for the purchase of an issue of $1,500 certificates of 
e ness. 


RITTMAN, Wayne County, Ohio.—FONDS NOT SOLD.—The two 
issues of 6% special assessment and village portion improvement bonds 
aggregating $16,744.38 offered on Sept. 3—V. 135. p. 1361—-were not sold, 
Ay 9 were received. Dated Oct. 1 1932 and due on Oct. 1 from 1933 to 
1942 incl. 


SADDLE RIVER TOWNSHIP (P. O. Saddle River), Bergen County, 
N. J.—BONWU CFFERING.—Joseph Gardiner, Township erk, will re- 
ceive sealed bids until 8 p.m. (daylight saving time) on Sept. 26 for the 
purchase of $163.000 6% coupon or registered water bonds. Dated Oct. 1 
1932. Denom. $1,000. Due Oct. 1 as follows: $8,000 from 1934 to 1936, 
incl.: $9,000 in 1937: $10,000 in 1938, and $12,000 from 1939 to 1948, incl. 
Prin. and int. (April and Oct.) are payable at the City National Bank & 
Trust Co., Hackensack. No more bonds are to be awarded than will 
produce a premium of $1.C006 over $163,000. A certified check for 2% 
of the bonds bid for, payable to the order of the Township, must accompany 
each proposal. The approving opinion of Reed, Hoyt & Washburn of 
New York, will be furnished the successful! bidder. 


SALINA UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Syracuse), 
Onondaga County, N. Y.—BOND SALE.—The $145,000 coupon or 
registered school bonds offered on Sept. 13—-V. 135, p. 1690—were awarded 
as 5.20s to the M. & T. Trust Co. of Buffalo, at a price of 100.378, a basis 
of about 5.16%. Dated July 1 1932 and due on Jan. 1 as follows: $3,000 
from 1934 to 1936 incl.; $5,000 in 1937 and 1938; $6,000 from 1939 to 1944 
incl., and $10,000 from 1945 to 1953 incl. 


SALT LAKE CITY, Salt Lake County, Utah.—CORRECTION.— 
We are now informed by Ethel Macdonald, City Recorder, that a $50,000 
issue of 6% refundirg bonds was not sold jointly to the First Securities 
Co., and the Edward L. Burton Co., both of Salt Lake City, as reported 
in V. 135, p. 1690. Miss Macdonald informs us that she does not know 
of any bonds having recently been sold. 


SANDUSKY, Erie County, Ohio.—BOND SALE.—tThe issue of 
$19,430 special assessment street impt. bonds offered on Sept. 12—V. 135. 
p. 1690-—-was awarded as 5s to Ryan, Sutherland & Co. of Toledo, at par 
— a premium of $17, equal to 100.08, a basis of about 4.97%. Dated 





pt. 1 1932. Due on Sept. 1 as follows: $3,430 in 1933, and $4,000 from 
1934 to 1937 incl. Bids received at the sale were as follows: 

Bidder— Int Rate. Premium. 
Ryan, Sutherland & Co. (successful bidders) __-__-_--- 5% $17.00 
McDonald-Callahan-Richards Co-_-__._.__.-_------ 5% 2.00 
eee POCONO. 2 a ok oe. yaw deeun 54% 60.80 
NGS os. ahah hes saci aa sono --54%% 23.42 
ee ee a Le bee rab ie Weal oh aos wo aces --54%% 76.00 
PE OF GUNMEN. 4 bos oe eae Sh oceans oe --54% 67.00 
I I ae as a ae ab em ae 5%% 32.00 
Provident Savings Bank & Trust Co____________-_-- 6% 25.25 


SAN FRANCISCO (City and County), Calif.—BOND SALE CON- 
TEMPLATED.—The following report on a tentative offering of $4,554,000 
in various bonds at 3 p.m. on Sept. 26 is taken from the New York ‘‘Herald 
Tribune” of Sept. 14 and 16: 

Reports received here stated that San Francisco authorities had had 
another change of heart and were now planning to go ahead with the orginal 
intention of offering $4,394,000 for public sale late this month, instead of the 
$4,785,000 they were considering a few days ago. The scaling upward in 
the amount was due to a temporarily held idea of asking for tenders on some 
sewer bonds, but the lastest indications are that this part of the offering 
will be withheld for the time being. 

The tentative plans «f the authorities call for the submission of bids on 
Sept. 26. The securities will take the form of 60,000 welfare relief 
bonds with coupo:s  f not,more than 6%, while the remaining $2,394,000 
will carry 444% ¢ -~. 8, with $1,075,000 for hospitals, $731,000 for a jail 
and $588,000 for | «jevards. The plan now being entertained, however, 
is subject to further change. 


SCHOOLCRAFT COUNTY (P. O. Manistique), Mich.—BOND OF- 
FERING.—G. Leslie Bouschor, County Clerk, wiil receive sealed bids until 
2 p.m. (Eastern standard time) on Sept. 19 for the purchase of $68,000 6% 
bonds, divided as follows: 
$28,000 general obligation calamity bonds, issued under authority of Act 

No. 12 of Public Acts (Special Session) of 1932. Due $7,000 on 
Marca 15 from 1934 to 1937, inclusive. 
25,000 i obligation delinquent 1931 tax bonds. Due March 15 
15,000 general obligation 1929 and 1930 delinquent tax bonds, issued under 
authority of Act 26, Public Acts of 1931. Due $7,500 on March 15 
in 1934 and 1935. 

Each issue is dated Sept. 15 1932. Denom. to suit purchaser. Prin. 
and semi-ann. int. are payable at the County Treasurers’ office. Bonds 
will be delivered without expense to the-buyer for printing and will be sold 
subject to approval of any recognized bond attorney selected by the suc- 
cessful bidder. said opinion to be at the expense of the purchase of the bonds. 
Bids may be for all or any of the issues and must be accompanied by a cer- 


tified check for 5% of the bonds bid for, payable to the order of the County 
Treasurer. 


SCOTT COUNTY (P. O. Davenport), lowa.—BONDS APPROVED .— 
At a meeting on Sept. 8 the Board of Supervisors is reported to have ap- 
pres a $94,000 bond issue for retiring and funding a like amount incurred 

y the poor and soldiers’ relief funds. 


SCOTT TOWNSHIP (P. O. Carnegie), Allegheny County, Pa.— 
BOND SALE .—The $121,000 coupon township bonds offered on Sept. 6— 
V. 135, p. 1361—were awarded as 4%4s to Singer, Deane & Scribner, of 
Pittsburgh, at par pine a premium of $2,558.51, equal to 102.11, a basis 
of about 4.53%. ated Sept. 1 1932 and due on Sept. 1 as follows: 
$30,000 in 1937, 1942 and 1947, and $31,000 in 1952. 


SHELBY COUNTY (P. O. Shetyvide). Ind.— NOTE SALE.— 
The Shelby National Bank, of Shelbyville, has purchased at par a block 
of $15,000 notes of the $40,000 6% issue offered for sale on Sept. 6— 
V. 135, p. 1527. Dated Sept. 6 1932 and due on Dec. 15 1932. 


SOUTH EUCLID-LYNDHURST VILLAGE SCHOOL DISTRICT, 
Cuyahoga County, Ohio.—BOND OFFERING.—Paul H. Prasse, Clerk 
of the Board of Education, will receive sealed bids until 12 M. (eastern 
standard time) on Sept. 30 for the purchase of $14,304.21 6% refunding 
school bonds. Dated Oct. 1 1932. Due Oct. 1 as follows: $1,304.21 in 
1934; $1,500 from 1935 to 1937 incl.; $2,000 in 1938; $1,500 in 1939, 1940 
and 1941, and $2,000 in 1942. Principal and interest (April and Oct.) are 
payable at the Cleveland Trust Co., Cleveland. Bids for the bonds to 
bear interest at a rate other than 6%, expressed in a multiple of 4% of 1%, 
will also be considered. A certified check for $500, payable to the order of 
the District Treasurer, must accompany each proposal. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN .— 
The Second National Bank of Boston, has purchased a $200,000 tax note 
lege os 10% discount basis. Dated Sept. 12 1932 and payable on 
March 8 1933. 


STARK COUNTY (P. O. Canton), Ohio.—BONDS NOT SOLD.— 
The issue of $187,400 6% county and township share improvement bonds 
offered on Sept. 10—V. 135, p. 1528—-was not sold, as no bids were received. 
Dated Sept. 1 1932 and due on Sept. 1 as follows: $21.000 from 1933 to 
1940 incl., and $19,400 in 1941. 


STAYTON, Marion County, Ore.—BONDS NOT SOLD.—The 
$15,859.42 issue of 6% semi-annual refunding bonds offered on Sept. 6— 
V. 135, p. 1691—was not sold. Dated Oct. 1 1932. Due from Oct. 1 
1938 to 1947. Optional on Oct. 11935. It is stated by the Town Recorder 
that an attempt will be made to exchange old bonds for new bonds at 6%. 


STRUTHERS, Mahoning County, Ohio.—BOND OFFERING.— 
Albert G. Jones, City Auditor, will receive sealed bids until 12 m. on Sept. 26 
for the purchase of $62,800 6% bonds, divided as follows: 
$52,000 refunding street impt. bonds. Denom. $1,000. Due as follows: 

$3,000, April and Oct. 1 from 1934 to 1941 incl., and $2,000 
April and Oct. 1 1942. 5 

10,800 judgment bonds. One bond for $800, others for $1,000. Due 
Oct. 1 as follows: $2,000 in 1934 and 1935; $2,800 in 1936, and 
$2,000 in 1937 and 1938. ; 

Each issue is dated Oct. 1 1932. Interest is payable in April and October. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4 of 1% willalso be considered. Certified checks for $1,000 and 
$500 for the respective issues are required. 
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SUMMIT COUNTY F; QO. Akron), Ohio.—BOND OFFERING.— 
Sealed bids addressed to J. P. Riddle, Clerk of the Board of County Com- 
missioners, will be received until 1 p. m. (Eastern standard time) on t. 29 
for the purchase of $588,000 6% refunding bonds. Dated - 1 1932. 
Denoms. $1,000 and $500. Due $117,000 annually on Oct. 1 from 1934 
to 1938 incl. Prin. and int. (A. & QO.) are payable at the office of the 
County . Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of 4% of 1%. will also be considered. 
A certified check for 2% of the bonds bid for, payable to the order of the 
Board of County Commissioners, must accompany each proposal. 


SUTTON COUNTY (P. O. Sonora), Tex.—BOND SALE CAN- 
CELED.—We are _ informed that a judgment has been given i.. favor 
of the Southwest Investment Co. of Austin. in the suit brought against 
them by the above ~—t to recover a $3,500 ¢ faith deposit which 
was given in the sale of $175,000 road bonds in May 1931—V. 132, p. 
3937. It is said that the court ordered the return of the good faith check 
on account of the county having failed to live up to its contract. 


SYRACUSE, Onondaga County, N. Y.—CERTIFICATE SALE.— 
Public award was made on Sept. 12 of an issue of $775,000 local improve- 
ment and emergency relief certificates of indebtedness to the Guaranty 
Co. of New York at 1.58% discount basis. Dated Sept. 14 1932 and 
payable on Dec. 14 1932. The issue, according to report, has been placed 
privately by the bankers. Bids received at the sale were as follows: 


Bidder— Discount Basis. 
Guaranty Co. of New York (successful bidder) ________________-- 1.58% 
M. & T. Trust Co. and R. W. Pressprich & Co., jointly__-------- 2.00% 
Salomon Bros. & Hutzler (plus $15 premium)_________________--- 2.75% 
i: a ee OE a oe ee ae ects as SS ee 3.17% 


TAMA COUNTY (P. O. Toledo) lowa.—MATURITY .—The $18,000 
issue of Bari relief bonds that was purchased by the Carleton D. Beh Co. 
of Des Moines, as 5s at par—V. 135, p. 1858—is due on Sept. 1 as follows: 
$2,000 in 1933; $3,000, 1934 to 1937, and $4,000 in 1938. 


TARRANT COUNTY (P. O. Fort Worth) Tex.—LOAN APPLICA- 
TION.—This county is reported _to have made application through the 
a to the Reconstruction Finance Corp. for a $625,000 poor relief 
oan. 


TEXAS, State of (P. O. Austin.)—BONDS APPROVED .—The follow- 
ing issues of bonds have been approved recently by the Attorney-General 
$180,000 5% Gray County series F road bonds; $123,000 5% Midland 
Independent School District bords: $46,006 5% Jayton Independent 
School District: $39,000 5% Moran Independent School District bonds, and 
$15,000 5% Alice Independent Schoo! District bonds. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following two minor issues of bonds were registered by the State Comptroller 
on Sept. 8: 
$2,000 5% Grayson County Construction School District No. 75 bonds. 

Denom. $100. Due serially. 
3,000 5% Armstrong County Construction School District No. 6 bonds. 

Denom. $75. Due serially. 

These bonds have also been approved receatly by the Attorney-General. 

The following bonds have also been approved: $55,167 Madison County 
6% funding bonds: $14,865 White Deer 6% refunding bonds, and $11,400 
5% Loco Rural High School District bonds. 


TOLEDO, Lucas County, Ohio.—NOTES APPROVED AS TO LEGAL- 
ITY.—Squire, Sanders & Dempsey, of Cleveland, have certified as to the 
legality of the $500,000 6% tax anticipation warrants authorized by the 
city council, of which $300,000 have been purchased at par by the Toledo 
Trust Co.—V. 135, p. 1858. The warrants are to mature on Jan. 1 1933. 


TROY, Lincoln County, Mo.—LOND SALE.—A $9,000 issue of 6% 
semi-annual sewer extension bonds is reported to have been purchased by 
Rudolph Rubert & Co. of St. Louis. Dated Aug. 1 1932. Legality ap- 
proved by Benj. H. Charles of St. Louis. 


TUCKAHOE, Westchester County, N. Y.—BOND OFFERING.— 
John C. McDonnell, Village Clerk, will receive sealed bids until 8 P. M. on 
Sept. 26 for the purchase of $48,000 not to exceed 6% interest coupon or 
registered general improvement bonds. Dated Oct. 1 1932. Denom. 
$1,000. Due Oct. 1 as follows: $5,000 in 1934 and 1935; $4,000 in 1936 and 
1937, and $2,000 from 1938 to 1952 incl. Principal and interest (April and 
Oct.) are payable at the First National Bank & Trust Co., Tuckahoe. 
Bidder to express the rate of interest bid in a multiple of 4% or 1-10th of 1% 
and must name the same rate for all of the bonds. Proposals must be 
accompanied by a certified check for $1,000, payable to the order of the 
Village. The approving opinion of Clay, Dillon & Vandewater, of New 
York, will be furnished the successful bidder. 

Financial Statement (as Officially Reported Aug. 31 1932) 
Assessed Valuation, 1932-_. : : 
Total Bonded Debt, including this issue_-----_-_-_--__-~- 167 ,684,000 
Less Water Bonds 





Sr Geeee GUE. «o.oo hn ccaccen sce 38,605,656 39,063 656 

ek Te Bg ido cen ca en ante et chdine eau *$128 620,344 

Pemmee—-w . ©: Comes. BBG. oon oan cos oc wocenwe 781,188 
Financial Statement. 

Assessed valuation of taxable real estate____-___-.__----- $12,734,740.00 

Bonded debt, including water supply bonds----------_-_-- 1,316,541.27 

Ne I TI 5 ole oa ok os oes nk te aa et ls in ane gp Am oe we he 312,250.00 


Bonds maturing in current fiscal year, provision for payment 

sae Se I a wh on das ce ee ahs on a we we eS a 
ee ee auch volug gander adn amewe men 
Tax refunds, together with interest thereon to Sept. 1 1932 


75,000.00 
929,291.27 


(to be repaid from proceeds of present bond sale) - - - - - - - 101,699.60 
Outstanding tax certificates of indebtedness (to be repaid in 

part from proceeds of present bond sale) - - - - - =a Mats 206,801.22 
Outstanding tax certificates of indebtedness not included in 

oon ies ot a es ala aehinie inde sw ienemde alee 51,464.22 

GIO De CM sn a ono hbo tbndehncedetieaneudmennas eee 12,462 


UNION COUNTY (P. O. Elizabeth), N. J.—ADDITIONAL IN- 
FORMATION .—Subscriptions to the issue of $500,000 6% tax anticipation 
bonds, due Dec. 22 1933, received from local banks, as reported in—V. 135, 
». 1858—were in the following amounts: National State Bank, Newark, 
$150,000. Central Home Trust Co., Elizabeth, and the Linden Trust Co., 
Linden, $100,000 each; Union County Trust Co., Elizabeth, and the First 
National Bank, Roselle, $50,000 each, and $25,000 each by the Summit 
Trust Co., of Summit, and the Elizabethport Banking Co., Elizabeth. 


UNION COUNTY SCHOOL DISTRICT NO. 1 (P. O. La Grande ) 
Ore.—BOND SALE CONTEMPLATED.—The $80,000 issue of not to 
exceed 544% semi-ann. school building bonds that was offered for sale 
without success on March 17—V. 134. p. 3861—-will again be advertised 
for sale in the near future, accroding to report. 


UNIVERSITY CITY, St. Louis County, Mo.—BOND SALE.—The 
$75.000 issue of coupon or registered public improvement boncs offered for 
sale on Sept. 7—V. 135. p. 1691—-was purchased by the Mississippi 
Valley Co. of St. Louis, as 44s, at a price of 101.42, a basis of about 4.13%. 
Dated Sept. 15 1932. Due from Feb. 1 1944 to 1951. The other bids (all 
for 414s) received were as follows: 


Bidder— : Premium. 
Stifel, Nicolaus & Co., and Wm. R. Compton & Co__ .. $831.67 
Boatmen’s National Co A et - 212.65 
First National Co : 189.67 
Smith, Moore & Co_- , 52.50 
Rudolph Rubert & Co and associates _ 47 .25 


UNIVERSITY PARK (P. O. Dallas) Dallas County, Tex.—BONDS 
NOT SOLD.—We are informed by the City Secretary that the $25,000 
issue of 544% semi-ann. park bonds offered on Sept. 5—V. 135, p. 1691— 
was not sold. Dated Sept. 1 1932. Due from Sept. 1 1935 to 1951 incl. 


UPPER SANDUSKY, Wyandot County, Ohio.—BOND SALE.—The 
$1,200 6% improvement bonds offered on Sept. 6—V. 135, p. 1691—were 
purchased at a price of par by the First National Bank, of Upper Sandusky, 
the only bidder. Dated Oct. 1 1932. Due in equal amounts on April and 
Oct. 1 from 1933 to 1935, incl. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—E. D. Koenemann, County Auditor, will receive sealed bids until 


10 a. m. on Oct. 31 for the purchase of $350.000 6% poor relief bonds. 
Dated Sv, 15 1932. 
15 1933. 


Denom. $1,000. Due $175,000 on May and Noy. 
Principal and semi-ann. int. are payable at the office of the 
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County Treasurer. A certified check for 3%, payable to the order of the 
Board of County Commissioners, must accompany each pro 
erase opinion of Matson, Ross, McCord & Clifford of 
will be furnished the successful bidder. 

(This issue was originally scheduled for sale on Sept. 15.—V. 135, p. 1362.) 


VERONA, Allegheny County, Pa.—bOND SALE.—The $200,000 
coupon funding bor ds offered on Sept. S—V. 135, p. 1528—were awarded 
as 4)4s to Singer, Deane & Scribner of Pittsburgh, at par plus a premium 
of $800, equal to 100.4C, a basis of about 4.46%. ated Sept. 1 1932. 
Due on Sept. 1 as follows: $5,000 from 1933 to 1937, incl.; $10,000, 1938 
to 1947, and $15,000 from 1948 to 1952, incl. Bids received at the sale 
wer) as follows: 


“ e 
ndianapolis 


: — ; Int. Rate. Rate Bid. 
Singer, Deane & Scribner (successful bidders) ____- __- 4%% 100.40 
ReGen SOROS cs ec cet 4%% 101.13 
M.@ T: Tras Ge, BAe... eS ee 4%% 100.429 


WAPELLO COUNTY (P. O. Ottumwa), lowa.—PRICE PAID.—The 
$80,000 issue of 5% semi-ann. poor fund bonds that was purchased by_ the 
White-Phillips Co. of Davenport—V. 135, p. 1858—was awarded for a 
premium of $176, equal to 100.22, a basis of about 4.97%. Due $8,000 
from May 1 1939 to Nov. 1 1943 in semi-annual payments. 


WARRENSBURG, Warren County, N. Y.—ADDITIONAL INFOR- 
MATION .—The issue of $15,000 5% water bonds purchased at a price of 
par by a local investor, as reported in V. 135, p. 1858, is further described 
as follows: Dated Sept. 1 1932. Coupon bonds in $1,000 denoms. Due 
$1,000 annually on Feb. 1 from 1934 to 1948 incl. Interest is payable in 
February and August. 


WASHINGTON, State of (P. O. Olympia).—LOAN AUTHORIZED. 
—The Recor struction Finance Corporation is reported to have authorized 
an emergercy relief loin of $675,000 to this State. It is said that the loan 
willbe made an obligation of King County in order to circumvent the borrow- 
ing restrictiors of the State Cor stitution. 


WASHOUGAL SCHOOL DISTRICT (P. O. Vancouver), Clarke 
Counts, Wash.—BIND ELECTION.—It is reported that an election 
was held on Sept. 17 in order to vote on the proposed issuance of $15,000 
in school funding bonds. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY FINANC- 
ING.—tThe Town Treasurer reports that two loans of $100.000 each were 
pevesanaen at 5%. discount basis by the National Shawmut Bank, of 
4 poe phage oe had been offered at public sales without success on June 

an une 13. 


WAUKEGAN, Lake County, IIl.—BOND SALE.—An issue of $7,000 
6% ene impt. bonds has been purchased by J. N. Cassady & Co. of 
Milwaukee. 


WAYNE COUNTY (P. O. Richmond), Ind.—BOND OFFERING.— 
Sealed bids addressed to W. H. Brooks, County Auditor, will be received 
until Oct. 15 for the purchase of $92,000 5% poor relief bonds. Due $5,750 
on May and Nov. 15 from 1934 to 1941 incl. The county originally called 
for bids on Sept. 1 for $92.000 6% poor relief notes, to mature May and 
Nov. 15 1933, but was obliged to cancel this notice because of a change 
effected in the bond statutes by the recent special session of the State 
Legislature—V. 135, p. 1692.. 


WEST JEFFERSON, Ashe County, N. C.—NOTE SALE.—An issue 
of $1,100 tax anticipation notes is reported to have been purchased by the 
First National Bank of West Jefferson at 6%. Due on Mar. 1 1933. 


WEST VIRGINIA, State of (P. O. Charleston).—LOAN GRANTED. 
—The Reconstruction Finance Corporation on Sept. 12 granted a loan of 
$440,000 to this State, according to Associated Press dispatches from 
Washington on thet day. The funds are to be used for emergency relief 
needs in Logan, Monongalia and Raleigh Counties. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN .—The 
Second National Bank of Boston purchased on Sept. 14 a $150,000 tem- 
porary loan at 34%% discount basis. Due $50,000 Jan. 19 and $100,000 
May 19 1933. Bids received at the sale were as follows: 

Bidder— Discount Basis. 
Second Natioral Bank of Boston (successful bidder) -._...._------3.50% 





Faxon, Gade & Co.{$50,000 maturity at______ sk iw ls ceo wha 
12 ee SE = oe wicks ae ck nanos ae cas 50% 
Weopmich Trust Ces oes es oe a ee nn oe meee 4.00% 


WEYMOUTH, Norfolk County, Mass.—BOND SALE.—The issue of 
$38,000 building construction bonds unsuccessfully offered as 334s on 
June 22—V. 134, ov. 4697—-was purchased subsequently as 4's by the 
Weymouth Trust Co.,. of South Weymouth. Dated July 1 1932 and due 
on July 1 as follows: $3,000 from 1933 to 1944, incl., and $2,000 in 1945. 


WHITE ROCK INDEPENDENT SCHOOL DISTRICT (P. O. White 
Rock), Roberts County, S. Dak.—BOND SALE.—The $5,200 issue 
of 5% coupon refunding bonds offered for sale on Sept. 8—V. 135, p. 1692— 
was purchased at par by the County Commissinners. Denoms. $100 and 
$150. Due in from 1 to 20 years. Int. payable J. & D. 


WORCESTER, Worcester County, Mass.—BOND SALE.—Harold J. 
Tunison, City Treasurer and Collector of Taxes, reports that the issues of 
$515,000 3 Y % coupon or registered bonds offered on Sept. 16 were awarded 
to the € Yhase-Harris Forbes Corp., of Boston, at a price of 100.88, a basis 
of about 3.35%. The award comprised.: 
$200,000 trunk sewer bonds. Due $20.000 on July 1 from 1933 to 1942 incl, 

150,000 water bonds. Due $10,000 on July 1 from 1933 to 1947 incl. 
100,000 street bonds. Due $10,000 on July 1 from 1933 to 1942 incl. 

40,000 water bonds. Due $8,000 on July 1 from 1933 to 1937 incl. 

25,000 sidewalk bonds. Due $5,000 on July 1 from 1933 to 1937 incl. 

Each issue is dated July 11932. Denom. $1,000. Principal and interest 
(J. & J.) are payable at the First National Bank, of Boston. Legality 
approved by Ropes, Gray, Boyden & Perkins, of Boston. A partial list of 
the bids submitted at the sale is as follows: 





Bidder— Rate Bid, 
Chase-Harris Forbes Corp. (Successful bidder) _........_._ _--- 100.88 
ee es pe ae RA Ee LEC Cpa ea Y bakouty wasted Wie 100. 
RO 5 ER eS eA his 5 RE ee ete Syrah Sr FT 100.419 
mente. Bee OO. 6 sscdswcewecavn sete ik ia i he er a . 100.34 
F. 8S. Moseley & Co. and Stone & Webster and Blodget, Inc., 

NE oo a ws we sro ei hig eas bg eo Wr ar ce Gee te Gh eng eras Gard es aaa aataa 100.3. 
eee OR. .. k cantiid av dnetinnsdinns cuatnadaknn tae 100.33 


DEBT STATEMENT AND BORROWING CAPACITY SEPT. 13 1932. 


(Including This Offering) 
Average valuation less abatements for 1929, 

Se OIE SUL < node ol cnaceetusiden $353 ,820,054.33 
Des sks S50'S, Of Ge GAO. anno ce onddiveeneoebvenuukn 
Total bonded debt -_-_-------- a RSA ER $12,368,300 .00 

Exempt— 

Pn: ok mw beens $250, 
Sewer debt... .....--- = aide 115, 
Memorial Auditorium debt__ 1,650, 
Water debt (funded) -_-___--- 470, 
Water debt (serial)_._____-_. 3,682, 


$8,845,501.36 


6,167 800.00 
$6,201,000 .00 





Total sinking funds__._._.. $908,867.75 

Less: 

Park loan fund. $250,000.00 

Sewer loan fund 115,000.00 

Waterloanfund 425,581.87 $790,581.87 $118,285.88 $6,082,714.12 


Borrowing capacity within debt limit-_-___- x ns anes $2,762,787.24 

Population 1930 census, 195,311. Assessed valuation 1931, including 
valuation of motor vehicles, $359,229,890. 

Net debt 2.16% of 1931 assessed valuation after deducting water debt 
and sinking funds from total bonded debt. 

Worcester is operating under a debt restricting act which prohibits borrow- 
ing for things of yearly recurrence and of short usefulness and which places 
thc city on a practical pay-as-you-go basis. This act became effective in 
1915 and largely because of it, debt charges have been reduced from 20% 
of total expenditures in 1915 to 11% of total expenditures in 1931. 





S006 Cre ee Oe Be ; 5 BO 2s oes Kaw bun ca bohasboncceeu 99.35% 
1930 taxes paid on Sept. 1 1932__....-........-............. 'R3% 
[ane tomes pall oe Os, | SUUE..-..>......--0-cosccenceeoses 99.99% 


No taxes of 1928 or previous years are outstanding. 
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WICHITA, Sedgwick County, Kan.—BOND SALE.—The $92,201.88 
issue of 44 % coupon semi-ann. paving and res bonds offered for sale on 
Sept. 12—V. 135, P; 1858—was purchased a by the State School 
Fund Commission. Dated Sept. 1 1932. Due in m 1 to 10 years. 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—BOND sagt yaa -—— 
Mont Stuller, Clerk of the Board of County Commissioners receive 
sealed bids until 10 a. m. on Oct. 3 for the purchase of $21 668. B5e 6% road 
ated Oct. 15 1932. One bond for $668.85, others for 


arch and Sept. 10 from 1935 to 1938 inel. Sids for the bonds to 
int. at a rate other than 6%, expressed in a multiple of \ of 1%, will also 
be considered. A certified thouk for $1,100, payable to the order of the 
County Commissioners, must accompany each pro 


WILLOUGHBY, Lake County, Ohio.—BOND OFFERING.—Arvilla 
Miller, Village Clerk, will receive sealed bids until 12 m. (Eastern standard 
time) on Sept. 26 for the purchase of $80,000 6% hence me . _Dated 
Oct. 1 1932. Denoms. as requested by the successful bidder. Due as 
follows: $4,000. April and Oct. 1 1934, and $4,000, April and $5,000, Oct. 1 
from 1935 to 1942, incl. Interest is ayable in April and Oct. Bids for 
the bonds to bear interest at a rate other than 6%, expressed in a multiple 
f \% of 1%, will also be considered. A certified check for 5% of the 
ds bid ag payable to the order of the Village Treasurer, must accom- 
pany each proposal. 


WINNETKA, Cook County, Ill.—BOND SALE.—-An issue of $17,500 
5% mien d impt. bonds has been purchased by J. N. Cassady & Co. of 
waukee 


YADKIN COUNTY (P. O. Yoeiawie). N. C.—NOTES OFFERED. 
—Sealed bids were received until 10 a. m.on Sept. 13, by Charles M. 
Johnson, Director of the Local , SOE Commission, at his office in 
ee for the purchase of a $2,473.50 issue of 6% revenue anticipation 
a ~ —-- to suit purchaser. Dated Sept. 5 1932. Due on 


YELM aoadilinn: DISTRICT (P. O. Chregtas Thurston County, 
Wash.—BONDS DEFEATED.—At an election ae on Aug. 24 the voters 
rejected a proposal to issue $9,000 in school bonds 


YORKTOWN (P. O. Yorktown Heights), Westchester Count 
N. Y.—BOND OFFERING.—Theodore Hill Jr., Town Supervisor, will 
receive sealed bids until 3 p. m. (daylight saving time) on Sept. 22 for 
the purchase of $155,000 not to exceed 6% int. coupon or r tered Schrub 
Oak-Mohegan Water District bonds. Dated Sept. 15 1932. Denom. 
$1.00. Due $5,000 on Sept. 15 from 1967 to 1967 incl. Rate of int. to 
essed in a multiple of 4% or 1-10th il 1% and must be the same for 
bi of the bonds. Prin. and int. (M. & 8 - 1B) are RF able at the West- 
chester County National Bank, Peekskill. od. check Paes ah 
The api to the order of the Supervisor, ae. eo 
he 2 proving opinion of Clay, Dillon & Vandewater of New Yorke will S 
ished the successful bidder. 





CANADA, its Provinces and Municipalities 


BELLEVILLE, Ont.—BOND OFFERING.—Sealed bids addressed 
to the City Treasurer will be received until 2 P. m. (Standard time) on 
$55 56 22 for the purchase of $113,162.34 6% nds, divided as follows: 

9.00 pavement bonds. Due on June 1 from 1933 to 1952 incl. 
ssued under authority of By-law No. 3093. Int. is payable in 
June and December. 


Sept. 17 1932 


25, O0D.59 hod bonds. Due on April 1 from 1933 to 1962 incl. Issued 
under By-law No. 3076. Int. , payable in — and oes, 

24,947 .20 sewer bonds. snap gm fame } from 1933 to 2 incl. 
une, omar of By-law No. 3094. Int. is payable Fong, - = 


d Decem 
20,000.00 pride bonds. Due on April 1 from 1933 to 1952incl. Issued 
under authority of By-law No. 3089. Int. is payable in April 


and Octo ° 
3,646.15 sidewalk bonds. Dueon June 1 from 1933 to 1952incl. Issued 
under or of By-law No. 3092. Int. is payable in June 


and Decem 
The authority of the Ontario Municipal Board and the legal opinion of 
Long & Daly of Toronto have been secured in connection with yd ol the 
issues. Cost of a the bonds and the coupons is to be bor 
the successful bidder. nds will be delivered to the Bank of Mester 
Belleville, and payment for the same must be made there. 


GANANOQUE, Ont.—BOND SALE.—An issue of $12,000 54%% im- 
provement bonds ‘has been sold to W ood, Gundy & Co., of Eehig ind ata 
price not made public. Duein 15 years. The town reports a nN assessment 
of $1,965,980. Gross debenture debt placed at $705,247, while the net 
indebtedness is given as $563,737. Tax levy in 1931 was $124,825 and total 
tax arrears on Dec. 31 1931 amounted to $25,884, it was said 


HALTON COUNTY, Ont.—BOND SALE.—Bell, Gouinlock & Co., 
of Toronto, have purchased an issue of $58,000 5%% bonds at a price of 
100.51. a basis of about 5.44%. Due in from 1 to 20 years. A partial 
list of the other bids received at the sale is as follows: 


Bidder— Rate Bid. 
—— Dy CN era ire te oe 100.38 

. H. Burgess & Co. and J. L. Gena 00s oo 2 arc. ss cs 100.075 
R: Mise ee MN SO eso sist eu ik a itae Ok Divito ee 100.03 
Papeete Ae. bole 6 cee oa ces e NEE ae a FS hep - 100.17 
Bap RE a ia RES Ei Nag oe pe a 99.527 
I OO er ne ac he ale oR Sale aici og 99.13 
eS Se ee ne ee 99.30 
Cee ae 0 ees a shes s seds sila eal ae sly magialles wrasse naan 99.00 


MIDDLESEX COUNTY, Ont.—BOND OFFERING .—Sealed bids ad- 
dressed to T. E. Robson, ‘County Treasurer, at London, Ont., will be 
received until 11 a. m. on Sept. 20 for the purchase of 362, 000 5 or 5%%. 
bonds, to mature in 15 instalments. The county reports an assessment of 
$51,045,045. Gross debenture debt is placed at $970,603, and the net 
debt is given as $946,646. Tax rate 8% mills. Population, 42,090. 


MONT-ROYAL SCHOOL COMMISSION, Que.—BUND SALE.—The 
issue of $45,000 6% school bonds offered on Sept. 12—V. 135, p. 1528— 
was awarded to the Credit-Anglo Francais, Ltd., of Montreal, at a price 
of 98.12, a basis of about 6.54%. Dated June i 1932 and due on June 1 
from 1933 to 1939, inclusive. 


PRICEVILLE, Que.—BONDS NOT OLD ine issue of $15,000 6% 
impt. bonds offered on Aug. 23—V. 135, 1196—-was not sold, as no 
bids were received. Dated Sept. 1 1932 cad due in 30 years. 


ST. JOHN, N. B.—BOND SALE.—An issue of $33,400 6% improve- 
ment bonds was recently purchased by the Bank of Montreal, of Montreal, 
at a price of 101.98, is of about 5.80%. Due in 15 years. Bids 
reer for the issue were as follows: 


we Rate Bid. 
Bank of Montreal +, ~ ead NR on ii gee ae ee 101.98 
Le ge IE Ses oo Loewe aan eb oumeee eee 101.65 
Ww. Pitfield & de eg aaa as a: soho lem a an ey bi Leis asin wes aha haw in i a 101.61 
PR. Nee i cous Geieenahueteioalies maiapumaleanis qiad 101.21 
Eastern Securities Oo., Toronto__....--.-.------------~---------- 100.65 
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L. F. DOMMERICH & CO. 


FACTORS for MANUFACTURERS and MERCHANTS 


Discount Sales and Assume Credit Risk 


$631,150.77 


CITY OF MINNEAPOLIS, 
MINNESOTA 


SPECIAL STREET IMPROVEMENT 
BONDS. 


NOTICE IS HEREBY GIVEN that the Com- 
mittee on Ways and Means of the City 
Council of the City of Minneapolis, Minne- 
sota, in the Mayor’s Reception Room in the 
City’ Hall of said Cit on THURS- 


General Offices, 271 Madison Avenue DAY, SEPTEMBER 22ND. 1932, at 2:00 


1 se 
Street Improvement Bonds, at a rate of in- 
terest not exceeding Five Per Cent per an- 
sum. To be da October Ist, 1932. 
Pn, ‘ona in five, ten and prey annual in- 
ents—as follows: $9,619.61 in five 
cunt annual enews. as nearly as 
practicable, from cert 1933, to and in- 
cluding October 1 Agee: $603,022.91 in ten 
equal annual insta iments, as nearly as 





practicable, from October 1, 1933 to and in- 





cluding October 1, 1942, and $18,508.25 in 








PUBLIC UTILITY MAN. 


utility operating and con- 
struction work, desires con- 
nection with Investment or 
Banking House requiring 
man of these qualifications. 
Experience on budgets, 
rates, accounting and pub- 
lic relations. Handled valu- 
ations of electric, railway 
and steam heating compa- 





TO THE PRESIDENT OF AN 
INSURANCE COMPANY. 


A gentleman of broad experi- 


make a change in his present 
position and affiliate himself 
with an Insurance Company in 
the capacity of Vice-President. 
He can bring with him as many 
assistants as necessary to run 
this department efficiently. He 
will accept an option on stock in 
lieu of a part of salary expected. of said bonds to date of delivery, and a 
Please communicate with Box 
D1, Financial Chronicle, 25 
Spruce St., New York. 


pe po J equal annual installments, as nearly 
racticable, from October 1, 1933 to rf 
ind uding October 1, 1952— ayments to be 
made as follows: 2,150.77, October Ist, 
1933; $63,000.00, ber lst, 1934 to and 
including October ist, 1937; $61,000.00, 
October Ist, 1938 and October Ist, 1939; 


Graduate engineer, 30, ence and Seepemireten excellent $62,000 00. October dst: 31940 to and and in- . 
. ° ; to st 
well grounded in electric investment judgment desires to nt 1843 tO mad including October ist, 1950 


and $500.00, October Ist, 1951 and October 
lst, $309. 

To be in denominations of $50, $100, $500 or 
$1,000 each, at the option of the purchaser 
and coupon rate must the same for all 
bonds bid for. 

Sealed bids may be submitted until 2:00 o’clock 
P. M. of the date of sale. Open bids will 
be asked for after that hour. 

All bids must include accrued interest from tate 


certified check for Two Per Cent of the par 
value of the bonds bid for made to C. A. 
procmaniss, City Treasurer, must accompany 


No bids will be considered for an amount less 
than the par value of the bonds. No bid 











nies. Has made careful study 


as form provided. 





ity. Address Box SE-1, 
Financial Chronicle, 25 
Spruce St., New York. 

















THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 
AND CONCENTRATING ORES 


Drexel Bldg., Philadelphia, Pa. 


of financial end of public Mining Engineers The right right to reject any or all bids is hereby 
utilities. ‘ Statistically in- eer wea ne es ay roving opinion, of Themen, eh. s 
clined with analytical abil- H. M. CHANCE & CO. will accompany these bonds. 


Circular containing full particulars will be mailed 
upon application. 


DAN C. BROWN, 
City Comptroller, 
Minneapolis, Minnesota, 











